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HE opposition to the Roosevelt Administration 
seems to have made rather more progress 
during the past week or ten days than it has during 
any comparable period of time since active cam- 
paigning got well under way early in the summer. 
The criticisms of the reckless spending of the New 
Deal, its spoils system closely linked to relief out- 
lays, and various of its other exceedingly vulnerable 
programs have somehow appeared to become more 
effective during the closing week or two of the 
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no doubt that there is widespread interest in the 
coming election, and accordingly that in one way 
or another the public has been quite generally 
aroused. Thoughtful, practical, forward-looking 
men had no need of oratory to convince them of 
the unworthiness of the policies and programs of 
the past three and a half years, but it is apparent 
that the campaign has resulted in a very substantial 
number of the rank and file coming to a full realiza- 
tion of the weaknesses and the dangers of the New 





campaign. The approach 
of the time when pay en- 
velopes will directly feel 
the weight of social se- 
curity taxation has pre- 
sented an opportunity to 
give real point to the stric- 
tures that have from the 
first been made but which 
heretofore have more often 
than not seemed to fall on 
stony ground—an oppor- 
tunity immeasurably 
greater than that afforded 
by corporation reports 
which for months past have 
been citing the heavy hand 
that the tax collector 
must lay upon them, and 
in consequence indirectly 
upon a great many of our 
citizens next year. 


Campaign Weaknesses 


The weakness of the 
attack has been and un- 
fortunately still is that 
those who lead it are 
themselves in all too many 
cases proposing programs 
which are much too closely 
akin to those of the New 
Deal, to say nothing of 
certain other policies which, 
although they are not con- 
spicuous in the program of 
the present Administration, 
are far from wisely chosen, 
and that no forthright con- 
structive programs have 
been explicitly brought for- 
ward which can reasonably 
be expected to accomplish 




















‘‘No One Can Be Sure” 


In his address in New York City on Thurs- 
day evening, Governor Landon went in some 
detail over the recent pronouncements, cam- 
paign and other, of the President concerning 
a number of current issues, and was, of 
course, forced to the conclusion that much 
uncertainty exists as to what the course of 
the President would be in these matters if 
he were re-elected. 

He inquired about the policy of scarcity 
heretofore pursued by the Administration, 
about current reports that the President in- 
tends to revive the National Industrial Re- 
covery Act in one form or another, about the 
‘breathing spell’’ intentions of the President, 
about any possible action to divorce relief 
activities from current abuses and extrava- 
gance, about the President’s attitude toward 
amendments to the Constitution, and some 
other questions, and in each case came to the 
conclusion that ‘no one can be sure.’’ 

There is indeed a great deal about the 
public policies of the present and the future 
concerning which ‘“‘no one can be sure’ ’— 
including certain aspects of the proposed 
program of the Republican Party. This is not 
particularly unusual in American politics, 
of course, but the situation today is one that 
most urgently demands the clear formulation 
of policies, and this campaign has somehow 
seemed to be unusually unfortunate in the 
degree in which it has left the voter in the 
dark at many points. 

There is, however, one thing concerning 
which all ‘‘can be sure.” That is that if the 
New Deal and its crazy-quilt pattern of so- 
called policies receive an endorsement from 
the electorate, matters of state will continue 
to be managed in defiance of tested experi- 
ence, amateurishly, with opportunism the 
key-note, and without any semblance of con- 
sistent, intelligent, balanced judgment. 

Not only the campaign utterances of the 
defenders of the New Deal, including those of 
the President himself, but the whole course 
of events in Washington during the past 
three and a half years attest this fact abund- 
antly. The President, as some observers are 
inclined to believe, may ‘“‘turn more conser- 
vative’ after the election or he may not, but 
he will not be more understanding in his 
management of the affairs of the Nation—cer- 
tainly not unless he is willing to replace prac- 
tically all of his advisers, and of this we have 
not the slightest indication. 




















Deal. The large registra- 
tions reported from almost 
all parts of the country 
plainly indicate an excep- 
tionally large vote, and there 
seems no reason to doubt 
that a substantial number 
of those who have 
taken the trouble to qual- 
ify for voting next Tuesday 
will register their disap- 
proval of present public 
policies. There is every 
reason to believe that, 
whatever the outcome of 
the election, Governor 
Landon will receive a 
handsome popular vote. 


A Paradox 


One of the most remark- 
able aspects of the whole 
situation is the relatively 
small effect the contest 
has appeared to have on 
the course of business. 
Here we have an intensive 
effort to overthrow a re- 
gime which the responsible 
members of the business 
community overwhelm- 
ingly believe to be un- 
sound, which indeed many 
believe to be leading us 
headlong toward disaster. 
Moreover, the prevailing 
view seems to have been 
for a good while past that 
the effort would be un- 
availing. Yet business 
has continued along the 
even tenor of its way, im- 
proving for the most part 





what urgently needs to be accomplished. The 
obvious necessity of ridding the country of the New 
Deal and its sponsors at any reasonable cost need 
not, and should not, cause hesitation in facing these 
failures and recognizing their implications, particu- 
larly if the people of the country should decide on 
next Tuesday to place the Republican Party in 
power for the next four years. Indeed, the very 
necessity of formulating sounder policies as_ well 
as changing the personnel and party in office de- 
mands that these things be borne in mind at this 
time. Yet despite all the weakness of public debate 
during the past two or three months, there can be 


from week to week, and with many business executives 
confidently predicting further improvement for 
many months to come. This substantial rate of 
activity and this improvement in profits in the face 
of New Deal policies have of course been a source 
of strength to Administration defenders, or at least 
a great help to those to whom the task of speech- 
writing was assigned. To the unthinking, doubtless, 
it has seemed that the claims of New Deal advocates 
that their policies were not harmful to business, but on 
the contrary were really quite helpful to legiti- 
mate enterprise, must have merit in these circum- 
stances. 
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Yet we venture the assertion that the reasoning 
upon which such assertions rest is distinctly of the 
non sequitur variety. We are convinced that the 
real explanation of this apparent paradox is in no 
way favorable to the New Deal. We are entirely 
the opinion that the improvement that has taken 
place, as well as that apparently to come, is to be 
attributed, first, to purely natural causes that have 
proved too strong to yield fully to the adversity and 
the threat imposed by current policies, and, second, 
to purely inflationary factors introduced by the huge 
spending of the past few years, coupled with the 
deficit financiering of the Treasury through the com- 
mercial banks of the country. The optimism of the 
day appears to be clearly the result, first, of the im- 
provement itself and, second, of a spreading convic- 
tion that inflationary spending is having and is likely 
to continue to have a temporarily stimulating effect 
and that natural forces of recovery have not yet spent 
themselves. These combined forces are generally 
expected to be too strong to be held in leash by 
programs a substantial part of which in any event 
are likely to be declared unconstitutional by the 
Supreme Court in due course. There is no reason for 
believing that thoughtful business men are now, any 
more than they have been from the first, convinced 
of the basic soundness or helpfulness of the New Deal. 

There is a danger, which in importance far tran- 
scends the politics of this campaign, in permitting 
the impression to prevail that improved business 
conditions, or, if such should unfortunately be the 
result of the voting on Tuesday, the return of 
President Roosevelt for another term, imply or can 
imply a vindication of any sort for the type of policy 
that has been in vogue since March 4, 1933. Many 
factors have entered this campaign to prevent a 
conditions, or, if such should turn out to be the 
clear-cut registry at the polls of a careful judgment 
of the people on what ought to be the deciding issues 
of the election. We are confident that a poll of those 
best qualified to judge such matters would give the 
New Deal a very small number of votes. If the 
choice were clearly between New Deal policies and 
others of a sanely constructive type, there would 
hardly be an important contest at all. 

Pay-Day Almost at Hand 

It has been particularly interesting to observe 
the reaction that has seemed to follow the first 
wide-spread publicity given the fact that the time 
is almost here when the Federal tax collector will 
reach his hand into pay envelopes to defray a part 
of what is currently (but quite inaccurately) termed 
social security. Many of the alleged beneficiaries 
of the involved Social Security Act appear to have 
realized for the first time that they themselves 
must help pay for the benefits that had been prom- 
ised them. They naturally at once began to take a 
ereater interest in the matter than they had taken 
before. Defenders of the program have _ been 
obliged to admit, although grudgingly, that these 
“contributions” that wage-earners are required to 
make directly to the Treasury are nothing more nor 
less than what they are called in the Social Security 
Act—that is, taxes. 

Strenuous effort, of course, has been made to 
have it appear that, although technically taxes, these 
moneys are in reality only the payment of a premium 
by the employees on an old age pension contract, 
but these “explanations” have been, as they needs 
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must be, unconvincing. So important have New 
Deal politicians considered the whole matter that 
the President on Thursday turned his personal at- 
tention to it in Wilkes-Barre, and in the course of 
an address employed both his well-known powers of 
persuasion and his all-too-often-displayed tendency 
to abuse for the purpose of convincing the wage- 
earner that all was well with the Act in question. 
According to the Associated Press, here is what he 
had to say on the subject: 


We have begun to build a system of old-age pensions 
and unemployment insurance, to substitute for uncertainty 
a new security in the life of the wage earner and his 
family. 

How far we have come is shown by the patriotic resent- 
ment with which labor and the public alike are meeting 
the latest attempts of a handful of employers, politicians 
and newspapers to mislead and coerce labor with regard to 
the Social Security Act. Here is repetition of the arrogance 
and the ruthlessness which the operators utilized to try to 
break the solid ranks of labor when the miners fought 
at Armageddon in 1902, 

No employer has a right to put his political preferences 
in the pay envelope. That is coercion, even if he tells the 
whole truth. 

But this propaganda misrepresents by telling only half 
the truth. Labor and a fair-minded public must place such 
tactics in a class with the coercion of the strong-arm squad 
and the whispering of the planted labor spy. 

This pay envelope propaganda has one clear objective— 
to sabotage the Social Security Act. To sabotage that Act is 
to sabotage labor. For that Act, as you know, was worked 
out with labor and enacted with the active support of 
labor—all kinds of labor. 

Why do these employers seek to repeal the Social Security 
Act? Because under the Act they have to pay far more 
than half of the insurance given to the workers. 

Get these facts straight. The Act provides for two kinds 
of insurance for the worker. 

For that insurance both the employer and the worker 
pay premiums—just as you pay premiums on any other 
insurance policy. Those premiums are collected in the 
form of the taxes you hear so much about. 

The first kind of insurance covers old age. Here the 
employer contributes one dollar of premium for every dol- 
lar of premium contributed by the worker; but both dollars 
are held by the government solely for the benefit of the 
worker in his old age. 

In effect, we have set up a savings account for the 
old age of the worker. Because the employer is called 
upon to contribute on a fifty-fifty basis, that savings ac- 
count gives exactly two dollars of security for every 
dollar put up by the worker. 

The second kind of insurance is unemployment insurance 
—to help the worker and his family over the difficult 
days when he loses his job. For the unemployment security 
of the worker, the employer under the Federal law puts 
up the entire premium—two dollars. The benefits of this 
insurance go 100% to the worker—none to the employer. 
But the premiums for this unemployment insurance so 
far as the Federal Government is concerned are paid 100% 
by the employer. 

Now let’s add it all up. Beginning January 1, for every 
dollar which the worker is asked to put into an old age 
account for himself, employers are required under the 
Federal Act to contribute three dollars to protect the 
worker from both unemployment and old age. That is, 
the worker contributes only one dollar to his old age secu- 
rity; he contributes nothing to his security against losing 
his job. But at the same time the employer has to put up 
two dollars for unemployment and one dollar for old age. 

Three for one! There’s the rub. That is what these propa- 
ganda-spreading employers object to. The record extending 
back seyeral years shows that their purpose has always been 
to compel the workers alone to put up all the premiums 
both for their unemployment insurance and their old age 
insurance. They are now trying to frighten the worker 
about the worker’s one-dollar premium, so that they won’t 
have to pay their three-dollar premium. 

These propagandists are driven in their desperation to 
the contemptible, unpatriotic suggestion that some future 
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Congress will steal these insurance funds for other purposes. 
If they really believe what they say in the pay envelopes 
they have no confidence in our form of government or its 
permanence. It might be well for them to move to some 
other nation in which they have greater faith. 


Turn to the Record! 


The President seems to be a poor arithmetician 
unless indeed he has chosen the one year 1937 for 
his computations, a procedure obviously wholly 
without warrant in the circumstances. The Social 
Security Act requires both employer and employee 
to pay equal rates of taxes upon the contents of the 
pay envelopes in connection with the old age pen- 
sion section of the Act. These taxes begin with 1% 
each and in a course of years they reach 3% each. 
At a much more rapid rate the tax related in the 
minds of the framers of the Act to unemployment 
insurance, all paid by employers, rises to 3%. There 
are also some other differences between the two 
taxes imposed on employers, but in essence these are 
the facts of the case. Now it is obvious that if, 
all in all, the employer pays $6 and the employee 
$3, the ratio is two to one and not three to one. 

But there are far more serious criticisms to be 
made of this statement by the President. We shall 
confine ourselves to one central fallacy which di- 
rectly concerns the issue that has now been raised. 
Is it really true, as the President says, that “both 
dollars (the one paid by the workers and the one 
paid by the employers in connection with old age 
pensions) are held by the government solely for 
the benefit of the worker in his old age”? The truth 
is easy to ascertain. The law states that these taxes 
“shall be paid into the Treasury of the United 
States as internal-revenue collections.” Just that 
and nothing more. Not a word is said about any 
appropriation of them. In what sense then are they 
“held by the government solely for the benefit of 
the worker in his old age”? The answer is simply 
that they are not so held. 

To all this the defender of the Social Security 
Act retorts that only in a technical sense is the 
matter as thus stated. They at once point to Title 
II which authorizes the appropriation to an “Old 
Age Reserve Account” each year beginning with 
the fiscal year ending June 30, 1937, of “an amount 
sufficient as an annual premium to provide for the 
payments required under this title, such amount 
to be determined on a reserve basis in accordance 
with accepted actuarial principles, and based upon 
such tables of mortality as the Secretary of the 
Treasury shall from time to time adopt, and upon 
an interest rate 3 per centum per annum com- 
pounded annually.” This account is described as 
a “savings account” and is said to be the equivalent 
of the government holding the taxes collected in 
connection with this part of the program “solely for 
the benefit of the worker in his old age.” But is it? 

Let us look a little more closely at this part of 
the program, about which so much is being said. 
What in the last analysis is this “Old-age Reserve 
Account”? An account, and nothing more. Its 
liabilities will be real enough. They will consist of 
the obligations that the Federal Government is as- 
suming to pay old age pensions and other benefits 
to millions of citizens—obligations just as binding 
as its promise to those from whom it has borrowed 
funds. But what are to be its assets? Nothing but 
promises to pay by the same Treasury that is man- 
aging the account, apart from relatively small 
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amounts of cash required for working purposes. 
Certainly, no appreciable part of the funds that are 
derived from these taxes which the President is ex- 
plaining will remain in the fund. Nor will the 
equivalent of them remain there. The Treasury is 
directed to use such receipts or other receipts in 
the amounts indicated to buy from itself its own 
obligations. When the Secretary of the Treasury as 
manager of the fund has bought from himself as 
Secretary of the Treasury obligations of the United 
States Government, obligations specially created 
for the purpose (as the Act specifically authorizes) , 
he as Secretary of the Treasury will receive back 
all the funds to be “held solely for the benefit of 
the worker in his old age.” What then becomes of 
them? They are simply commingled with other 
moneys of the Treasury and used to finance appro- 
priations made by Congress, just as any other funds 
in the Treasury are used. If the Secretary of the 
Treasury directs the “Old-Age Reserve Account” to 
buy already outstanding government obligations, 
the net result would be merely a reduction in the 
funded debt of the government outstanding in the 
hands of the public. 

No matter how social security advocates or oth- 
ers juggle phrases and accounts, the fact remains 
that the wage-earners will have nothing behind 
their old-age pension claims except the taxing power, 
the borrowing power and the good faith of the 
Federal Government. There will be no funds of con- 
sequence to “steal” as the President put it, cer- 
tainly not in any literal sense of the term. What 
future Congresses might do is what recent Con- 
gresses have done with Presidential approval, that 
is repudiate solemn obligations or so manage 
national affairs as to endanger the ability of the 
Federal Government to meet its obligations in real 
dollars, or both. In view of the record it hardly 
lies in the mouth of the President to criticize any 
one for suggesting that future Congresses might do 
these things. 

Whatever the President may think, we venture 
to express the opinion that his critics are much 
nearer the truth here than he is. A member of the 
faculty of one of our large universities the other 
day was on strong ground when he condemned the 
Social Security Act as one of the greatest frauds 
ever perpetrated upon the laboring man of this 
country. The time is here when the truth, and the 
full truth, needs to be told concerning this so-called 
social security program, and the more forthright 
the manner of the telling it the better. 


Federal Reserve Bank Statement 


ONTINUED expansion of the credit resources 

of the country again is reflected in the current 
condition statement of the 12 Federal Reserve banks, 
combined. The credit summary reflects an increase 
of $23,000,000 in the monetary gold stocks of the 
United States for the week ended Oct. 28, and the 
aggregate of $11,031,000,000 naturally establishes 
still another record. Gold continues to move from 
England to the United States through the ordinary 
channels, which would seem to indicate that the 
British and American exchange stabilization accounts 
are not especially active, for the time being. The 
increase in gold stocks made for further expansion 
of reserve balances of member banks, and a decline 
of $9,000,000 in all forms of money in circulation 
aided the movement. Excess reserves over legal 
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requirements advanced $30,000,000 in the week to 
$2,160,000,000, which is the highest level so far 
recorded under the 50% increase of reserve require- 
ments made effective Aug. 15. Some observers 
already are beginning to discuss the possibility of 
another increase in reserve requirements, but any such 
action clearly would be ill advised. If any contrac- 
tion of the idle credit resources should be considered 
advisable, it is evident that reduction of open market 
holdings of United States Government securities now 
is the logical procedure. 

In the week to Oct. 28 the Treasury deposited 
$26,503,000 gold certificates with the Federal Re- 
serve banks, and the fund of such certificates thus 
was raised to $8,635,831,000. The seasonal reduc- 
tion of currency in circulation increased somewhat 
the cash in vaults, and total reserves thus moved up 
$38,583,000 to $8,913,929,000. Federal Reserve 
notes in actual circulation fell $4,822,000 to $4,086,- 
242,000. Aggregate deposits of the 12 banks stand 
at $7,051,555,000, an increase for the week of $42,- 
497,000. The reserve ratio was unchanged at 
80.0%, as the gain in deposit liabilities was offset 
by the drop in circulation and the gain in reserves. 
Member bank balances increased $38,556,000 to 
$6,732 ,003,000, while the Treasury general account 
balance moved up $11,566,000 to $99,903,000. 
Foreign bank deposits advanced $1,697,000 to $65,- 
479,000, but non-member bank deposits fell $9,322,- 
000 to $154,170,000. Changes in other respects were 
trifling. Discounts by the system fell $63,000 to 
$6,107,000, while industrial advances fell $128,000 
to $26,299,000. Open market holdings of bankers 
bills were $2,000 lower to $3,087,000, and United 
States Government security holdings were quite un- 
changed to $2,430,227,000. 


Corporate Dividend Declarations 


IVIDEND declarations the current week were 
again largely of a favorable nature. U.S. Steel 
Corp. declared a dividend of $3.75 a share on the 7% 
cum. preferred stock, payable Nov. 28; of the current 
payment $1.75 covers the full dividend for the Sept. 
1936 quarter and $2 represents arrearages for the 
first and second quarters of 1936. A dividend of only 
$1 per share was paid on Aug. 29, last, and dividends 
of but 50c. a share were paid each 3 months from 
Feb. 27, 1933 to May 29, 1936. American Rolling 
Mill Co. declared an extra dividend of 75c. a share in 
addition to the regular quarterly dividend of 30c. a 
share on common stock; the extra dividend is payable 
Dec. 15, and the regular quarterly on Jan. 15. 
Jones & Laughlin Steel Corp. declared a dividend of 
$1.75 a share on account of accumulations on the 7% 
cum. preferred stock, payable Dec. 15; this is the 
first dividend paid on the stock since Oct. 2, 1933, 
when 25c: a share was paid. Of an adverse nature 
was the action of Continental Steel Corp., which de- 
clared a dividend of 25c. a share on the common stock, 
payable Jan. 1, 1937; dividends of 50c. a share were 
paid on Sept. 1, June 1 and Mar. 2, last, the latter 
being the initial dividend on the issue. Other com- 
panies taking favorable action included Consolidated 
Edison Co. of N. Y., which declared an extra dividend 
of 25c. a share, in addition to the regular quarterly 
dividend of 50c. a share on the common, both payable 
Dec. 15; the regular quarterly dividend was raised 
from 25c. to 50c. a share with the Sept. 15, 1936 dis- 
tribution. Sears, Roebuck & Co. declared an extra 
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dividend of $1.75 a share in addition to the regular 
quarterly dividend of 50c. a share on the common, 
both payable Dec. 15. A special dividend of 50c. a 
share was paid on Dec. 16, 1935. Standard Brands, 
Inc. declared an extra dividend of 25c. a share on the 
common stock, payable Dec. 10; a regular quarterly 
dividend of 20c. a share was paid Oct. 1 last. Packard 
Motor Car Co. declared a dividend of 20c. a share on 
the common stock, payable Dec. 15; a dividend of 
15c. was paid July 1 last and 10c. a share on Feb. 11 
last, this latter being the first distribution since Dec. 
12, 1931 when a regular quarterly dividend of 10c. 
per share was paid. Container Corp. of America 
declared an extra dividend of 75c. a share in addition 
to the regular quarterly dividend of 25c. a share on 
the capital stock, both payable Nov. 20, a dividend 
of 25c. was paid Aug. 15, last; the latter being the 
first since 1931. Anaconda Wire & Cable Co. de- 
clared an extra dividend of $1 a share in addition to 
the regular quarterly dividend of 50c. a share on the 
common stock, both payable Nov. 16; the regular 
dividend was increased from 25c. to 50c. a share 
with the Sept. 14, last, payment. 


Foreign Trade in September 


MPORTS and exports of the United States in 
September were the highest of any month of the 
year to date and, as in every other month since July, 
1935 exceeded the figures of the same month in the 
year previous. Unlike most preceding months this 
year, September had a favorable balance of trade; 
the amount of the balance, although but $4,442,000, 
was the first on the export side since May last and 
only the third this year on that side of the account. 
Prior to this year it has been an unusual occurrence 
when the monthly balance has been on the import 
side. If, as is now-indicated, the balance for the full 
year is on the side of imports, it will be the first year 
since 1893 to have an adverse balance and only the 
second since 1875. 

It is difficult to see, however, under the circum- 
stances, how an import balance can be construed as 
even a minor calamity for a large creditor nation 
such as the United States. The important fact is 
that trade is being conducted on an increasingly 
greater scale than in immediately preceding years 
and since there must be a balance on one side or 
another it would seem that one which is at present 
less than 1% of the total trade is unworthy of special 
consideration. 

The value of exports in September was $219,967,- 
000 and imports $215,525,000, hence an export 
balance of $4,442,000. In the preceding month, 
August, exports amounted to $178,314,000 and im- 
ports $192,376,000 which left an adverse balance of 
$14,062,000. In September, 1935, exports of $198,- 
803,000 exceeded imports of $161,647,000 by $37,- 
156,000. Foreign trade, both exports and imports, 
in the first nine months of the current year aggre- 
gated $3,497,764,000 of which the greater amount 
was imports by $33,136,000. In the same period 
of 1935 the aggregate trade with foreign countries 
was $3,070,046,000 but the amount representing 
exports exceeded imports by $66,496,000. In 1934 
there was an export balance of no less than $318,- 
779,000 despite there being a total trade of only 
$2,803 ,265,000. 

Unmanufactured cotton was among the items of 
export contributing to the increase in the total in 
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September over that month last year. Shipments 
in the month totaled 582,425 bales, which is 16.2% 
more than September, 1935, when 501,343 bales were 
shipped. The value this year was $38,220,891 and 
last year $31,817,000. In August, 1936 only 193,149 
bales worth $12,360,008 were exported, but that 
month being the first of the crop year, exports are cus- 
tomarily on a smaller scale. Other items contributing 
to the larger exports were machinery and automobiles 
as well as lard, dairy products, fish, grains, dried fruits, 
&c. Approximately half the import increase over last 
September was due to larger imports of crude rubber, 
sugar, paper goods, unmanufactured tobaccos, wheat 
and paper base stock. 

The specie movement in September was on a scale 
similar to other recent months, gold imports totaling 
$17 1,866,000 and silver, $8,363,000. Exports of the 
metals were of no size, gold amounting to only $42,000 
and silver, $204,000. In the first nine months 
$792,157,000 of gold was imported into the United 
States and $27,191,000 exported; in 1935 imports 
were $1,024,566,000 and exports $1,472,000. Silver 
imported this year to Sept. 30 was in amount of 
$149,168,000 and exported $2,050,000. 


The New York Stock Market 


ENDENCIES on the New York stock market 
were mostly toward higher levels this week, 
despite occasional periods of profit-taking. Gains 
were pronounced only in a few groups, such as the 
metal stocks, where special conditions prevailed. 
Other issues backed and filled, but closed yesterday 
at slight advances over figures prevalent a week ago. 
The election campaign, now about over, caused 
caution in nearly all sections of the securities markets. 
Straw polls conflict widely and Wall Street was un- 
convinced as to the outcome of the quadrennial 
balloting. There was, on the other hand, a keen 
disposition to take advantage of favorable incidents, 
such as the rise in the domestic price of copper to 10 
cents and the upward trend of lead and a few other 
commodities. Copper stocks generally attained best 
figures since 1931. United States Steel preferred was 
another active and eagerly sought issue, owing to the 
favorable earnings report and the decision to resume 
full payment of dividends and start clearing up the 
arrears. ‘Trade returns were inconclusive, although 
maintenance of the pace of business clearly is in- 
dicated. Turnover on the New York Stock Exchange 
averaged about 1,500,000 shares in the full sessions, 
with activity on the increase as the week progressed. 
The stock market was unusually dull last Saturday, 
and the brief session witnessed only minor changes in 
prices. Most variations were toward higher levels. 
When trading was resumed on Monday asharp shake- 
out occurred. Profit-taking developed on a rather 
substantial scale and buyers were reluctant, so that 
levels were lowered in all sections of the market. This 
recession was viewed generally, however, as a natural 
correction for the long-sustained advance. The trend 
changed abruptly on Tuesday, partly because 
directors of the United States Steel Corporation an- 
nounced late the previous day their decision to pay $2 
of the arrears on steel preferred for the first two 
quarters of 1936, as well as the regular quarterly 
disbursement. The advance in copper and lead prices 
also stimulated the market. Oil, rail and utility 


stocks joined the industrials in the general advance. 
The upward movement was continued in the early 
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trading on Wednesday, but profit-taking again de- 
veloped in the final hour and erased parts of the gains. 
Results for the day were favorable, but movements 
were small in most groups. Metal stocks continued 
their upswing and high records since early in the 
depression were attained. Political excitement over- 
shadowed the market Thursday, but the upward 
trend was continued and it resulted in dozens of highs 
for the movement. Railroad, utility and metal issues 
were in favor, while many industrial stocks also ad- 
vanced easily. An upward trend again was in 
evidence yesterday, but on a modest scale. In- 
dustrial favorites showed larger gains than rails or 
utilities, but all parts of the markets shared in the 
improvement. 

In the listed bond market a generally fair tone 
prevailed. United States Government bonds and the 
best rated corporate obligations wavered slightly in 
the early dealings, but advanced a little thereafter, 
so that net changes were small. Bonds with a 
speculative tinge moved in consonance with stock 
prices, recessions being the rule on Monday, while 
advances carried levels upward thereafter. Most 
foreign dollar obligations also were marked higher. 
Commodity price advances, as already noted, con- 
tributed materially to the activity and the upward 
tendency of equity quotations. Base metals, crude 
rubber and a few other commodities were especially 
strong, while grains and cotton did not vary much. 
In the foreign exchange markets movements were 
small, with business confined to ordinary commercial 
transactions. Although the stabilization funds are 
not believed to be active, they remain as a force that 
speculators cannot cope with, and the markets were 
stable at levels that obviously are desired for the time 
being by the managers of the funds. 

On the New York Stock Exchange 133 stocks 
touched new high levels for the year while 16 stocks 
touched new low levels. On the New York Curb 
Exchange 63 stocks touched new high levels and 15 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday, last were 619,180 
shares; on Monday they were 1,478,430 shares; on 
Tuesday, 1,311,570 shares; on Wednesday, 1,630,230 
shares; on Thursday, 1,708,670 shares, and on Fri- 
day, 1,677,920 shares. On the New York Curb Ex- 
change the sales last Saturday were 189,515 shares; 
on Monday, 315,025 shares; on Tuesday, 280,650 
shares; on Wednesday, 475,240 shares ; on Thursday, 
562,675 shares, and on Friday, 545,580 shares. 

The stock market on Monday of this week turned 
reactionary, with losses ranging from one to six 
points for the day. Tuesday, prices made vigorous 
recovery on the news of favorable earnings state- 
ments and dividend declarations by many com- 
panies, thus offsetting, to some extent, the fears 
regarding the outcome of the national election on 
Nov. 3. Profit-taking was present at the close on 
Wednesday, but prices, generally, in the remaining 
sessions of the week continued on an upward course, 
although in an irregular fashion. As compared with 
the close on Friday of last week, equities at yester- 
day’s close were in some instances somewhat higher. 
General Electric closed yesterday at 49 against 4834 
on Friday of last week; Consolidated Edison Co. 
of N. Y. at 4814 against 4634 ; Columbia Gas & Elec. 
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at 20144 against 1954; Public Service of N. J. at 48 
against 4674; J. I. Case Threshing Machine at 158 
against 162; International Harvester at 92 against 
90%; Sears, Roebuck & Co. at 9714 against 93; 
Montgomery Ward & Co. at 5734 against 5634; 
Woolworth at 62 against 6034, and American Tel. & 
Tel. at 17954 against 17934. Western Union closed 
yesterday at 98% against 9234 on Friday of last 
week ; Allied Chemical & Dye at 233 against 229%; 
Kk. I. du Pont de Nemours at 1723% against 169; 
National Cash Register at 28 against 277%; Inter- 
national Nickel at 613g against 6134; National 
Dairy Products at 251% against 26; National Biscuit 
at 31% against 3234; Texas Gulf Sulphur at 38% 
against 3714; Continental Can at 73 against 7214; 
Eastman Kodak at 173% against 175; Standard 
Brands at 175% against 1714; Westinghouse Elec. 
& Mfg. at 146144 against 148%; Lorillard at 23 
against 2314; United States Industrial Alcohol at 
3834 against 3814; Canada Dry at 18 against 19; 
Schenley Distillers at 4934 against 49%, and Na- 
tional Distillers at 285 against 2834. 

The steel stocks were irregularly changed for the 
week. United States Steel closed yesterday at 7614 
against 7652 on Friday of last week; Inland Steel 
at 114 against 115; Bethlehem Steel at 7234 against 
72; Republic Steel at 241% against 2334, and 
Youngstown Sheet & Tube at 86 against 8414. In 
the motor group, Auburn Auto closed yesterday at 
3314 against 3234 on Friday of last week; General 
Motors at 73 against 73144; Chrysler at 129 
against 127, and Hupp Motors at 1% against 
2%. In the rubber group, Goodyear Tire & 
Rubber closed yesterday at 26 against 261, 
on Friday of last week; United States Rub- 
ber at 3654 against 3534, and B. F. Goodrich 
at 25144 against 24%. The railroad shares in most 
instances were below the closing levels reached on 
Friday of last week. Pennsylvania RR. closed yes- 
terday at 44 against 43%@ on Friday of last week; 
Atchison Topeka & Santa Fe at 7934 against 80%; 
New York Central at 4554 against 4634; Union 
Pacific at 141% against 142; Southern Pacific at 
46 against 4434; Southern Railway at 233% against 
2314, and Northern Pacific at 2914 against 303%. 
Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 681% against 67%; Shell Union Oil at 
26 against 26%, and Atlantic Refining at 3144 
against 3034. In the copper group, Anaconda Cop- 
per closed yesterday at 47% against 4614 on Friday 
of last week; Kennecott Copper at 5834 against 
5654; American Smelting & Refining at 9314 against 
9152, and Phelps Dodge at 4614 against 451,, 

Trade and industrial reports reflect maintenance 
of business activity, and the markets are awaiting 
determination of the further trend. Steel ingot pro- 
duction for the week ending today was estimated 
by the American Iron and Steel Institute at 74.3% 
of capacity against 74.2% last week and 51.9% at 
this time last year. Electric power output for the 
week to Oct. 24 is reported by the Edison Electric 
Institute at 2,166,656,000 kilowatt hours against 
2,170,127,000 kilowatt hours in the preceding week 
and 1,895,817,000 kilowatt hours in the correspond- 
ing week of 1935. Car loadings of revenue freight 
for the week to Oct. 24 were 815,972 cars, the Asso- 
ciation of American Railroads notes. This was a 
decline of 10,183 cars from the preceding week, but 
a gain of 105,351 cars over the same week of last year. 
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As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 11334¢c. as against 114\4c. the 
close on Friday of last week. December corn at 
Chicago closed yesterday at 94c. as against 94%¢c. 
the close on Friday of last week. December oats at 
Chicago closed yesterday at 4034c. as against 4034¢. 
the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 12.06c. as against 12.18c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 16.97c. as against 16.47c. the close on 
Friday of last week. Domestic copper advanced 
this week to 10c., the close for yesterday, against 
934¢., the prevailing quotation on Friday of previous 
weeks. 

In London the price of bar silver yesterday was 
20 1/16 pence per ounce as against 19 15/16 pence 
per ounce on Friday of last week, and spot silver 
in New York closed yesterday at 4434c., the close 
on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.89, the 
close on Friday of last week, and cable transfers on 
Paris closed yesterday at 4.65c. as against 4.66c., 
the close on Friday of last week. 


European Stock Markets 


RICE trends on stock exchanges in the leading 
European financial centers were somewhat ir- 
regular this week, with the gains rather more pro- 
nounced than the declines. There was an obvious 
disposition in all markets to await further develop- 
ments in international monetary and diplomatic 
spheres. The position in both respects is cloudy for 
the time being. Foreign exchanges are under the 
strict control of the various equalization and stabi- 
lization funds, and the people who supplied the 
money for such funds apparently are not to receive 
any information whatever as to intentions. The 
political situation in Europe could hardly be more 
tangled, for armaments increases are universal and 
the Spanish struggle has accentuated the tendency 
of Fascist and Socialist countries to line up in 
opposing camps. <A continued flow of funds from 
Europe to the United States is one of the results of 
the situation. In the European financial markets 
the position makes for caution. Trade and indus- 
trial reports are encouraging in most countries. 
British industry is forging ahead at a rapid pace, 
and it is significant that iron and steel plants there 
are operating at capacity. Trade recovery is pro- 
ceeding in France, despite threats of new taxes and 
the uncertain currency position. German industry 
also is making headway. In Italy much concern has 
been caused by the capital levy which is thinly dis- 
guised as a forced loan to the government by prop- 
erty owners, who must pay the service themselves 
through increased taxation on property. 

Dealings on the London Stock Exchange were 
marked, Monday, by a modest wave of profit-taking, 
occasioned by the long previous advance. British 
funds were dull, as results of a new municipal loan 
were disappointing. There were a few firm spots 
among industrial issues, but most securities in that 
group declined. Copper and diamond stocks attract- 
ed interest, and support also was extended the gold 
mining issues. Anglo-American trading favorites 
were marked sharply lower. Realization selling again 
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dominated the London market on Tuesday. British 
funds held their ground, but industrial issues 
dropped steadily throughout the session. Interna- 
tional securities rallied after early weakness, and 
closed without much alteration of quotations. Dis- 
tinct improvement was noted Wednesday, as the 
lower levels again attracted buyers. Gilt-edged 
issues advanced under the leadership of British 
funds, and good gains appeared also in most indus- 
trial stocks. Copper and tin stocks brightened the 
mining section, and international issues likewise 
improved. The tone was cheerful on Thursday, as 
buying continued in almost all sections. British 
funds were firm, and numerous sharp advances were 
registered among specialties. Almost all issues in 
the mining section remained strong, while Anglo- 
American trading favorites were strong in Shorters 
Court. Imprévement occurred yesterday, with Brit- 
ish funds in modest demand, while large gains ap- 
peared in the industrial and metal stocks. Inter- 
national issues also advanced. 

After a firm opening on Monday, prices dropped 
on the Paris Bourse, and results for that session 
were generally disappointing to holders. Rentes 
did not vary greatly, and some issues closed with 
small gains. But French bank, utility and in- 
dustrial stocks fell sharply, largely on rumors of a 
capital tax. International issues declined with the 
rest of the market. The opening on Tuesday was 
soft, but fresh buying soon made its appearance and 
reversed the trend. Official declarations tended to 
allay the fears of a capital levy, and late gains wiped 
out the initial recessions. Closing quotations in all 
groups were close to the final figures of the previ- 
ous day. 

The trend on Wednesday was sharply upward, 
largely because rumors were in circulation to the 
effect that taxes on Bourse transactions will be 
reduced. Rentes advanced steadily, and French 
equities of all descriptions also moved forward in 
brisk trading. International issues were irregular. 
The imminence of the month-end settlement caused 
some uncertainty, Thursday, and most securities de- 
clined for the session. Rentes held even with previ- 
ous figures, but equities were marked lower. Inter- 
national issues moved upward against the general 
trend. After an uncertain start, prices moved up- 
ward yesterday. Closing levels were at slightly bet- 
ter figures. 

Activity was limited on the Berlin Boerse in the 
initial session of the week, and losses were more 
pronounced than advances in the irregular market. 
Selling affected particularly the stocks previously 
in demand because of the much-vaunted four-year 
plan to make the Reich self-sufficient, economically. 
Declines again were the rule in a quiet session on 
Tuesday, with the recessions varying from small 
fractions to several points. Heavy industrial stocks 
and the raw material issues suffered more than 
others. Fixed-interest securities were dull but firm. 
There were indications on Wednesday of a resump- 
tion of buying interest, especially in the steel stocks. 
The gains of a point or two in such issues were off- 
set, however, by small losses elsewhere. Movements 


on Thursday were generally upward, with raw ma- 
terial issues in the van, owing to further signs that 
the Nazi regime is in earnest about the policy of 
autarchy. Gains of 1 to 3 points were common 
among the equities, while fixed-income securities 
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remained quiet and unchanged. Movements yester- 
day were small and trading was kept to modest 
levels. 


World Armaments 


NCREASES of land, sea and air armaments have 
become such a commonplace matter throughout 
the world that they now cause little comment, but 
there still are occasional developments which illus- 
trates the trend in a striking manner. The League 
of Nations, which has access to much information 
on this subject, published its annual Armament 
Yearbook late last week, and announced at the same 
time that armaments expenditures of all countries 
were estimated for 1935 at $9,295,000,000. This 
was an increase of about 12% over 1934, when the 
expenditures were estimated at $8,281,000,000, while 
the upward trend is indicated additionally by com- 
parison with 1933, when the figure was $7,436,- 
000,000. The figures admittedly were based on in- 
complete information, for accurate data on the re- 
armament costs of Germany are unobtainable, but 
there is no reason to suppose that the aggregate is 
an over-estimate. All branches of the so-called “de- 
fense” services have been expanding rapidly in all 
countries, and it is characteristic of the competition 
in armaments that every country points to the 
activities of its neighbors as a reason for adding 
to its own military strength. All governments, 
moreover, make it a point to emphasize their own 
particular desires for peace, while stressing the ap- 
parently war-like aims of their neighbors. 
Competition in air armaments currently bids fair 
to surpass that in any other military field. Direct 
indications of this latest trend appeared recently 
in a number of the leading European countries. 
Great Britain is displaying a desire to equal the 
aircraft additions believed to have been made of 
late in Germany. But Great Britain started a bit 
late in the aircraft competition, and London dis- 
patches now suggest that the inadequate domestic 
production of airplanes may be augmented by acqui- 
sitions of airplanes manufactured by American com- 
panies or their Canadian subsidiaries. Military 
experts in other countries also appear to be alarmed 
over the airplane resources of their possible op- 
ponents ina war. The Socialist Cabinet in France, 
headed by Premier Leon Blum, approved on Tues 
day a program calling for expenditures of 5,000,- 
000,000 francs for construction of numerous air- 
planes and flying fields, and increase of the air per- 
sonnel, with the general aim of equaling the air 
forces of Germany, Italy or Great Britain. One 
of the most interesting developments in this con- 
nection is a London report to the effect that Russia 
will build and maintain an air fleet equal to any two 
of its potential enemies. This appears to be an 
adaptation of the British program of maintaining 
naval strength at levels equal to the combined fleets 
of any two Continental European countries. The 
Russian airplane standard, it is reported, will be 
kept at a level equivalent to the combined aircraft 
fleets of Germany and Japan. If recent diplomatic 
developments have any significance, it would seem 
that Russia must take Italy into account, as well, 
but it may be that Soviet Russian officials still 
count on their alliance with France, for no fresh 
additions to the Soviet air forces have been reported 
because of the German-Italian alliance. 
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German-Italian Accord 


ECENT tendencies of the two leading Fascist 
Powers of Europe to draw together and con- 
solidate their international aims and purposes un- 
questionably have been accentuated through the 
visit to Germany made by Count Galeazzo Ciano, 
Foreign Minister of Italy and son-in-law of Premier 
Benito Mussolini. Italy and the Reich have been 
keeping step for some time in foreign policies, and 
the problem now is whether the visit by Count Ciano 
merely places the stamp of official approval on past 
developments or brings new aspects into the inter- 
national situation. Since both countries are ruled 
by dictators who recognize little or no responsibility 
to their peoples, this is a difficult question and one 
that probably will be answered conclusively only 
by the course of future events. Information made 
available as to the diplomatic negotiations in the 
Reich plainly is of a nature that the authorities 
considered it advisable to disclose. The actual sub- 
stance of the formal accord now reached is a matter 
of conjecture, save for such interesting items as the 
German decision to recognize the Italian conquest 
of Ethiopia and the Italian admittance of Germany 
as a partner in the plans for penetration of South- 
eastern Europe. There is no denying, however, that 
the Italo-Reich agreement may have far-reaching 
effects, for reactions of one kind or another already 
are evident in various Balkan States. 

Foreign Minister Ciano arrived in Berlin on 
Oct. 20 on his diplomatic mission, for which ample 
preparations clearly were made long in advance. 
After long conversations with the German Foreign 
Minister, Konstantin von Neurath, Signor Ciano 
journeyed last Saturday to Berchtesgaden, Bavaria, 
where he was received by Chancellor Adolf Hitler. 
The visit of the Italian official ended last Sunday, 
and a few brief indications then were made avail- 
able as to the course and intent of the discussions. 
Herr Hitler, in honor of his distinguished visitor, 
announced laconically that the German Government 
had decided to recognize the Italian conquest of 
Ethiopia. Count Ciano, in a declaration to repre- 
sentatives of the press, was somewhat more com- 
municative. He made it plain that the two govern- 
ments were in full agreement as to active and 
friendly cooperation for European peace and recon- 
struction along lines favored by the two countries. 
“European civilization” is to be defended against 
the “grave dangers” threatening its structure, and 
although the source of the dangers was not men- 
tioned, it is plain that Italy now has joined the 
Reich in its crusade against Communism. Count 
Ciano ‘revealed that Berlin and Rome were agreed 
as to support of the Fascist rebels in Spain, who 
were said to command the support of a majority of 
the Spanish people. It was indicated also, however, 
that the territorial and colonial integrity of Spain 
is to be preserved. In return for the German recog- 
nition of Italy’s conquest of Ethiopia, the Reich is 
to receive important economic concessions in the 
former African kingdom. Germany also is to co- 
operate with Italy in Southeastern Europe, within 
the framework of the Rome protocals and the more 
recent Austro-German accord. Italy agreed with 
the Reich in the contention that a new Locarno 
pact, if any, is to be confined to Western Europe. 

Much was made of this new understanding by the 
controlled press of Germany and Italy, but nothing 
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was added in this manner to the official disclosures. 
In Italy it was admitted that collaboration between 
Fascist Italy and Nazi Germany means a common 
front against Soviet Russian Communism. But in 
both countries it was asserted emphatically that a 
strictly Western European peace pact was not ruled 
out by the discussions and conclusions. The British 
Government appeared to be fully informed of the 
diplomatic negotiations, and London dispatches re- 
flect optimism on the Italo-German decision to re- 
spect the territorial integrity of Spain. Reports 
from Yugoslavia suggest that the Belgrade Govern- 
ment viewed the accord as a momentous matter and 
one that might eventually swing that country from 
the orbit of French influence into that of Germany 
and Italy. Austrian and Hungarian officials con- 
ferred on the new understanding, Wednesday, and 
they were said to have expressed pleasure regarding 
the prospect of joint measures by Germany and 
Italy for economic action on the Danube. : 


Belgian Neutrality 


ELGIUM took both practical and diplomatic 
steps this week to assure the neutrality that 

the leaders of the country decided upon earlier this 
month. Details were made available on Monday 
of a note regarding the proposed Locarno conference 
dispatched by Brussels to the British Government. 
In that communication it was argued that the old 
Locarno obligations are far too heavy to be borne 
by a country of the size of Belgium, since the pact 
virtually placed Belgium upon terms of equality 
with its powerful neighbors and carried a Belgian 
guarantee of German and French territorial in- 
tegrity. The situation has changed decidedly since 
1925, the note pointed out, as Germany no longer 
is disarmed and the League of Nations has failed 
to live up to expectations. European countries obvi- 
ously are dividing into opposing groups and rather 
than run the risk of facing an onslaught as a mem- 
ber of either group, the country prefers a strictly 
neutral position, it was stated. In an address be- 
fore the Belgian Parliament, Wednesday, Foreign 
Minister Paul Spaak declared categorically that his 
country will prevent marches of any foreign armies’ 
across its territory for purposes of attack. A vote 
on the neutrality policy was taken Thursday, and 
the government was sustained by a wide margin. A’ 
new military bill, introduced the same day, provides’ 
for compulsory service for Belgian youths and 
stipulates that all men are to be subject to call for 
military service for a period of 25 years. There’ 
were rumors early in the week that Belgium might’ 
augment its defenses by a line of fortifications on’ 
the French frontier. | Re 


Battle for Madrid 


IVIL war in Spain now has reached the point 
where a desperate and possibly conclusive bat-’ 

tle for Madrid is in progress, largely with weapons 
that were furnished to loyalists and rebels by the 
so-called neutral nations. General Francisco 
Franco and his array of Fascist and Monarchist 
rebels closed ever tighter the pincers of the far-flung 
armies forming a half-circle about the capital. So 
rapid was the rebel progress that for a time it was 
confidently predicted by neutral press correspond- 
ents that the capital would fall this week. But the 
loyalists apparently obtained an important new 
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supply of airplanes, with some American machines 
rumored to be among them, and with such equip- 
ment they claimed mastery in the air. Authorities 
of the Madrid regime also set in motion a counter- 
offensive of some importance against the rebels, and 
it is now evident that the struggle will continue for 
some time to come. 

The international aspects of the struggle vied in 
interest with the course of the war itself. The in- 
ternational Non-Intervention Committee of London 
was the bone of contention between the Fascist na- 
tions that apparently are aiding the rebels, and the 
Socialist countries that seem to be sending arms 
to the loyalists. Fortunately, however, there is no 
intention on either side of bringing the matter to a 
test of arms. The tendency seems rather to be for 
the main disputants to pay only lip service to the 
neutrality agreement while clandestinely furnish- 
ing their favorites with immense resources in war 
materials. The lip service is accepted by the com- 
mittee, which is desperately intent on preventing 
any open rupture. :Soviet Russian charges that 
Italy, Germany and Portugal are aiding the rebels 
were “investigated” by the committee, but the result 
was a whitewash for the accused nations. The Brit- 
ish Government took a hand in the situation by 
offering evidence that Russia and Italy had sup- 
plied arms to the loyalists and rebels, respectively. 
An additionally significant incident was a Portu- 
guese announcement that diplomatic relations with 
the Madrid Government had been severed. Plainly, 
all the world knows of the aid reaching the con- 
testants in Spain, save only the London committee 
charged with preventing such aid. 

Rebel forces made considerable progress late last 
week in their efforts to close the circle about Mad- 
rid. They made rapid marches from the West, and 
all accounts agree that numerous small tanks of 
Italian manufacture were highly important imple- 
ments in the movement. From rebel sources came 
reports to the effect that no less than 150 airplanes 
were flown over the capital in a vast propaganda 
drive. Madrid authorities issued reassuring state- 
ments, and in order to dispel the anxiety in the 
capital they permitted several neutral press corre- 
spondents to journey to the area west of Madrid. 
But the correspondents were “captured” by the 
rebels, which lends point to the statement by one 
of the observers that the loyalists did not even know 
the exact location of the enemy lines. Loyalist 
lines were drawn in toward the capital after that 
development, and by Wednesday the fighting was 
in progress in the outlying suburbs of Madrid. A 
vigorous counter-attack was started by the loyalists 
on Thursday, especially toward the south of the 
capital, and on the same day a number of squadrons 
of speedy airplanes, reputed of Russian and Amer- 
ican manufacture, raided the rebel air bases and 
destroyed many insurgent machines. Paris dis- 
patches indicated, also on Thursday, that the loyal- 
ists were assembling a new army, equipped with 
Russian tanks, in the southwestern cities of Spain. 

In the international sphere developments came 
thick and fast. Portugal announced on Oct. 23 that 
relations with Madrid had been severed, but no 
reasons were given. It was assumed everywhere 
that Germany and Italy would follow suit whenever 
they felt assured of a rebel victory. Indeed, in- 
formed observers in almost all European capitals 
expressed the conviction that a rebel regime would 
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be recognized by the three Fascist countries imme- 
diately upon the fall of Madrid. It was doubtless 
in preparation for such eventualities that Germany 
and Italy included, in a pact between these two 
countries, a clause providing for the complete terri- 
torial and colonial integrity of Spain. So far as 
London is concerned, that clause disposed of the 
fears that Mediterranean or Atlantic islands now 
in Spanish hands might be ceded by the rebels to 
either Italy or Germany, in the event of a rebel 
victory. 

The London Non-Intervention Committee did not 
exactly distinguish itself for fairness and frank- 
ness, but in view of the dangers inherent in the 
current situation it may be that the committee took 
the best course by avoiding conflict. Soviet Russia 
delivered to the committee, on Oct. 23, a cryptic 
note stating that Moscow could not consider itself 
bound by the non-intervention agreement to a 
greater degree that other countries actually were 
observing the agreement. From the Russian point 
of view that appeared to signify complete freedom 
to supply the loyalists with arms, for it was Russia 
that started the furore in the committee by charg- 
ing Germany, Italy and Portugal with supplying 
the rebels. It would seem that the Russians lost 
no time in acting upon their convictions, for the 
British Government offered last Saturday to place 
at the disposal of the committee information regard- 
ing four alleged breaches of the neutrality under- 
standing, three of them involving Russia and one 
involving Italy. The committee labored with the 
Russian communication, but attempts to obtain a 
clarifying statement from the Russian representa- 
tive were fruitless. The Portuguese Government 
delivered a note to the committee last Sunday in 
which Russia was charged with attempting to fo- 
ment a Communist revolt in Portugal, and with 
trying to instigate a war between Portugal and 
Spain. The Lisbon authorities followed this on 
Tuesday by a written threat to withdraw from the 
Non-Intervention Commitee “at any moment” be- 
cause the British Government allegedly had violated 
the rules of procedure. On Wednesday the com- 
mittee had one of its rare formal meetings, and after 
six hours of wrangling it ruled that the Russian 
charges of Italian and Portuguese aid to the rebels 
were not substantiated. The committee heard a 
long series of charges by Italy that Russia is aiding 
the loyalists. 

The British House of Commons reassembled on 
Thursday, and some light was thrown upon the 
position by the bitter debate as to “non-intervention” 
that promptly developed. Captain Anthony ‘Eden, 
Foreign Secretary, had a hard time parrying the 
questions of his political opponents and defending 
the course taken by the Baldwin Government. La- 
borites charged that the Spanish revolt was not a 
spontaneous rising of oppressed people, but rather 
a “carefully engineered conspiracy, originated out- 
side Spain and aided and abetted by Powers outside 
Spain.” Captain Eden refused to concede such 
claims, and he maintained stoutly that the British 
neutrality policy was the best possible under the 
circumstances. Notwithstanding numerous reports 
by neutral press correspondents that Portugal was 
the funnel for supplies to the rebels, Mr. Eden stated 
that not one of the Soviet Russian charges against 
the Portuguese Government has been proved. When 
pressed, however, Mr. Eden admitted that non-inter- 
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vention was merely “a device by which we hope to 
limit the risks of war.” Madrid reports on Thurs- 
day made it plain that quite a few American air- 
planes had been placed in the service of the loyalists, 
but it was admitted that such purchases were made 
indirectly from the United States and the airplanes 
delivered with the assistance of a “friendly gov- 
ernment.” 


German Autarchy 


ITH much fanfare and preliminary display, 

General Hermann Goering set the wheels in 
motion, Wednesday, for the execution of the widely- 
heralded second four-year plan of the German Gov- 
ernment, intended to free the Reich to the greatest 
possible degree from dependence upon foreign sources 
of raw materials. General Goering, who is second 
only to Chancellor Adolf Hitler, was entrusted last 
week with supervision of the program. But he 
added nothing but oratory to the situation in his 
Berlin address. He urged the German people to 
support the plan even at the cost of personal priva- 
tions, and remarked, doubtless by way of example, 
that his own consumption of butter had been re- 
duced. The World War Allies, Jews and the foreign 
press were accused by the General of having caused 
the economic plight of the Reich. German colonies 
were stolen after the World War, he declared, and 
even now it is necessary for the Reich to act inde- 
pendently because other nations are not willing to 
yield Germany “a place in the sun.” With refer- 
ence to the German “ersatz,” or substitution pro- 
gram, General Goering remarked that the world 
ought to be grateful that the Reich is endeavoring 
to obtain in a peaceful manner what it is keeping 
from the Reich. In Berlin circles that are less given 
to perfervid oratory, it is rumored that Dr. Hjalmar 
Schacht, Minister of Economics and President of 
the Reichsbank, really will remain the final author- 
ity in determining the direction of German eco- 
nomic affairs. 





Italian Fascism 


TALY celebrated in various ways last Wednesday 
the fifteenth anniversary of Premier Mussolini’s 
march on Rome and the establishment of the Fiscist 
Government. Il Duce supplied most of the energy 
for the celebration, which was marked by the usual 
displays and fervid addresses. The Italian dictator 
declared that his people are ready to defend to the 
last drop of blood their recent Ethiopian victory 
and their newly enlarged empire. Martial state- 
ments accompanied all the inaugurations of new 
public works, which habitually take place on the 


anniversaries of the march on Rome. Perhaps the. 


most interesting of the pronouncements was made 
last Saturday, when Premier Mussolini addressed 
the people of Bologna in preparation for the cele- 
brations. He declared that Ital¥ is holding out an 
olive branch to the rest of the world. But the olive 
branch emerges, he added, from an immense forest 
of 8,000,000 bayonets, whetted to razor-like sharp- 
ness and entrusted to young and fearless hearts. 
The dictator enlarged somewhat on his theme last 
Sunday, when he stated that eternal peace is absurd 
and impossible. In commenting on the celebrations, 
the Associated Press correspondent in Rome sup- 
plied interesting information on the recent forced 
loan of 5% of property values, intended to supply 
funds for the development of Ethiopia. The loan 
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will provide the government with approximately 
12,500,000,000 lire, it was estimated, and as service 
is to be paid from increased taxes on the property, 
this loan is nothing more or less than a capital levy. 
The property owners are aroused, according to the 
Associated Press dispatch, but the common people 
are delighted. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are shown 


in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 



























— in Pre- | anal Pre- 
Oct 30 Rate Oct. 30| Established | Rate 
Argentina..|; 3% .. || Holland .. 2% jOct. 201936) 3 
Austria....| 3% 4 Hungary ..| 4 Aug. 28 1935) 4% 
Batavia .. 4 4% ||India._...-. 3 Nov. 29 19 3% 
Belgium . . 2 2% iiIreland....| 3 June 30 1932) 3% 
Bulgaria... 6 7 Italy ...... 4% iMay 18 1936; 5 
Canada....| 2% -. |/Japan..... 3.29 |Apr. 61 3.65 
Chile...... 4 4% ||Java...-... 4% iJune 21 3% 
Colombia 4 5 Jugosiavia .| 5 Feb. 11 6% 
Cc Lithuania..| 5% |July 11936] 6 
vakia .. 3 3% |/Morocco...| 6% |May 28 1935) 4% 
Danzig....j| 5 6 Norway .. 3% |May 23 1933] 4 
Denmark..| 3% 2% |i/Poland....| 65 Oct. 251 6 
Engiand...| 2 2% |/Portugal...| 5 Dec. 13 1934; 5% 
Estonia .. 5 5% .-| 4% |Dec. 7 1934) 6 
Finland . 4 4% |jSouthAfrica| 3% |May 151933] 4 
France ....} 2 2% j/Spain ....-. 5 July 10 1935} 5% 
s 4 5 Sweden....| 2% |Dec. 11933) 3 
Greece ....' 7 7% \USwitzerland’ 2 Sept. 91936, 2% 











Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16%, as against 9-16% 
on Friday of last week, and 9-16@5.% for three 
months’ bills as against 9-16% on Friday of last week. 
Money on call in London on Friday was 4%. At 
Paris the open market rate was lowered on Oct. 26 
from 3 to 244%, while in Switzerland the rate re- 
mains at 134%. 


Bank of England Statement 


HE statement for the week ended Oct. 28 shows 

a loss of £21,844 in gold holdings reducing the 
total to £249,655,408 which compares with £195,- 
521,966 a year ago. An expansion of £2,641,000 in 
circulation, together with the loss of gold brought 
about a decrease of £2,663,000 in reserves. Public 
deposits fell off £9,990,000 and other deposits in- 
creased £5,364,839. Of the latter amount, £5,-. 
108,079 was an addition to bankers accounts and 
£256,760, to other accounts. The reserve ratio is 
at 43.00% compared with 43.40% last week and 
37.76% a year ago. Loans on Government securities 
rose £240,000 and those on other securities fell off 
£2,192,248. Of the latter amount, £143,338 was 
from discounts and advances and £2,048,910 from 
securities. No change was made in the 2% discount 
rate. Below we show the figures with comparisons 
for other years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT 



































Oct. 28, Oct. 30, Oct. 31, Nov. 1, Nov. 2, 
1936 1935 1934 1933 1932 
£ £ £ £ £ 
Circulation......... 442,741 ,000/399,888,875|378,369,499/ 372, 197,364/361,472,011 
Public deposits... .. 27,607,000} 26,225,911} 16,893,757| 7,541,285) 7,018,532 
Other deposits... .. 127,902,350) 121,076,565/ 140,231,352/ 154,350,535) 137,569,460 
Bankers’ accounts.| 86,533,230) 82,524,413/100,419,410/ 110,643,752) 102,671,840 
Other accounts...} 41,369,120; 38,552,152) 39,812,122) 43,706,783) 34,897,620 
Gov't securities. .... 80,183,337) 85,889,999) 80,894,164) 77,020,905) 78,813,094 
Other securities - .... 26,103,381} 23,480,737} 19,648,873) 23,019,131] 29,489,559 
Disct. & advances 6,600,787} 11,210,370} 8,901,297} 8,647,880) 11,593,766 
Securities. ....... 19,502,594; 12,270,367) 10,747,576) 14,371,251) 17,535,793 
Res’ve notes & coin..| 66,914,000} 55,633,091) 74,280,525) 79,560,327] 53,988,412 
Coin and bullion... ./249,655,408) 195, 521,966/ 192,650,024; 191,757,691/ 140,460,423 
Prop. of res. to liab.. 43.00% 37.76% 47.27% 49.14% 37.33% 
PE BRE. 2 cnencnca 2% 2% 2% 2% 2% 














Bank of France Statement 
HE statement for the week of Oct. 23 shows an 
increase in gold holdings of 2,000,000,000 francs, 
which brings the total up to 64,358,742,140 francs. 
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Gold a year ago amounted to 72,157,944,791 francs 
and the year before to 82,475,805,725 francs. The 
reserve ratio is now 64.95%, compared with 74.92% 
last year and 80.29% the previous year. Credit 
balances abroad, bills bought abroad and advances 
against securities register decreases, namely, 2,000,- 
000 francs, 11,000,000 francs and 112,000,000 francs, 
respectively. Aloss also appears in note circulation 
of 131,000,000 francs, bringing the total down to 
85,241,169,060 francs. Circulation a year ago aggre- 
gated 82,034,700,935 francs and two years ago 79,- 
466,820,825 francs. French commercial bills dis- 
counted record an increase of 152,000,000 francs. 
The discount rate remains unchanged at 2%. Below 
we show a comparison of the various items for three 


years 


BANK OF FRANCE’S COMPARATIVE STATEMENT 























Changes 
jor Week Oct. 23, 1936 | Oct. 25, 1935 | Oct. 26, 1934 
Francs Francs Francs Francs 
Gold holdings. ..... +2,000.000,000 |64,358,742,140/72,157, ,791|82,475,805,725 
Credit bais. abroad. —2,000,000 9,240,636 7,887 ,656 9,728,271 
aFrench commercial 
bills discounted..| +152,000,000| 6,920,979,069;| 8,101,082,377| 3,997,346,946 
b Bills bought abr’d —11,000,000| 1,465,941,237| 1,253,094,472 921,605,416 
Adv. against securs.| —112,000,000| 3,435,455 730) 3,129,910,171) 3,100,590.883 
Note circulation....| —131,000,000/85,241,169,060/82,034,700,935)| 79.466,820.825 
Credit current accts.|+-2,009,000,000/13,841,602,253/ 14,283 ,430,264|23,252,861,830 
c Tem. adv. without 
interest to State. . No changei13,303,602,000| jj § «ecccecs| j=§ coccecco 
Proport’n of gold on 
hand to sight liab. +0.80% 64.95% 74.92% 80.29% 








a Includes bills purchased in France. b Includes bills discounted abroad. c Rep- 
resented drafts of Treasury on 10-billion-franc credit opened at Bank. 

Note—**Treasury bills discounted”’ appeared in blank in the statement of Sept. 25, 
as all of these bills had matured and have now been transferred to the account 
**temporary advances without interest to the State.”’ 


Bank of Germany Statement 


HE statement for the third quarter of October 

shows an increase in gold and bullion of 430,0C0 
marks, bringing the total up to 63,830,000 marks, in 
comparison with 87,760,000 marks last year and 
81,584,000 marks the previous year. The reserve 
ratio remains unchanged at 1.6%, a year ago it 
was 2.45% and two years ago, 2.41%. Bills of 
exchange and checks, advances, investments and 
other daily maturing obligations record decreases, 
namely 131,360,000 marks, 8,074,000 marks, 14,000 
marks and 10,000,000 marks respectively. A loss 
also appears in note circulation of 124,000,000 marks, 
bringing the total down to 4,274,000,000 marks. 
Circulation last year aggregated 3,786,444,000 marks 
and the previous year 3,534,238,000 marks. Reserve 
‘in foreign currency shows a slight increase of 61,000 
marks. Below we furnish a comparison of the differ- 
eat items for three years: 

REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
jor Week Oct. 23, 1936 | Oct. 23, 1935 | Oct. 23, 1934 

Assets— Reichsmarks Reichsmarks | Reichsmarks | Retchsmarks 
Gold and bullion... ~~. + 430,000} 63,830,000 87,760,000 81,584,000 
Of which depos. abroad No change 22,525,000 21,038,000 20,851,000 
Reserve in foreign curr. +61,000 5,318,000 5,269,000 3,915,000 
Bills of exch. and checks} —131,360,000/4,477,130,000/3,698,843,000/3,444,796,000 
Silver and other coin_...} —....._..... a121,745,000| 239,467,000} 322,293,000 
Notes on oth. Ger. bks- * * 14,227,000 15,323,000 
tn K<iecesneene — 8,074,000 36,192,000 34,403,000 66,581,000 
Investments. ........-. —14,000| 527,599,000} 669,301,000} 759,608,000 
Gs cn mauidionl caundeodedtan a573,514,000| 663,379,000} 649,859,000 

Liabilities— 
Notesin circulation....| ——124,000,000/4,274,000,000/3,786,444,000/3,534,238 000 
Other daily matur.oblig —10,000,000} 683,000,000} 734,353,000} 920,887,000 
CRT. cibdesl éadéedocunatbe a251.862,000| 270,668,000} 236,067,000 
Propor’n of gold & for’pn 

curr. to note circul’n! ............ 1.6% 2.45% 2.41% 





* Validity of notes on other banks expired March 31, 1936. a Figures of Sept. 30 


latest available. 
New York Money Market 


ITTLE business was done in the New York money 
market this week, and rates were unchanged 

in all departments. There was a slight further de- 
mand for commercial accommodation, but idle credit 
resources increased must faster than such require- 
ments. No occasion for a change arises in such cir- 
cumstances, and bankers’ bill and commercial paper 
rates were continued. Call loans on the New York 
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Stock Exchange held at 1% for all transactions, 
while time money was available for all maturities to 
six months at 144%. The Treasury sold, last Mon- 
day, an issue of $50,000,000 discount bills, due in 
273 days, and the average award was made at dis- 
count of 0.12%, computed on an annual bank dis- 
count basis. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money is 
still at a standstill, no transactions having been 
reported this week. Rates continue nominal at 14% 
for all maturities. The market for prime commercial 
paper has been moderately active this week though 
the demand here has been far in excess of the supply. 
Rates are 34% for extra choice names running from 
four to six months and 1% for names less known. 


Bankers’ Acceptances 


HE demand for prime bankers’ acceptances has 

been keen this week but transactions have been 
few as only a small number of high class bills have 
been available. Rates show no change. Official 
quotations as issued by the Federal Reserve Bank of 
New York for bills up to and including 90 days are 
4% bid and 3-16% asked; for four months, 5-16% 
bid and 4% asked; for five and six months, 34% 
bid and 5-16% asked. The bill-buying rate of the 
New York Reserve Bank is %% for bills running 
from 1 to 90 days, 34% for 91- to 120-day bills and 
1% for 121- to 180-day bills. The Federal Reserve 
bank’s holdings of acceptances remain decreased from 
$3,089,000 to $3,087,000. Open market rates for 
acceptances are nominal in so far as dealers are con- 
cerned, as they continue to fix their own rates. The 
nominal rates for open market acceptances are as 
follows: ° 


—180 Days—— -——150 Days -—120 Days—— 
Bid Asked Bid Asked Bid Asked 
Prime eligible bills........... % 556 34 516 556 4 
—90 Days—- ——60 Days—- ——30 Days— 
Prime eligible bills..........- 4 346 \% 316 oz | 346 
FOR DELIVERY WITHIN THIRTY DAYS 
EE 5. iy A NI oD Pe ewe %% bi 
ee ee WD nn ee eneataisakboeoanmiann % % bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 

Oct. 30 Established Rate 
Ph wahinemoahobaubaud 2 Feb. 8 1934 2% 
i a a a a 1% Feb. 2 1934 
Philadelphia........<.....- 2 Jan. 17 1935 2% 
| ETE EER, Ee 14 May 11 1935 2 
p EGS PR oe ee 2 May 91935 2 
PTE RR EIR Ry EC 2 Jan. 14 1935 2 
TEE SS TIRES I 2 Jan. 19 1935 2% 
I 2 Jan. 31935 2% 
Minneapolis. .............- 2 May 14 1935 2 
I I i ne ee 2 May 10 1935 2 
| RES Sere 2 May 8 1935 2 
ee nn 2 Feb. 16 1934 24 





Course of Sterling Exchange 


TERLING exchange must be considered firm 
and steady, though current quotations are far 
below those which prevailed in September. The 
demand for sterling in New York is comparatively 
limited, but there is a persistent demand for ex- 
change on London in many other parts of the world. 
The current steadiness and the prevailing rates 
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since early in October are attributable to the co- 
operative arrangements of the equalization funds of 
the three Powers party to the “gentlemen’s agree- 
ment” of Sept. 26 and to the free exchange of gold 
among the parties which became effective on Oct. 13. 


The range for sterling this week has been between 


$4.8834 and $4.8934 for bankers’ sight bills, com- 
pared with a range of between $4.8834 and $4.8934 
last week. The range for cable transfers has been 
between $4.88 13-16 and $4.8914, compared with 
a range of between $4.88 7-16 and $4.89) a week ago. 

Current quotations for exchange on London might 
indicate a much weaker position of sterling and 
lessened demand when compared with the rates 
which obtained a few weeks ago prior to the trip- 
artite agreement. For example, in September on 
the day the agreement was announced the low for 
the month was touched with sterling at $4.91, while 
only a few days earlier, on Sept. 22, sterling was 
high at $5.0714. 

It might also seem from the quotations of the 
past few weeks there might be an arrangement 
between the financial authorities of London and 
Washington to allow sterling to drop to the old 
parity of $4.8665. However, it should be recalled 
that on Wednesday, Oct. 7, the United States 
Treasury Department disclosed that there had been 
no insistence from abroad upon a sterling rate 
lower than the old gold parity, and that no definite 
dollar-pound ratio had been fixed. At that time 
officials took occasion to deny reports that the 
English authorities had specified any particular 
rate as desirable, such as the rate of $4.40 which 
had been reported on several occasions in the press. 
Treasury officials added that all discussions had 
involved a range above $4.86. From this it might be 
reasonable to infer that the current range for sterling 
w.ll prevail for some time. 

All seasonal factors which would normally affect 
exchange can hardly be expected to have any in- 
fluence on rates in view of the operations of the 
exchange equalization funds. The heavy movement 
of gold from London hoarding accounts to New York 
can likewise not affect the sterling-dollar rate, 
though under normal conditions such a move- 
ment should give firmness to the dollar. The 
Federal Reserve Bank of New York published 
figures showing that since devaluation of the trance 
the hoarding of gold in London has reached the 
highest proportions seen in the past year. According 
to the Reserve Bank, $100,000,000 has been taken in 
London since Sept. 26 for shipment to New York. 

The movement of gold out of hiding had long 
been predicted and awaited as a consequence of 
some move toward currency stabilization. The de- 
hoarded gold constitutes supplies of potential in- 
vestment capital. The trend has proved contrary 
to the course which the Paris Government planned 
and expected. There has been no real repatriation 
of French funds. Apparently such gold as was 
owned by Continental interests has been sent to 
New York for two reasons. First, it has helped 
to further conceal ownership, and second, it has 
been transferred to New York because on several 
occasions the London price for gold as compared 
with the official United States price made such 
shipments profitable. 

The gold held in London by Continental hoarders 
was not by any means entirely the property of 
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French nationals. The same is true of British Bank 
notes, which have been hoarded with much per- 
sistency during the past year. The current de- 
hoarding is reflected in the reduction in the circula- 
tion of the Bank of England. In the lwo weeks 
ended Oct. 21 circulation of the Bank has declined 
by £10,740,000. But the current statement shows 
an increase of about £2,640,000. In the same two 
week period last year there was a net reduction of 
£5,101,000, which was itself unusually large. It is 
normal for circulation to decline at this time of the 
year, but in view of the fact that there is no slack- 
ening of business activity, the dehoarding appears 
to be major reason for the present contraction in 
circulation. 

There undoubtedly was a marked return of funds 
to Paris during the first few days following devalua- 
tion, but to all appearances this trend and the 
repatnation of funds to all other European centers 
seems to have ended for the present. ‘There can 
be no large repatriation of European funds from 
either London or New York until some time after 
political and social unrest on the Continent has so 
improved as to bring about a restoration of con- 
fidence on a very extended scale. A great part of 
the funds which have moved into London and 
New York in the past few years represents long-term 
or permanent investment and the shoit-term money 
in both markets may be reasonably assumed to be 
constituted of the most nervous type of capital 
and will therefore exercise extreme caution in seeking 
final domicile at home. 

There is no way of knowing with any certainty 
the exact volume of expatriate foreign funds in 
London, but it is believed that such funds exceed 
those domiciled in the United States, especially in 
the short-term market. Following publication of 
cfficial estimates of the United States balance of 
payments for January-June, 1936, officials of the 
Department of Commerce expressed the opinion 
that only a small part of the $150,000,00( to $200,- 
000,000 which has come into the American security 
market during this half-year will be withdrawn as a 
result of currency realignments. Total gold bloc 
funds which have entered the American security 
market since dollar devaluation are estimated by 
the Department as about $300,000,000. The De- 
partment did not specify how much of the large 
short-term holdings of foreigners here, estimated at 
between $1,000,000,000 and $1,400,000,000, are 
attributable to the gold bloc. 

Money in Lombard Street continues abundant and 
easy. Call money against bills is in supply at 4%, 
two and three-months’ bills are 19-32%, four-months’ 
bills are 21-32%, and six-months’ bills are 11-16%. 
All the gold on offer in the London open market 
continues to be taken for unknown destination. 
It is believed in informed circles that the British 
Exchange Equalization Fund takes an important 
part of the open market offering, and undoubtedly 


some of it is on occasion taken for shipment to 
New York by private interests, the New York 
price being frequently favorable to such shipments. 
On Saturday last there was available £355,000, on 
Monday £327,000, on Tuesday £346,000, on Wednes- 
day £446,000, on Thursday £252,000, and on Friday 
£150,000. 

At the Port of New York the gold movement for 
the week ended Oct. 28, as reported by the Federal 
Reserve Bank of New York, was as follows: 
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GOLD MOVEMENT AT NEW YORK, OCT. 22-OCT. 28, INCLUSIVE 
Imports Ezports 
$7,161,000 from England 
3,640,000 from Canada 
790,000 from Belgium None 


447,000 from India 
10,000 from El Salvador 
10,000 from Guatemala 








$12,058,000 total 
Net Change in Gold Earmarked for Foreign Account 
Decrease: $1,465,000 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports or 
exports of the metal or change in gold held ear-marked 
for foreign account. On Friday $5,447,100 of gold 
was received, of which $4,876,600 came from England 
and $570,500 from India; there were no exports of 
the metal, but gold held earmarked for foreign ac 
count decreased $1,125,400. 

Canadian exchange during the week ranged be- 
tween par and a premium of 3-32%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 


MEAN LONDON CHECK RATE ON PARIS 


Saturday, Oct. 24..........105.07 | Wednesday, Oct. 28... ..- 105.15 
Monday, Oct. 26.......... 105.10 | Thursday, 
Tuesday, Oct: 27.......... 105.14 ! Friday, 


LONDON OPEN MARKET GOLD PRICE 


Saturday, Oct. 24....- 142s. 244d. | Wednesday, Oct. 28...142s. 2d. 
Monday, Oct. 26. ...- 142s. 3d. Thursday, Oct. 29...142s. 1d. 
Tuesday, Oct. 27...-.- 142s. 3d. Friday, Oct. 30...142s. 24d. 





PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 

Saturday, Oct. 24.......... $35.00 | Wednesday, Oct. 28... _.. $35.00 

Monday, Oct. 26......-<<-- 35.00 | Thursday, 

Tuesday, Oct. 27.......... 35.00 ' Friday, 


Referring to day-to-day rates sterling exchange on 
Saturday last was steady in a dull half-day session. 
Bankers’ sight was $4.8834 @$4.88 15-16; cable trans- 
fers $4.8874,@$4.89. On Monday exchange on Lon- 
don was steady in limited trading. The range 
was $4.8834@$4.88 15-16 for bankers’ sight and 
$4.88 13-16@$4.89 for cable transfers. On Tuesday 
sterling displayed a slightly firmer undertone. Bank- 
ers’ sight was $4.8874@$4.89 1-16 and cable transfers 
were $4.88 15-16@$4.89 3-16. On Wednesday the 
controls held exchange steady. The range was $4.89 
@$4.893¢ for bankers’ sight and $4.89 1-16@$4.8914 
for cable transfers. On Thursday sterling was steady 
in limited trading. The range was $4.8874@$4.89 1-16 
for bankers’ sight and $4.88 15-16@$4.89 3-16 for 
cable transfers. On Friday sterling was steady. The 


range was $4.8834@$4.88 15-16 for bankers’ sight 


and $4.88 13-16@$4.89 for cable transfers. Closing 
quotations on Friday were $4.887% for demand and 
$4.89 for cable transfers. Commercial sight bills 
finished at $4.8854, 60-day bills at $4.877%, 90-day 
bills at $4.875¢, documents for payment (60 days) 
at $4.877%, and seven-day grain bills at $4.88%%. 
Cotton and grain for payment closed at $4.885%. 


Continental and Other Foreign Exchange 


RENCH francs have been ruling steady with a 

range of between 4.647% and 4.657% ever since 
the sharp break in the unit which took place on Oct. 
22, when the franc broke to 4.60%. This low quo- 
tation was only temporary and lasted hardly a full 
day before the exchange controls entered the market 
and brought about a sharp advance. Nevertheless 


the undertone of the franc is inclined toward ease as 
the present range compares with quotations of from 
4.65% and 4.6754 between Oct. 2 and Oct. 14. 

The current statement of the Bank of France 
shows an increase in gold holdings of an even 2,000,- 
000,000 francs. Apparently the French stabilization 
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fund bought much gold recently from either the 
British or the American fund and sold the above 
amount to the Bank. However, there are no means 
available to determine the exact operations of the 
equalization funds. Doubtless the tripartite agree- 


ments can maintain exchange rates as between Lon- 


don, New York and Paris at a reasonably steady 
level for some time, regardless of any adverse condi- 
tions which might normally affect the individual 
currencies. Were it not for the extraordinary powers 
of the three funds working in close cooperation, the 
franc would be under renewed pressure. 

The French are experiencing uncertainty as to the 
fiscal outlook. Prospective budget estimates and 
M. Blum’s economic plans are not reassuring. Con- 
tinued labor agitation adds to the anxieties of French 
employers and the devaluation of the franc has not 
produced the expected capital repatriation. The in- 
creased cost of living brought about by M. Blum’s 
Popular Front legislation opens a prospect of fresh 
demands for wage increases. It is undoubtedly true 
that since early in October funds have been more 
abundant in the short-term Paris market, with call 
money at 1%, but there is much hesitation, due to 
lack of confidence, to tie up funds in long-term in- 
vestments. The real stringency and lack of confi- 
dence in the fiscal outlook is best expressed in the low 
prices and high yields of the national issues. On 
Oct. 29, a date representative of many days before 
and to come, rentes were quoted as follows per share: 
3% perpetuals, 78.60; 4% 1917, 79.60; 4% 1918, 
78.40; 414% 1932 A, 82.60; 444% 1932 B, 81.50; 5% 
1920 amortization, 99.50. 

Quotations from Berlin are entirely nominal. The 
so-called free or gold mark is ruling around 40.21. 
According to German authorities, after due examina- 
tion of the situation created by the devaluations in 
France, Switzerland and Holland, Germany has ‘‘un- 
hesitatingly,’’ according to Dr. Schacht, decided to 
adhere to the fiction of a domestic gold parity cur- 
rency supplemented by a variety of foreign marks 
devalued in varying degrees. According to Berlin 
dispatches, two considerations influence Germany’s 
decision. In the first instance, the disintegration of 
Germany’s foreign financial relations and the deple- 
tion of its reserves are such that a mere devaluation 
would not permit the abolition of the existing burden- 
some and vexatious foreign exchange control. On 
the other hand there was manifest fear that devalua- 
tion would upset the precarious and largely fictitious 
stability of prices and wages. Despite official denial 
it is strongly believed in German financial circles that 
at no distant date the mark will be officially realigned 
in harmony with the final levels which may be 
established for the tripartite currencies. 

Italian lire have been held exceptionally at the new 
devaluation of 5.2614. The Italian authorities are 
strongly relying on the acquisition of desirable foreign 
currencies through the so-called tourist lira, which is 
fixed at 4.91 cents. Previous to the recent devalua- 
tion of the lira the par of the unit in terms of the new 
dollar was 8.91 cents. In order further to stimulate 
tourist traffic and the acquisition of exchange, the 
Italian Government instituted the 6.05-cent tourist 
lira, which is now reduced in value to 4.91 cents. 

The Russian rouble is seldom quoted in New York, 
but is of interest at this time because on Oct. 22 a 
United Press dispatch from Moscow stated that the 
Soviet Government revalued its currency, which was 
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pegged to the French franc, to correspond with the 
recent Paris devaluation. The Council of People’s 
Commissars issued a decree fixing the value of the 
rouble at 414 francs. Previously the rouble was 
pegged at 3 gold francs. This decree carries out an 
intention announced at the time of the French de- 
valuation. 

The following table shows the relation of the leading 
European currencies to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity a This Week 
France (franc)............. 3.92 6.63 4.64% to 4.65% 
Belgium (belga)_........... 13.90 16.95 16.83% to 16.89 
iia Tn SR ie 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)......__. 19.30 32.67 22.98 to 22.99% 
Holland (guilder)........_.. 40.20 68.06 53.86 to 54.18 


a New dollar parity as before devaluation of the European currencies 
between Sept. 26 and Oct. 5, 1936. 


The London check rate on Paris closed on Friday 
at 105.17, against 105.14 on Friday of last week. In 
New York sight bills on the French center finished on 
Friday at 4.647%, against 4.6534 on Friday of last 
week; cable transfers at 4.65, against 4.66. Antwerp 
belgas closed at 16.89 for bankers’ sight bills and at 
16.89 for cable transfers, against 16.84 and 16.85. 
Final quotations for Berlin marks were 40.21% for 
bankers’ sight bills and 40.22 for cable transfers, in 
comparison with 40.21 and 40.22. Italian lire closed 
at 5.2614 for bankers’ sight bills and at 5.2614 for 
cable transfers, against 5.2614 and 5.26%. Austrian 
schillings closed at 18.70, against 18.73; exchange on 
Czechoslovakia at 3.54144, against 3.5414; on Buch- 
arest at 0.74, against 0.74; on Poland at 18.86, 
against 18.86; and on Finland at 2.16, against 2.16. 
Greek exchange closed at 0.8914, against 0.895%. 

inseliagiitn 

HotAND guilders are showing a much firmer 

tendency in terms of all currencies, as com- 
pared with recent weeks. The banking and financial 
situation in Holland is highly satisfactory and in the 
past month the general business situation has shown 
marked signs of improvement. Money is abundant 
in Amsterdam and the private discount rate is 154%. 
The relative weakness of the guilder in terms of the 
dollar is due almost entirely to the active buying of 
American securities by Dutch interests. 

The Swiss franc is the firmest of the European 
currencies. Future Swiss francs for both 30- and 90- 
day delivery are quoted flat, whereas sterling, francs 
and guilders are at various discounts. The National 
Bank of Switzerland on Oct. 23 showed total gold 
stocks of 2,075,900,000 Swiss francs and a ratio of 
gold to notes of 152.58%, and ratio of gold to total 
liabilities of 87.33%. Advices from Geneva state 
that the National Bank of Switzerland is paying for 
gold the new value based on the depreciated Swiss 
franc. The Bank is paying a currency premium of 
4014% for gold which is turned in. In other words, 
it will pay 28.10 paper Swiss francs for 20 Swiss francs 


gold. Trading in gold in Switzerland is absolutely 


free. It is understood that the policy of freedom and 
the higher price has been adopted deliberately inas- 
much as the bulk of hoarded Swiss gold is held in 
London and under conditions now prevailing the 
Swiss Bank has a greater chance of inducing the 
return of the metal from London. 

Late on Thursday Spanish pesetas were again 
quoted in New York, at 9.00 cents bid and 9.10 cents 
offered, against 13.70 cents on July 24, just before 
the moratorium, a depreciation of 33.9% since the 
beginning of the moratorium and of 72.3% from the 
theoretical gold parity with the dollar. The peseta 


Chronicle 


2741 


outlook is too complicated to establish a genuine 
market. London is not quoting pesetas. 

Bankers’ sight on Amsterdam finished on Friday 
at 54.16, against 53.88 on Friday of last week; 
cable transfers at 54.17, against 53.95; and com- 
mercial sight bills at 53.90, against 53.85. Swiss 
francs closed at 22:98 for checks and at 22.99 for 
cable transfers, against 22.9734 and 22.9834. Copen- 
hagen checks finished at 21.82 and cable transfers at 
21.83, against 21.83 and 21.84. Checks on Sweden 
closed at 25.20 and cable transfers at 25.21, against 
25.20 and 25.21; while checks on Norway finished 
at 24.56 and cable transfers at 24.57, against 24.56 
and 24.57. Spanish pesetas were not quoted in 
New York. 

——— 9 


XCHANGE on the South American countries 
presents no new features from those of recent 


weeks. These currencies are held in close relation to 
the sterling-dollar quotations. The export position 
of the South American countries is entirely favorable 
to firm exchange rates. For the first nine months of 
1936 Argentina had a favorable balance of trade 
amounting to 308,800,000 pesos ($102,950,000). 
Nevertheless Argentine imports are increasing. For 
the first nine months of the year imports were 824,- 
458,000 pesos, against 822,444,000 pesos in the cor- 
responding period of 1935. 

Argentine paper pesos closed on Friday, official 
quotations, at 3254 for bankers’ sight bills, against 
3254 on Friday of last week; cable transfers at 325%, 
against 3254. The unofficial or free market close 
was 27.80@27%, against 27.90. Brazilian milreis, 
official rates, were not quoted. The unofficial market 
in milreis was 5.87@5.97, against 5.85@5.95. 
Chilean exchange is nominally quoted at 5.19, against 
5.19. Peruis nominal at 24.50, against 24.25. 

————@——— 
XCHANGE on the Far Eastern countries is held 
in close alignment with sterling. The Japanese 


yen is so held by official control at the rate of 1s. 2d. 
per yen and the Indian rupee is fixed to sterling by 
law at the rate of ls. 6d. per rupee. The other Far 
Eastern units are kept by various devices in close 
relationship to the yen, the rupee and the pound. 
Recent somewhat heavy earmarkings of gold in New 
York for foreign account are believed to have been 
gold payments for silver purchases from China, but 
official confirmation of such operations is never 
divulged. 

Closing quotations for yen checks yesterday were 
28.59, against 28.58 on Friday of last week. Hong- 
kong closed at 30144@30 9-16, against 30.48@30%; 
Shanghai at 29 9-16@29%4, against 29 9-16@293,; 
Manila at 50 3-16, against 50.20; Singapore at 574, 
against 57144; Bombay at 36.96, against 36.96; and 
Calcutta at 36.96, against 36.96. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the co1responding dates in the previous 
four years: 


























Banks of— 1936 1935 1934 1933 1932 
£ £ £ £ £ 

England...| 249,655,408} 195,521,966) 192,650,024) 191,757,691) 140,460,423 
France....| 514,869,937) 577,263,558) 659,806,445) 648,256,283) 663,272,079 
Germanyb 2,065,250 2,916,650 3,085,650; 16,374,400) 37,698,150 
Spain... 88,092,000; 90,381,000) 90,630,000) 90,413,000) 90,311,000 
| ee a42,575,000; 43,537,000) 66,712,000} 76,204,000) 62,615,000 
Neth'lands _ 47,491,000; 46,818,000; 73,476,000} 73,086,000) 86,240,000 
Nat'l Belg.| 105,997,000; 99,177,000} 74,656,000} 77,424,000) 74,565,000 
Switz’land . 75,559,000; 46,699,000; 67,241,000} 61,652,000) 89,164,000 
Sweden --.- 24,211,000} 21,031,000) 15,663,000} 14,163,000}; 11,442,000 
Denmark . . 6,552 ,000 6,555,000 7,396 ,000 7,397,000 7,400, 

Norway .-- 6,604,000 6,602,000 6,580,000 6,573,000 8,014,000 
Total week _|1,163,671,595/1,131,502,174|1,257,896,119) 1,263,300,374/1,271,181,652 
Prev. week _'1,149,334,939' 1,136,856 ,840' 1,258 ,647,300| 1,268 ,653,44911,267,755,627 





a Amount held Oct. 29, 1935; latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported as £1,126,250. 
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Speeches, Press and Propaganda 
in the Campaign 

Professor Peter Odegard, of Ohio State University, 
was reported last week as saying of campaign ora- 
tory that “it’s all very interesting, but it has little 
effect on the result of an election.” “Most political 
campaigns,” he said, “are old-fashioned revival 
meetings. They merely give voters a chance to re- 
affirm their political faith publicly.” In his opin- 
ion elections were decided, not by the mass of voters 
at whom the propaganda of candidates and pub- 
licity staffs was directed, but by a comparatively 
small and shifting vote which is influenced by other 
factors. “The average voter,” he was quoted as de- 
claring, “is not interested in reams of statistics 
about what political opponents have done or failed 
to do. He is attracted by symbols which catch his 
eye and hold his interest.” A candidate, accord- 
ingly, who can work a good symbol, such as the 
“forgotten man,” into his propaganda has a dis- 
tinct advantage. As for radio campaigning, it was 
likened to a one-way performance between ‘the 
speaker and his listeners, with the full “circle of 
relationship” lacking which is found where a 
speaker faces his audience. 

The effect of campaign speaking and publicity 
upon voters has been frequently the subject of spec- 
ulation, and Professor Odegard would probably 
haye as much difficulty as other inquirers have had 
in giving any very precise answer to the question. 
There is fairly general agreement among political 
managers that large audiences and enthusiastic 
popular demonstrations are not reliable indications 
of the vote a candidate will poll, and that propa- 
ganda which is not well organized is likely to be 
costly in proportion to the harvest that is reaped. 
There is bound to be a good deal of misdirected en- 
ergy and financial and material waste in any effort 
to reach the ears and stir the minds of great masses 
of people whose opinions are not yet formed, or 
whose personal interest in what is offered to them 
is not very vital. It seems quite unlikely, however, 
that experienced and astute politicians would con- 
tinue to. use, with each recurring election, the fa- 
miliar devices of public addresses, speech-making 
tours, popular demonstrations and a wide distribu- 
tion of partisan literature if they did not believe 
that such devices were necessary and, on the whole, 
the kind of thing that the voters themselves expect. 

The campaign this year has presented a number 
of especially interesting features. Taken as a whole, 
the leading metropolitan newspapers have given 
generously of their space in reporting the news of 
the campaign. The speeches of President Roosevelt 
and Governor Landon have been fully reported, ir- 
respective of the candidate whom the paper fa- 
vored, and the speeches of the Socialist and Com- 
munist candidates have in a number of cases been 
reproduced in extended abstracts. The canon of 
newspaper ethics which excludes partisanship from 
news articles or dispatches and confines it to the 
editorial columns has been widely observed, and 
little complaint has been heard of distorted ac- 
counts of public meetings or campaign demonstra- 
tions. There have been some notable instances of 


frank criticism, in editorial comment, of remarks 
of candidates whose election the paper advocated. 
Any newspaper which had undertaken to reproduce 
the mass of propaganda literature which the mails 
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have brought to it, or which has been thrust upon 
its correspondents, would have been swamped, but 
leading papers have apparently done their best in 
culling out the material that seemed most impor- 
tant, and neither Republicans nor Democrats can 
complain that their arguments and claims have not 
been fairly presented. 

The conduct of the better class of newspapers in 
the treatment of campaign news has been a forcible 
reminder of the imperative need of a free press if 
the public expression of opinion is to remain free, 
and of the complete justification of stout and re- 
lentless resistance to whatever savors of censorship. 
A censorship is always and everywhere an evil, 
whether it deals with the publication of news which 
a paper has in hand, or with the sources of news 
which the public is entitled to have. The Adminis- 
tration has assumed a heavy burden of responsibil- 
ity in its refusal to open for inspection during the 
campaign the pay-roll records of the Works Prog- 
ress Administration, and Governor Landon was on 
solid ground in resenting the refusal, as he did at 
Topeka on Oct. 6, and declaring that “we are not 
only having censorship of news but censorship of 
the sources of news” and that “one is as bad as the 
other.” It is encouraging, therefore, to know that 
the Supreme Court is shortly to hear the case of 
the Associated Press against the National Labor 
Relations Board. The case, which involves the right 
of the Associated Press to discharge an employee 
for what it regarded as proper cause, does not dl- 
rectly affect the question of the character of the 
news which the Associated Press sends out, but 
that question is involved indirectly since, if the 
Associated Press may not determine whom it will 
employ and what standards of performance shall 
be set up, it cannot guarantee either the accuracy 
or the impartiality of the news which it distributes. 

Notwithstanding the abundance of speaking and 
fullness of reporting, there has been a marked ab- 
sence of political debate throughout the campaign. 
Governor Landon, former President Hoover and a 
number of other Republican speakers have made 
vigorous and pointed attacks upon some of the main 
features of New Deal policy, but Mr. Roosevelt, for 
the most part, has chosen either to ignore the chal- 
lenge or to reply with generalities. The contrast 
between the specific criticisms which Governor Lan- 
don and others have piled up and the generalized de- 
fence which Mr. Roosevelt has offered is striking. 
The result has been that questions regarding which 
public opinion is divided or in doubt—old age pen- 
sions and unemployment insurance, for example, or 
crop insurance, or Federal power policy—have not 
been threshed out as they should have been. In no 
recent presidential campaign, moreover, have the 
voters been left so much in the dark regarding the 
course which the candidate in office might be ex- 
pected to pursue in regard to a number of public 
matters if he were re-elected. We do not know, for 
example, whether Mr. Roosevelt, if he is given an- 
other term, intends to seek for constitutional 
changes which would curb the powers of the Su- 
preme Court or favor Federal centralization, or 
whether the railroad situation is to be allowed to 
drift with government ownership as the desired out- 
come, or whether the National Recovery Adminis- 
tration, in its essential features, is to be revived. 

On neither the Republican nor the Democratic 
side has the quality of campaign speaking been 
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high. The attractive characteristics which were 
early found in Mr. Roosevelt’s public addresses had 
begun to wear off before the campaign opened, and 
they cannot be said to have recovered their early 
quality as the campaign has progressed. Governor 
Landon has developed commendably as a _ public 
speaker, but he has had to rely upon the substance 
of his criticisms and the frankness of his statements 
rather than upon oratorical charm of manner. 
Something of the decline in political oratory which 
has been observable over a considerable period, and 
of which the present campaign has afforded only a 
further illustration, is doubtless attributable to the 
conditions of radio speaking, which not only, in the 
case of many broadcasts, shut off the speaker from 
his audience but require speeches, in large part at 
least, to be written out in advance and held to a strict 
time schedule in delivery. Even where a speaker 
faces an audience, the fact that his words are being 
carried by mechanical devices to a far larger num- 
ber of persons than he sees before him, and perhaps 
to millions of listeners throughout the country, 
makes public speaking a very different matter from 
what it was when the newspapers were the only 
means of spreading a speaker’s words beyond the 
limits of his immediate audience. 

If publicity and propaganda, joined to the enor- 
mous range of personal appeal made possible by 
the radio, could ever make a political campaign 
educational, the campaign of 1936 should have had 
that character. The distribution of literature has 
been very great, the presidential candidates have 
toured the country from coast to coast, and the 
radio has kept the remotest regions in touch. If 
the educational effect has been less than might 
have been expected from such a lavish expenditure 
of time, effort and money, it is because the number 
of voters whose views could be changed by argu- 
ment is smaller than might have been supposed, 
or because organization has proved an effective off- 
set to propaganda. How large the vote which 
would normally be classed as independent actually 
is, or how far party organization and discipline will 
be able to hold the wavering in line, cannot, of 
course, be known with much certainty until after 
the election. There has seemed to be much reason 
for expecting that a good many Democrats, alien- 
ated by Administration policies, will desert their 
party on national issues, and that the number will 
considerably exceed the number of former Republi- 
cans who will align themselves with the Democrats. 
Even so, however, the change cannot be ascribed 
wholly to either argument or propaganda, since 
many independent voters had probably made up 
their minds before the long campaign began. 

The avowed aim of the newly formed American 
Labor party to marshal the labor vote for Mr. 
Roosevelt has been widely publicized, but the claim 
of the party to speak for labor is to be taken as yet 
with large allowance. As a matter of fact, the labor 
vote has never been solidly either Democratic or 
Republican, and declarations of labor union offi- 
cials are by no means synonymous with the opin- 
ions of the rank and file of union membership. 
Unless the number of votes which the party can de- 
liver to Mr. Roosevelt is greater than the number 
of independent Democrats who will support Goy- 
ernor Landon, the efforts of the party organization 
will have had no appreciable influence on the final 
outcome. All that will have been done will be to 
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bring together under a distinctive party label the 
labor voters who would have voted for Mr. Roose- 
velt anyway. Whether, out of what is now only a 
personal following, a new party of national conse- 
quence can be developed is a question on which ‘the 
election returns may throw some light. 








Europe and the Italo-German Accord 


The publication last Sunday of the general pro- 
visions of an accord between Italy and Germany 
came as no special surprise to European foreign 
offices. Ever since an agreement was reached by 
the two countries regarding Austria, it has been 
apparent that Premier Mussolini and Chancellor 
Hitler were, for some purposes at least, moving’ 
along similar lines, and the announcement of a 
wider agreement has been looked upon as only a 
matter of time. As far as information has been 
given out, the agreement appears to be of the na- 
ture of an understanding regarding certain points, 
but without the formality of a treaty, and hence 
an accord which, in addition to offering opportunity 
for flexibility in its application, may without great 
difficulty be modified or enlarged as circumstances 
suggest. As far as it goes, however, it constitutes 
a political alignment of the first importance, and 
the whole scheme of political relationships on the 
Continent seems likely to be affected by it. 

According to the press summaries which have 
reached this country, the accord contains both gen- 
eral and particular provisions. The general provi- 
sions include a policy of cooperation for the main- | 
tenance of European peace and in the treatment of 
matters in which Germany and Italy have common 
or parallel interests. A common resistance to social 
or cultural forces that threaten European civiliza- 
tion is also promised. The particular provisions 
look to the restoration of political order in Spain 
and the preservation of its territorial and colonial 
integrity, based upon a joint recognition of the al- 
leged fact that the rebel Government headed by 
General Francisco Franco has the support of a ma- 
jority of the Spanish people; cooperation in the 
Balkans in accordance with protocols of agreement 
previously adopted ; support of a new Locarno pact 
applicable to Western Europe only, and a grant of 
economic concessions to Germany in Ethiopia. As 
a part of this latter guarantee, diplomatic recogni- 
tion is given by Germany to Italy’s conquest of Ethi- 
cpa and to the new imperial status which Italy has 
proclaimed as a result of the conquest. 

No great exercise of the imagination is needed 
to perceive what such understandings may mean 
for the rest of Europe. There is nothing in the ac- 
cord to encourage or strengthen the League of Na- 
tions. Both Germany and Italy have an interest 
in resisting any League interference with their 
plans of territorial expansion, and while Italy is a 
member of the League and Germany is not, the 
return of Germany will not be furthered if the 
League discriminates against Italy, and Italy may 
be able to block any interference with Germany. So 
much of the agreement as deals with the preserva- 
tion of European civilization against subversive in- 
fluences is obviously aimed at Soviet Russia and 
Communist agitation, and while the resistance of 
the two mid-European dictatorships may not, per- 
haps, be actually any greater than it has been, a 
joint resistance which is officially declared has now 
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to be reckoned with. On the other hand, by so 
much as Communism is resisted the Fascist ideas 
of dictatorship will be advanced, and the agreement 
accordingly sharpens the lines of the struggle be- 
tween two political systems which, while hostile at 
every point the one to the other, agree in repudiat- 
ing parliamentary government and _ political 
freedom. 

The reference to a new Locarno pact applying 
only to Western Europe appears to spell defeat for 
the British hope of a pact that would bind Germany 
to peace in Eastern Europe as well. There is no 
apparent reason for thinking that either Italv or 
Germany is averse to a four-Power pact, including 
Great Britain and France and with Belgium and 
The Netherlands free to join if they wished, which 
would assure peace in the West. A refusal to ex- 
tend such a pact to Eastern Europe, however, would 
automatically exclude France from political influ- 
ence with Poland and the Little Entente, a result 
which Chancellor Hitler has from the first desired 
and one with which Italy would naturally be 
sympathetic. 

London dispatches report a feeling of despon- 
dency in Cabinet circles over the possibility of find- 
ing any satisfactory ground now upon which a Lo- 
carno agreement with Germany and Italy could 
rest. The history of the Locarno pact is certainly 
not such as to encourage confidence in the efficacy 
of any peace agreement as long as French nerves 
are kept at tension by fear of what Germany may 
do, but even France must realize that in one im- 
portant respect conditions have changed. The old 
Locarno pact attempted the impossible task of 
holding Germany indefinitely to the armament and 
Rhineland restrictions of the Versailles treaty. Now 
that those restrictions have been swept off the 
board by Germany’s assertion of independence, it 
is possible that a new pact might be more success- 
ful. If Germany and Italy are willing to join in 
guaranteeing peace in the West, it would seem to 
be incumbent upon France and Great Britain to 
say whether they are willing to accept such an 
agreement for whatever it may be worth, or are 
disposed to reject it because the peace of Eastern 
Europe is not also to be assured. 

Whether Locarno figures again in diplomacy or 
not, however, Eastern Europe cannot be left out of 
the picture, for it is in that direction that any ex- 
tension of German or Italian political influence in 
Europe is alone to be looked for. Some radical 
change in the attitudes of the Danubian and Balkan 
Powers, accordingly, seems inevitable. The an- 
nouncement of the Italo-German accord is already 
reported to have occasioned serious anxiety in Yu- 
goslavia, and to have raised the question whether 
the “historic enmity” which that country has felt 
toward Italy should not now be dropped. The prog- 
ress of Italian Fascism has made a deep impression 
in the Balkan States, and by so much as respect 
for Italy has advanced, regard for Great Britain 
and France has declined. Of the Balkan States, 
Yugoslavia is the most important from the Italian 
point of view, and an agreement upon trade con- 
cessions, accompanied by recognition of Italy’s 
claim to Ethiopia, would be mutually advantageous. 
The States that lie in Germany’s eastward path 
have also good reason for concern at the prospect 
of Italian support, moral and political rather than 
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material, perhaps, but nevertheless effective, for 
whatever program Germany may launch. 

It would be a mistake to magnify the dangers of 
the new situation, real as some of them may seem 
to be. It is by no means certain that Chancellor 
Hitler and Premier Mussolini will continue for any 
very long period to walk hand in hand toward a 
joint conquest of influence and prestige in Eastern 
Europe. Dictators are not likely to be altogether 
trustful and accommodating in their dealings with 
one another, and there are enough differences be- 
tween Italian Fascism and German Nazism, as well 
as in the ambitions of the leaders of the two sys- 
tems, to make the development of divergent views 
easily possible. Difficult as it is to think of politi- 
cal agreement when the Balkans are mentioned, 
there is nevertheless a widespread fear in the Bal- 
kans of a war in behalf of Fascism, and now that 
the two great Fascist Powers have announced that 
they will pursue a common policy in Eastern Eu- 
rope, the appeal of neutrality backed by armed force 
will be strong. There is further reason for expect- 
ing that the Italy-German accord may prove less 
menacing, and perhaps also less united, in the fact 
that both Germany and Italy have strong induce- 
ments to keep on good terms with Great Britain. 
An Anglo-German understanding will go far toward 
insuring peace in the West, while Italy and Britain 
cannot be hostile if each is to maintain its interests 
in the Mediterranean. 

The bearing of the Italo-German accord upon the 
situation in Spain may well prove to be of the 
createst immediate importance. The non-interven- 
tion policy has now produced a situation in which 
accusations, counter-charges, protestations and ex- 
cuses follow one another in bewildering fashion. 
On Wednesday the London committee, in what a 
correspondent of the New York “Times” appropri- 
ately described as a “mild distribution of white- 
wash,” exonerated both Portugal and Italy of 
charges of violation of the non-intervention agree- 
ment, and adjourned for a week to await events. 
Meantime arms, ammunition, airplanes and sup- 
plies for both the Madrid forces and the rebels are 
entering Spain in increasing quantities from seyv- 
eral countries, and non-intervention has become the 
merest pretence. With the announcement that Italy 
and Germany regard the rebels as representing the 
majority opinion of the country, all that is needed 
is some incident upon which open intervention by 
those two Powers can be hung. The defence of 
British policy which Foreign Minister Eden of- 
fered in the House of Commons on Thursday rings 
hollow when compared with the virtually complete 
failure with which the policy has been attended. 

So, with the fall of Madrid apparently certain, 
preparations for a larger war go steadily on. Great 
Britain has turned to Canada and the United States 
to supplement its own airplane production; France, 
with its budget already far out of balance, pro- 
poses an outlay of some 5,000,000,000 francs (about 
$232,625,000) for air equipment; the Italian Treas- 
ury is expected to be strengthened by a forced loan, 
equivalent to a capital levy, of about 12,500,000,000 
lira (approximately $657,500,000), and Belgium is 
considering the fortification of its French frontier. 
The armament race is on, regardless of the menace 
to financial stability, and as far as can be seen it 
will not be checked. The attitude of every great 
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110% were up % for the week; Electric Power & Light 5s, 
2030, advanced %4 to 8914; Interstate Power 5s, 1957, de- 
clined % to 76. New financing included $14,000,000 Central 
Maine Power ist & gen. 314s, 1966, and $13,906,900 New 
York State Electric & Gas 1st 4s, 1965. | 

Price changes of industrial bonds have been relatively 
moderate, the list as a whole showing little change. Frac- 
tional declines prevailed among the metals, while the 
amusements have been mixed. ‘The steels were firm, Re- 
public Steel conv. 414s, 1950, rising 1% to 119%. Issues. 
representative of the automobile industry showed an easier 
tone, Studebaker conv. 6s, 1945, yielding 3% to 119%. The 
oils have been more firm than otherwise. Food and rubber 
company bonds have been quiet. Some of the paper com- 
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Power in Europe is accurately represented by the 
flamboyant words in which Premier Mussolini, 
speaking at Bologna on Oct. 24, proclaimed his de- 
votion to peace. “We hold out an olive branch,” 
he was quoted as saying. “But pay attention. This 
olive branch emerges from an immense forest. It 
is a forest of 8,000,000 bayonets—8,000,000 bayonets 
whetted to razorlike sharpness and entrusted to 
young and fearless hands.” 








The Course of the Bond Market 


The bond market ended the week in a strong tone, after 


earlier losses, 


In general, utility and industrial bonds 


have not reflected any market trends, except for the very 
speculative issues, but railroad bonds rallied this week 


after a two-weeks’ moderate decline. 


The highest-grade 


issues, aS well as United States Governments, were again 
virtually unchanged. 

High-grade railroad bonds have been generally steady. 
Atchison gen. 4s, 1995, declined 4%, to 114; Chicago Union 
Station 3%s, 1963, were unchanged at 109; Louisville & 
Nashville 4s, 1940, at 108% were off %. Lower-grade rail- 
road bonds have been irregular. 
1995, advanced 2%, to 9214; Missouri-Kansas-Texas 4s, 1962, 
declined 2 to 75%4; Erie 5s, 1967, were up 4 at 88%. 

There have been no unusual developments in the utility 
bond markets, but all grades maintained a firm tone and 
advances of moderate proportions were indicated in all 





Baltimore & Ohio 5s, 


pany obligations moved lower, among them American Type 
Founders 2%4s-5s, 1938-50, which were off 6% at 139%. 
Allis Chalmers conv. 4s, 1945, have been a feature; at 198% 
they were up 10% points. Liggett & Myers 5s, 1951, gained 


% to close at 126. 


The foreign bond market has been characterized by con- 
siderable strength in the South American group, more par- 
ticularly the bonds of the Province of Buenos Aires and 
the Republic of Uruguay. Brazilian and Peruvian issues 


also advanced. 


In the European group there has been 


evident a fair degree of stability, with Polish and German 


obligations mostly higher. 


The trend in French bonds has 


been mixed, some of the governments gaining while some 
Italian bonds have 
been somewhat lower, losses ranging from fractions to 2% 


of the corporate issues lost ground. 


points: 


Australian and Japanese bonds have been well 
maintained at previous levels. 


Moody’s computed bond prices and bond yield averages 



























































sections. Cleveland Electrical Illuminating 3%s, 1965, at are given in the following tables: 
MOODY'S BOND PRICES (REVISED) MOODY’S BOND YIELD AVERAGES (REVISED) 
(Based on Average Yields) (Based on Individual Closing Prices) 
U.S. |All 120 120 Domestic Corporate * 120 Domestic All 120 Domestic Corporate 120 Domestic 
1936 | Gow. |Domes- by Ratings Corporate* by Groups 1936 120 | Ratings Corporate by Groups a. 
Daily | Bonds | tic — omes 
Averages Corp.* Aaa Aa A Baa RR. P. U. \Indus. Averages \ticCorp Aaa Aa A Baa RR. Pe. Indus. eigns 
Oct. 30..|110.85 |104.48 |115.78 |112.25 |101.58 | 91.20 | 99.31 |103.74 {111.03 || Oct. 30--| 3.75 | 3.18 | 3.35] 3.91] 4.54] 4.04)| 3.794 3.41] 5.64 
29__|110.87 |104.48 |115.78 |112.25 |101.58 | 91.20 | 99.31 1103.74 |111.03 29..) 3.75 | 3.18 | 3.35) 3.91 | 4.54 | 404) 3.79] 3.41 --- 
28__|110.78 |104.48 |115.78 |112.05 |101.41 | 91.05 | 99.14 |103.74 |111.03 28.-| 3.75 3.18 | 3.36 | 3.92 | 4.55 | 4.05) 3.79 | 3.41 --- 
27.-|110.80 |104.30 1115.78 |111.84 |101.58 | 90.90 | 99.14 |103.74 |110.83 27--| 3.76 | 3.18 | 3.37 | 3.91 | 4.56 | 4.05) 3.79 | 3.42] --.. 
26..|110.83 |104.30 |115.57 |111.84 |101.58 | 90.75 | 99.14 |103.56 |110.63 26.-) 3.76 | 3.19) 3.37 | 3.91 | 4.57 | 405) 3.80 | 3.43] --. 
24__|110.85 |104.48 |115.78 |111.84 |101.76 | 91.05 | 99.31 |103.56 |110.83 24..| 3.75 |) 3.18 | 3.37 | 3.90) 455 | 404) 3.80 | 3.42 --- 
23__|110.85 |104.48 1115.78 |112.05 |101.76 | 91.05 | 99.31 |103.74 |110.83 23.-| 3.75 | 3.18 | 3.36 | 3.90 | 455 | 404) 3.79 | 3.42) 5.61 
22__|110.82 |104.48 |115.78 |111.84 |101.76 | 91.05 | 99.31 1103.56 |110.83 22.-| 3.75 | 3.18 | 3.37 | 3.90 | 4.55 | 4.04) 3.80 | 3.42 --- 
21_-|110 90 |104.67 |116.00 |111.84 |101.76 | 91.35 | 99.48 |103.74 |111.03 21.-) 3..4) 3.17 | 3.37 | 3.90 | 4.53 | 4.03 | 3.79 | 3.41 --- 
20. .|110.97 |104.67 |115.78 |111.84 |101.94 | 91.35 | 99.83 |103.56 |110.83 20..) 3.74) 3.18 | 3.37 | 3.89 | 453 | 401 | 3.80 | 3.42 --- 
19..|110.97 |104.67 |115.78 |111.84 |101.76 | 91.51 | 99.83 |103.56 {110.83 19.-| 3.74 | 3.18 | 3.37 | 3.90 | 4.52 | 4.01 | 3.80 | 3.42 --- 
17..|110.94 |104.67 |115.78 |112.05 |101.94 | 91.51 |100.00 |103.74 1110.83 17..| 3.74 | 3.18 | 3.36 | 3.89.) 4.52 | 4.00 | 3.79 | 3.42 -<- 
16..|110.91 |104.67 |115.57 |111.84 |101.94 | 91.51 | 99.83 |103.56 |110.83 16..| 3.74) 3.19 | 3.37 | 3.89) 452) 401 | 3.80) 3.42 | 5.64 
15..|110.89 |104.48 |115.57 {111.84 |101.94 | 91.35 | 99.83 |103.56 |110.83 15..| 3.75 | 3.19 | 3.37 | 3.89 | 453 | 401 |) 3.80) 3.42 --- 
14_.|110.85 |104.48 |115.57 |111.64 |101.94 | 91.35 | 99.83 |103.38 |110.63 14../ 3.75 | 3.19) 3.88 | 3.89 | 4.53 | 401 | 3.81) 3.43) -.. 
13..|110.80 |104.67 |115.57 |111.84 |101.94 | 91.51 | 99.83 |103.56 |110.83 13..| 3.74 | 3.19 | 3.37 | 3.89) 4.52) 401) 3.80) 3.42) -.. 
12_.|Stock |Exchan/ge Clos 12.. Exchan/ge Closjed 
10..|110.78 |104.48 |115.57 |111f64 |101.94 | 91.51 | 99.83 |103.38 |110.83 10..| 3.75 | 3.19 | 3.388 | 3.89 | 452) 401 | 3.81) 3.42) ~~. 
9_ 1110.82 |104.67 {115.78 |111.64 |101.94 | 91.51 | 99.83 |103.56 |110.83 9..| 3.74) 3.18 | 3.38) 3.89) 452) 4.01 | 3.80) 3.42) 5.65 
8_.|110.82 |104.48 |115.57 |111.43 |101.76 | 91.51 | 99.66 |103.38 |110.63 8.-| 3.75 | 3.19) 3.39 | 3.90) 452) 402) 3.81) 3.43) ... 
7_.|110.80 |104.48 |115.57 |111.23 |101.76 | 91.51 | 99.83 |103.20 |110.63 7--| 3.75 | 3.19 | 3.40) 3.90) 452) 401) 3.82) 3.43) -.. 
6..|110.82 |104.48 1115.57 |111.43 |101.76 | 91.35 | 99.83 |103.20 |110.63 6..| 3.75 | 3.19 | 3.39) 3.90) 4.53 | 401 |) 382) 343) -.. 
5..|110.87 |104.30 |115.57 |111.43 |101.58 | 91.20 | 99.83 |103.20 |110.43 5..| 3.76 | 3.19 | 3.39 | 3.91 | 454) 401) 3.82) 3.44) ... 
3..|110.86 |104.30 |115.57 |111.23 |101.58 | 91.20 | 99.66 |103.02 |110.43 3..| 3.76 | 3.19 | 3.40) 3.91 | 454) 4.02) 3.83 | 3.44 --- 
2__|110.83 |104.11 |115.57 |111.23 |101.41 | 91.05 | 99.48 |103.20 /|110.43 2..| 3.77,| 3.19 | 3.40 | 3.92 | 4.55 | 4.03 | 3.82 | 3.44 5.68 
weetil a” 110.77 |104.11 |115.57 |111.03 |101.41 | 90.90 | 99.31 {103.02 |110.24 wedie= 3.77 | 3.19 | 3.41 | 3.92 ~gaas 4.04 - 3.45 --- 
y—| 
Sept 25._|110.68 |103.93 |115.78 |111.03 |101.23 | 90.59 | 98.97 |103.02 |110.24 || Sept.25..| 3.78 | 3.18 | 3.41 | 3.93) 458 | 4.06 | 3.83 | 3.45) 5.68 
18_.|110.86 |103.93 |116.00 |111.03 |101.06 | 90.14 | 98.45 |103.20 |110.43 18..| 3.78 | 3.17 | 341 | 3.94) 461 | 409 /| 382) 3.44) 5.68 
11. .1111.04 |103.74 |116.00 |111.03 |101.23 | 89.84 | 98.28 |103.20 |110.43 11..| 3.79 | 38.17) 3.41) 3.93 | 463 | 4.10) 3.82 | 3.44) 5.67 
4__|111.13 |103.3% {115.78 |110.83 |110.88 | 89.25 | 97.78 |102.84 |110.24 -| 3.81) 38.18 | 3.42) 3.95 | 467 | 4.13 | 3.84) 345) 5.70 
Aug. 28__|110.91 |102°84 |115.35 |110.43 |100.35 | 88.51 | 96.94 |102.66 |109.84 || Aug.28..) 3.84 | 3.20 | 3.44) 3.98 | 4.72 | 4.18 | 3.85 | 3.47 / 5.71 
21__|110.71 |102.66 1114.93 |110.43 |100.18 | 87.93 | 96.11 |102.66 |109.64 21..| 3.85 | 3.22 | 3.44) 3.99 | 4.76 | 4.23 | 3.85 | 3.48 | 5.76 
14__|110.59 |102.66 |114.93 |110.43 |100.00 | 88.22 | 96.44 |102.84 |109.44 14..| 3.85 | 3.22 | 3.44] 4.00) 4.74 | 4.21 | 3.84) 3.49 5.75 
7_.|110.42 |102.66 |114.93 |110.43 |100.00 | 88.07 | 96.28 [102.66 |109.64 7.-| 3.85 | 3.22 | 3.44) 4.00) 4.75 | 4.22 | 3.85 | 3.48 | 5.82 
July 31__|110.13 |102.48 |114.93 {110.24 | 99.83 | 87.78 | 95.78 |102.48 |109.44 || July 31-.| 3.86 | 3.22 | 3.45 | 401 | 4.77 | 4.25) 3.86 | 3.49 5.75 
24__|109.92 |102.12 |114.72 |109.84 | 99.48 | 87.49 | 95.29 |102.48 |109.05 24../ 3.88 | 3.23 | 3.47 | 4.03 | 4.79 | 4.28 | 3.86 | 3.51 | 5.75 
17_.|109.76 |101.76 |114.72 |109.64 | 99.14 | 87.07 | 94.97 |102.48 |108.66 17..| 3.90 | 3.23 | 3.48 | 4.05 | 4.82 | 4.30 | 3.86 | 3.53 | 5.77 
10_.|110.05 |101.58 |114.93 |109.64 | 98.97 | 86.50 | 94.49 |102.48 |108.66 10..} 3.91 | 3.22 | 3.48 | 4.06 | 4.86 | 4.33 | 3.86 | 3.53 | 5.82 
3_.|110.04 |101.23 |114.93 |109.44 | 98.62 | 85.79 | 94.01 |102.12 |108.46 3..| 3.93 | 3.22 | 3.49 | 408 | 4.91 | 4.36 | 3.88 | 3.54) 5.80 
June 26__|109.88 |101.06 |114.30 {109.05 | 98.45 | 86.07 | 94.17 [101.58 |108.27 || June 26../ 3.94 | 3.25 | 3.51 | 4.09) 4.89 |) 4.35 | 3.91 | 3.55 | 3.77 
19__|109.93 {101.06 |114.30 [108.85 | 98.62 | 86.07 | 94.49 101.58 |108.08 19..| 3.94 | 3.25 | 3.52 | 4.08 | 4.89 | 4.33 | 3.91 | 3.56 | 5.85 
12__|110.01 |101.23 {114.72 |109.05 | 98.45 | 86.36 | 94.33 |101.58 |108.66 12..| 3.93 | 3.23 | 3.51 | 4.09) 4.87 | 4.34 | 3.91 | 3.53 | 5.95 
-|109.99 |100.88 |114.30 '}108.85 | 98.28 | 85.65 | 93.69 |101.23 |108.46 --| 3.95 | 3.25 | 3.52 | 4.10 | 4.92 | 4.38 | 3.93 | 3.54 | 6.06 
May 29__|110.01 |101.06 |114.51 |109.05 | 98.45 | 85.65 | 93.85 101.58 [108.46 || May 29..| 3.94 | 3.24 | 3.51 | 4.09 | 4.92 | 4.37 | 3.91 | 3.54 | 5.91 
22__|110.20 |100.88 |114.09 |108.85 | 98.45 | 85.38 | 93.53 |101.23 |108.46 22..| 3.95 | 3.26 | 3.52 | 4.09 | 4.94 | 4.39 | 3.93 | 3.54 | 5.92 
15_.|109.98 |100.88 |113.68 |108.85 | 98.45 | 85.65 | 93.69 |101.06 |108.46 15..| 3.95 | 3.28 | 3.52 | 4.09 | 4.92 | 4.38 | 3.94 | 3.54 | 5.89 
8__|109.70 |100.35 |113.48 |108.46 | 98.11 | 84.96 | 93.06 |100.53 |108.27 8..| 3.98 | 3.29] 3.54] 4.11 | 4.97 | 4.42 |) 3.97 | 3.55 | 5.84 
.|109.69 | 99.83 |113.07 [107.88 | 97.78 | 84.28 | 92.43 |100.18 |107.49 1..}/ 4.01 | 3.31 | 3.57 | 4.13 | 5.02 | 446 | 3.99 | 3.59 | 5.96 
Apr. 24__|109.80 |100.18 |113.27 |107.69 | 97.78 | 85.10 | 92.90 |100.35 |107.88 || Apr. 24..) 3.99 | 3.30 | 3.58 | 4.13 | 4.96 | 4.43 | 3.98 | 3.57 | 5.86 
17..|109.96 |100.53 |113.48 |107.88 | 98.11 | 86.07 | 93.85 |100.53 |108.08 --| 3.97 | 3.29] 3.57 | 4.11 | 4.89 | 4.37 | 3.97 | 3.56 | 5.83 
9..|109.75 |100.88 |113.68 |108.08 | 98.11 | 86.50 | 94.49 |100.70 |107.88 --| 3.95 | 3.28 | 3.56 | 4.11 | 4.86 | 4.33 | 3.96 | 3.57 | 5.83 
3_.|/109.64 |100.70 |113.89 |108.08 | 97.95 | 86.21 | 94.33 |100.53 |107.88 --| 3.96 | 3.27 | 3.56 | 4.12 | 4.88 | 4.34 | 3.97 | 3.57 | 5.83 
Mar.27__|109.66 |100.53 {113.48 |107.88 | 98.11 | 85.93 | 94.01 |100.35 |107.88 || Mar.27..| 3.97 | 3.29 | 3.57 | 4.11 | 4.90 | 4.36 | 3.98 | 3.57 | 5.85 
20../109.51 |100.70 |113.68 |108.27 | 98.28 | 85.79 | 93.85 |100.53 |108.27 --| 3.96 | 3.28 | 3.55 | 4.10 | 4.91 | 4.37 | 3.97 | 3.55 | 5.80 
13_./109.11 |100.53 |113.07 |108.27 | 98.11 | 85.79 | 94.01 |100.18 |108.08 --| 3.97 | 3.31 | 3.55 | 4111 | 4.91 | 4.36 | 3.99 | 3.56 | 5.94 
6..|109.46 |101.41 [113.48 |108.66 | 98.80 | 87.64 | 96.11 |100.53 {108.27 --| 3.92 | 3.29 | 3.53 | 4.07 | 4.78 | 4.23 | 3.97 | 3.55 | 5.87 
Feb. 28__|109.03 1101.23 1113.07 |108.46 | 98.45 | 87.64 | 95.46 |100.53 |107.69 || Feb. 28..| 3.93 | 3.31 | 3.54] 4.09 | 4.78 | 4.27 | 3.97 | 3.58 | 6.03 
21_.|108.95 |101.41 |113.07 |108.27 | 98.45 | 88.22 | 95.95 |100.35 {108.08 21..| 3.92 | 3.31 | 3.55 | 4.09) 4.74 | 424 | 3.98 | 3.56 | 5.92 
14__|108.48 {101.06 |113.07 {108.08 | 97.95 | 87.78 | 95.13 |100.53 |108.08 14..| 3.94 | 3.31 | 3.56] 4.12] 4.77 | 4.29 | 3.97 | 3.56 | 6.07 
7..|108.21 |100.53 |112.86 |108.08 | 97.45 | 86.78 | 94.17 |100.35 |107.88 7..| 3.97 | 3.32 | 3.56] 4.15 | 4.84 | 4.35 | 3.98 | 3.57 | 6.10 
Jan, 31__|108.03 |100.00 |112.25 |107.88 | 96.94 | 85.93 | 93.06 |100.18 [107.49 || Jam. 31..| 4.00 | 3.35 | 3.57 | 4.18 | 4.90 | 442 | 3.99 | 3.59 | 6.13 
24__|107.89 |100.00 |112.25 |107.88 | 97.28 | 85.93 | 93.06 |100.00 |107.88 24..} 4.00 | 3.35 | 3.57 | 4.16 | 4.90 | 4.42 | 4.00 | 3.57 | 6.11 
17_.|108.34 | 99.66 |111.84 |108.27 | 96.78 | 85.10 | 92.43 | 99.83 |107.88 17..| 4.02 | 3.37 | 3.55 | 4.19 | 4.96 | 4.46 | 4.01 | 3.57 | 6.17 
10../108.02 | 98.97 {111.64 |107.49 | 96.11 | 83.87 | 91.20 | 99.14 [107.11 10..| 4.06 | 3.38 | 3.59 | 4.23 | 5.05 | 4.54 | 4.05 | 3.61 | 6.26 
3__|107.94 | 97.95 |111.03 |106.22 | 95.13 | 82.40 | 89.84 | 98.80 |105.98 3..| 4.12 | 3.41 | 3.62 | 4.29] 5.16 | 4.63 | 4.07 | 3.67 | 6.23 
High 1936/111.13 |104.67 |116.21 |112.25 |101.94 | 91.51 |100.00 [103.74 |111.03 || Low 1936) 3.74 | 3.16 | 3.35 | 3.89 4.52 | 400) 3.79 | 341) 5.61 
Low 1936/107.77 | 97.61 |110.83 |106.73 | 94.97 | 81.87 | 89.55 | 98.62 |105.79 || High1936) 4.14 | 3.42 | 3.63 | 430] 5.20/| 465] 408 | 3.68) 6.31 
High 1935/109.20 | 97.45 |110.83 |106.73 | 94.81 | 81.61 | 89.25 | 98.62 [105.6 || Low 1935] 415 | 3.42 | 3.63 | 4.31 | 5.22) 467 | 4.08 | 3.69 5.78 
Low 1935/105.66 | 88.07 |103.56 | 95.78 | 86.92 | 68.17 | 79.70 | 82.79 | 94.17 || High1935) 4.75 | 3.80] 4.25 | 483] 640 | 5.37) 5.13 | 4.35) 6.97 
1 Yr. Ago 1 Yr. Ago 
Oct. 30°35 107.39 | 94.65 |109.44 |103.74 | 92.28 | 77.96 | 85.10 | 96.44 |103.93 Oct. 30°35 432 | 3.49! 3.79] 4.47| 5.51 | 4.96 | 4.21] 3.78 | 6.52 
Yrs.Ago Yrs.Ago 
Oct. 30'34/104.60 | 86.36 |102.30 | 94.97 | 85.38 | 68.47 | 85.52 | 81.22 | 92.90 |! Oct.30°34' 4.87! 3.87! 4.30 | 4.941 6.37 | 4.93] 5.25 | 4.43 | 6.73 















































* These prices are computed from average yields on the basis of one “‘typical’’ 


bond (4% coupon, maturing in 30 years) and do not purport to show either the average 


level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 
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Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Oct. 30, 1936. 


The high rate of business activity that has prevailed for 
the past few weeks continued unabated, though the business 
index of the “Journal of Commerce” remained at 101.2%, 
unchanged from the previous week. ‘Lhe general opinion 
among most informed observers is that a recession is in 
order, especialiy when it is considered that business has 
moved shurply upward every month since June, 1385, with 
the exception of the slight recession in January and Febru- 
ary of this year. Because of the duration of this up-trend, 
it is felt that a temporary corrective reaction shoud soon 
set in. Whether the recession will come shortiy or be 
deferred until near the year-end is a matter of conjecture. 
It is pointed out, however, that the slow start on production 
of the new automobile models presages a sharp upturn in 
this industry during the next two months. It is assumed 
that the stimuius resulting from higher automobile output, 
coupled with the expected heavy Christmas trade, should 
sustuin the .evel of business until after tue Lolidays. W ule 
a drup of 2 points in steel operations for the Pittsburgh 
district was reported, the “Iron Age,” on the other hand, 
states that gaius in other quarters held the average for 
the country at 74% for the past week. It is stated the 
Pittsburgh steel district received its slight set-back largely 
as a result of the disposition generaliy among users of 
heavy steel products to await the outcome of the elections. 
However, orders from automobile producers which huve 
been late in coming in have buosted steel production in the 
Cleveland Lorain district, at Chicago, Detroit and in south- 
ern Ohio. LFroduction of electricity last week showed a 
decline of 3,471,000 kilowatt hours from the preceding 
week, although output was 14.8% above a year ago. ‘The 
gain, however, was the lowest for any week since the 
second in September, when power production showed a 
sharp drop from the preceding week. Engineering con- 
struction awards for the week totaied $44,849,000, which 
compares With $28,329,000 a year ago. It was reported 
by the Association of American Railroads that 27,118 new 
freight cars have been put in use so far this year, which 
is the biggest nine-month rise in this connection since 1930. 
Revenue freight car loadings suffered a smaller-than-sea- 
sonal decline of 1.2% for the week ended Oct. 24, and were 
14.8% above the corresponding week of 1935. Letail sales 
advanced 5% to 8% over last week’s volume, and 12% to 
18% over the 1935 week, helped considerably by the sudden 
cold snap the early part of the week. Wholesale bookings 
advanced to a point this week of about 20% over the 1935 
comparative figures. According to the government weather 
chart, temperatures for the week varied widely in different 
portions of the country. Abnormally warm weather pre- 
vailed in the more Eastern States, and the week was some- 
what warmer than normal in Pacific sections, but in the 
area between the Appalachian and Rocky Mountains, tem- 
peratures were decidedly subnormal. The largest departure 
from normal occurred from northern Texas and Arkansas 
northward, where minus values ranged generally from 12 
degrees to as much as 17 degrees. In the northern Ohio, 
central Mississippi and lower Missouri Valleys, the south- 
ern Great Plains, and Central-Eastern States, where the 
first general freeze of the season occurred, there was more 
or less frost damage to late vegetation, especially garden 
crops. However, the frost in general was later than in an 
average year, being some two weeks or more later than 
usual in many places, and staple crops had generally ma- 
tured in sections where the frost occurred. In the New 
York City area the first blast of winter was experienced 
on Tuesday, when the temperature registered 27 degrees 
at 7:20 a. m., the coldest day since March 8, and the coldest 
October day in the history of the Weather Bureau. ‘The 
latter part of the week, however, temperatures have been 
much milder, with generally clear conditions. Today it was 
cloudy and cold here, with temperatures ranging from 45 
to 52 degrees. The forecast was for partly cloudy tonight 
and Saturday; colder tonight. Overnight at Boston it was 
44 to 56 degrees; Baltimore, 46 to 60; Pittsburgh, 42 to 54; 
Portland, Me., 36 to 50; Chicago, 36 to 58: Cincinnati, 40 
to 62; Cleveland, 40 to 56; Detroit, 86 to 58; Charleston, 
00 to 68; Milwaukee, 34 to 58; Dallas, 50 to 66: Kansas 
City, 34 to 68; Springfield, Mo., 44 to 64; Oklahoma City, 
50 to 72; Salt Lake City, 40 to 62; Seattle, 46 to 48; 
Montreal, 40 to 42, and Winnipeg, 26 to 36. 

—_—_<g—__ 


Revenue Freight Car Loadings Off 1.2% in Latest Week 


Loadings of revenue freight for the week ended Oct. 24 
1936, totaled 815,972 cars. This is a decrease of 10,183 cars, 
or 1.2%, from the preceding week, a gain of 105,351 ears, or 
14.8%, over the total for the like week of 1935, and an in- 
crease of 191,164 cars, or 30.6%, over the total loadings for 
the corresponding week of 1934. For the week ended Oct. 17 


loadings were 12.8% above those for the like week of 1935, 
and 28.9% over those for the corresponding week of 1934. 
Loading for the week ended_Oct. 10 showed a gain of 11.7% 


when compared with 1935 and a rise of 28.8% when com- 
parison is made with the same week of 1934. 


The first 17 major railroads to report for the week ended 
Oct. 24, 1936 loaded a total of 358,720 cars of revenue 
freight on their own lines, compared with 358,751 cars in 
the preceding week and 314,408 cars in the seven days 
ended Oct. 26, 1935. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 



































Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 

Oct. 24,Oct. 17,Oct. 26\)Oct. 24,O0ct. 17,Oct. 26 

1936 | 1936 | 1935 | 1936 | 1936 | 1935 

Atchison Topeka & Santa Fe Ry.| 25,354) 24,637) 22,447) 6,914) 7,353} 6,308 
Baltimore & Vhio RR..........- 36,325) 35,313) 30,484) 17,678) 16,724) 15,804 
Cuesayeake & Ubhio Ry........- 27,710) 27,315) 25,877 12.714 11,486} 10,129 
Chivago purl. & Quincy RR....- 19,879| 20,605) 18,235] 10,379) 10,243) 9,264 
Cuicago & North Western Ry....| 17,901) 18,228) 15,937] 12,919) 12,867) 10,852 
Gult Coast Lines.............-. 2,705} 2,405) 2,761) 1,529) 1,381] 1,374 
loteruacioual Great Northern RR.| 2,738) 2,845) 2,219) 2,072} 1,907} 1,914 
Missouri- Kausas-Texas RR..... 5,719) 5,947) 5,488) 3,346) 3,430) 2,922 
Missouri Pacific RR..........-.-. 18,683) 18,663; 15,391) 9,728) 9,698] 9,001 
New York Ceutrail Lines........ 45,534) 44,061) 40,745) 44.295) 43,858) 39,040 
New York Chicago & St. L. Ry..| 5,493) 5,432) 4,709) 10,807} 10,565) 9,157 
Norfolk & Western Ry.......... 25,491) 25,599) 21,960) 4,924) 4,702) 4,474 
Peaonsylvania RR.............. 72,362) 72,566) 61,105) 47,376] 46,135) 38,640 
Pere Marquette Ry...........- 6,940} 6,652 .777| 5,591) 5,668) 5,308 
Pittsburgh & Lake Erie RR..... 6,952! 7,521 . 7,960} 7,270} 5,203 
Southern Pacific Lines.......... 32,655) 32,701) 29,121] x9,31y| x8,893) «7,224 
WG: Ee ncckoccondenesocnsde 6,279; 6,261} 5,688) 8,927) 8,842) 8,598 
Re Ee ORE OF 358, 7201358,7511314, 408! 216,478!211,022 185,212 











x Excludes cars interchanged between 8. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 

















Weeks Ended— 
Oct. 24, 1936 ; Oct. 17, 1936 , Oct. 26, 1935 
Chicago Rock Island & Pacific Ry. 26,826 26,911 23,116 
Illinois Central System .......... 38,235 38,448 32,429 
St. Louis-San Francisco Ry..-.... 16,409 17,274 13,423 
Tt. ocnacbeanveobemeanonna 81,470 82,633 68 ,968 











The Association of American Railroads, in reviewing the 
week Oct. 17, reported as follows: 

Loading of revenue freight for the week ended Oct. 17 totaled 826,155 
cars. This was an increase of 93,851 cars, or 12.8%, compared with the 
corresponding week in 1935; an increase of 185,428 cars, or 28.9%, above 
the corresponding week in 1934, but a decrease of 133,337 cars, or 13.9%, 
below the corresponding week in 1930. 

Loading of revenue freight for the week of Oct. 17 was an increase 
of 5,960 cars, or 0.7 of 1% above the preceding week. 

Miscellaneous freight loading totaled 342,922 cars, an increase of 9,076 
cars above the preceding week, 46,688 cars above the corresponding week 
in 1935, and 96,122 cars above the corresponding week in 1934. 

Loading of merchandise less than carload lot freight totaled 168,999 
cars, a decrease of 3,769 cars below the preceding week, but an increase 
of 2,716 cars above the corresponding week in 1935, and 5,599 cars above 
the same week in 1934. 

Coal loading amounted to 157,144 cars, an increase of 1,430 care above 
the preceding week, 18,850 cars above the corresponding week in 1935, 
and 31,169 cars above the same week in 1934. 

Grain and grain products loading totaled 32,582 cars, an increase of 
2,524 cars above the preceding week, but a decrease of 3,536 cars below 
the corresponding week in 1935. It was, however, an increase of 1,290 
cars above the same week in 1934. In the Western districts alone, grain 
and grain products loading for the week ended Oct. 17 totaled 21,341 cars, 
an increase of 1,671 cars above the preceding week this year, but a 
decrease of 2,687 cars below the same week in 1935. 

Live stock loading amounted to 22,612 cars, an increase of 701 cars 
above the preceding week, but a decrease of 358 cars below the same 
week in 1935, and 4,780 cars below the same week in 1934. In the 
Western districts alone, loading of live stock for the week ended Oct. 17: 
totaled 18528 cars, an increase of 247 cars above the preceding week 
this year but a decrease of 426 cars below the same week in 1935. 

Forest products !'oading totaled 36,033 cars, an increase of 1,220 cars 
above the preceding week, 4,657 cars above the same week in 1935, and 
12,688 cars above the same week in 1934. 

Ore loading amounted to 55,281 cars, a decrease of 5,471 cars below 
the preceding week, but an increase of 21,679 cars above the correspond- 
ing week in 1935, and 38,596 cars above the corresponding weck in 1934. 

Coke loa“ing amounted to 10,582 cars, an increase of 249 cars above 
the preceding week, 3,155 cars above the same week in 19385, and 4,744 
cars above the same week in 1934. 

All districts reported increases in the number of cars loaded with 
revenue freight, compared with the corresponding weeks in 1935 and 1934. 

Loading of revenue freight in 1936 compared with the two previous 
vears follow: 























1936 1935 1934 1930 

Four weeks in January... .- 2,353,111 2,169,146 2,183,081 3,470,797 
Five weeks in February. -.-.-- 3,135,118 2,927,453 2,920,192 4,380,615 
Four weeks in March... .-. 2,418,985 2,408,319 2,461,895 3,550,076 
Four weeks in Anpril_......-.- 2,544,843 2,302,101 2,340,460 3,653,575 
Five weeks in May____-....- 3,351,801 2,887,975 3,026.021 4,586,357 
Four weeks in June_.__...--. 2,787,012 2,465,735 2,504,974 3,575,454 
Four weeks in July__..-....| 2,825,547 2,224,872 2,351,015 3,683,338 
. Five weeks in August..__....| 3,701,056 3,098,001 3,072,864 4,608 697 
Four weeks in September....| 3,061,119 2,628,482 2,501,950 3,840,292 
_. £ FF yp eR ae: 819,126 705,974 632,406 954,782 
ee ee i i 820,195 734,154 636,999 931,105 
| 6d! ) RRR RD: 826,155 732,304 640,727 959,492 
Total_____.._....._._...' 28,644,068 | 25,284,516 ' 25,272,584 ' 38,194,580 





In the following table we undertake to show also the 
loadings for separate roads and systems for the week ended 
Oct. 17, 1936. During this period a total of 99 roads showed 
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increases when compared with the same week last year. Lines, the Baltimore & Ohio RR., the Atchison Topeka & 
The most important of these roads which showed increases Santa Fe System, Southern Pacific RR. (Pacific Lines) and 
were the l’ennsylvania System, the New York Central’ the Illinois Central System: | 




















REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED OCTOBER 17 




















































































































Total Reventie Total Loads Received Total Revenue Total Loads Received 
Railroads Freight Loaded from Connections Railroads Freight Loaded Jrom Connections 
1936 1935 1934 1936 1935 1936 1935 1934 1936 1935 
_ Eastern District— Group B (Concluded)— 
Se GE askstinbosccoctace 559 760 651 1,232 De. th Se ntieenhnwnudasnenende 1,084 1,091 927 1,649 1,469 
Bangor & Aroostook .......... 1,627 1,797 2,173 252 257 || Georgia & Florida_______._... 435 458 300 443 384 
Boston & Maine._........... 7,396 8,428 7,728 10,684 | 10,902 Gulf Mobile & Northern... _... 2,175 1,903 1,440 1,170 910 
Chicago Indianapolis & Louisv- 1,845 1,397 1,582 2,324 2,116 Illinois Central fystem_...... 25,984 22,980 20,174 13,153 11,421 
Central Indiana. ............. 29 31 30 116 86 || Louisville & Nashville_...._.. 24,286 | 20,068 | 17,436 5,345 4,649 
Central Vermont._........._- 985 1,139 860 1,897 1,907 Macon Dublin & Savannah_._.. 212 164 142 456 371° 
Delaware & Hudson..__..___. 5,492 5,131 5,693 7,769 6,819 || Mississippi Central_.._.....__. 202 192 138 309 303 
Delaware Lackawanna & West.| 9,737 8,819 | 10,271 6,738 6,462 || Mobile & Ohio._.____.______- 2,247 1,832 1,978 2,033 1,155 
Detroit & Mackinac_._._...._._._. 438 482 386 148 96 Nashville Chattanooga & St. L. 3,258 2,830 2,913 2,585 2,150 
Detroit Toledo & [ronton_____. 1,803 2,352 1,660 1,163 1,296 Tennessee Central__.__..._._... 459 454 336 587 738 
Detroit & Toledo Shore Line... 362 393 266 3,125 3,334 
Beles Anschbabebitenoandceccs 13,946 13,250 12,919 16,761 15,737 tn diteh mind dete 67,778 59,498 51,441 33,998 29,221 
Grand Trunk Western__...___. 4,301 | 4,383 2,959 7,883 7,755 
Lehigh & Hudson River__._.._._. 161 179 151 2,024 1,907 Grand total Southern District 111,298 99,731 88,828 67,058 59,796 
Lehigh & New England______. 1,920 1,720 2,025 1,358 981 
Lehigh Valley............... 9,882 7,742 8,661 7,623 7,395 Northwestern District— 
Maine Central............... 3,203 2,811 2,922 2,757 2,739 Belt Ry. of Chicago______.._- 810 759 568 2,071 1,842 
Monongahela. ............... 4,922 3,783 3,788 242 163 Chicago & North Western._._.-. 21,787 18,469 17,227 12,867 11,784 
Ae trttatitineiniitiin nk tseaminein 2,528 2,510 1,780 60 42 || Chicago Great Western____._. 2,870 2,431 2,532 3.659 3,197 
b New York Central Lines... _. 44,061 42,036 34,232 43,858 40,513 Chicago Milw. St. P. & Pacific. 23,614 21,026 19,121 9,320 8,418 
N. Y. N. H. & Hartford___._- 10,901 | 10,742 | 10,148 | 12,150} 11,982 || Chicago St. P. Minn. & Omaha| 4,677 4,357 3,591 3,864 , 
New York Ontario & Western... 1,988 1,781 1,963 1,921 2,035 Duluth Missabe & Northern... 16,626 8,359 4,891] 228 182 
N. Y. Chicago & St. Louis... _-. 5,432 4,900 4,413 10,565 9,567 Duluth South Shore & Atlantic 1,392 1,250 1,373 392 420 
Pittsburgh & Lake Erie_..__._. 7,502 5,854 4,395 7,289 5,084 Elgin Joliet & Eastern...____. 7,976 6,048 3,629 6,162 4,921 
Pere Marquette. ............. 6,652 6,919 4,655 5,668 5,675 Ft. Dodge Des Moines & South. 416 359 340 165 134 
Pittsburgh & Shawmut_______. 386 180 387 26 24 Great Northern.__._._........ 24,846 24,158 15,399 3,238 3,063 
Pittsburgh Shawmut & North... 408 256 313 273 164 Green Bay & Western______.. 776 651 782 533 450 
Pittsburgh & West Virginia....| 1,456 1,343 1,175 1,393 1,403 || Lake Superior & Ishpeming....| 2,242 2,643 1,217 86 101 
DS hisabeduiddes alibingen ot 694 658 629 935 936 Minneapolis & St. Louis____.. 2,334 2,334 2,188 2,228 2,164 
Within: ints & ieimemeimned eine 6,261 5,740 5,169 8,842 8,971 Minn. St. Paul & 8S. S. M_____. 8,220 6,889 5,554 2,653 2,460 
Wheeling & Lake Erie__.._._. 4,497 3,708 2,955 3,534 3,269 Northern Pacific._........-.. 13,893 12,593 10,633 4,031 3,089 
Spokane International...____. 328 227 201 311 183 
es enbetettonctbasanctne 161,374 | 151,224 | 136,939 | 170,610 | 160,963 Spokane Portland & Seattle___. 2.768 2,157 1,106 1,653 1,344 
Ee aes eg eT 135,575 | 114,710 | 90,352 | 53,461 | 47,717 
Allegfpheny District— 
Akron Canton & Youngstown... 622 575 406 920 692 
Baltimore & Ohio........._... 35,313 31,295 27,214 16,724 15,853 Central Western District— 
Bessemer & Lake Erie........ 6,630 3,676 2,938 2,962 1,579 Atch. Top. & Santa Fe System_| 24,637 22,570 21,206 7,353 6,536 . 
Buffalo Creek & Gauley..._..- 383 303 289 10 12 PRES PE 3,325 3,186 3,016 2,582 2,537 
Cambria & Indiana_.__...... 1,394 1,486 1,064 18 25 Bingham & Garfield___._.___. 346 176 122 62 
Central RR. of New Jersey_-._. 6,291 6,085 6,447 11,993 | 11,882 Chicago Burlington & Quincy._| 20,605 19,214 18,685 10,243 9,660 
RR E ESS RES NaS Te 855 660 498 57 54 Chicago & Illinois Midland._._. 2,259 ,352 1,725 1,139 1,175 
Cumberland & Pennsylvania... 319 400 337 29 32 Chicago Rock Island & Pacific.| 13,511 12,364 12,085 9,372 7,912 
I i a 149 196 155 37 19 Chicago & Eastern Illinois.___. 3,287 2,919 2, 2,660 2,527 
Beet SL de conccdencsdbdce 838 840 999 2,685 2,867 Colorado & Southern____._.__. 1,660 1,671 1,668 1,665 1,482 
Penn-Reading Seashore Lines_. 1,395 1,281 1,238 1,350 1,313 Denver & Rio Grande Western. 5,503 5,162 4,835 3,705 3,485 
Pennsylvania System......... 72,566 61,038 54,935 46,135 40,471 Denver & Salt Lake _.____.... 1,140 1,001 32 23 
 Wethiict dec dtBodiexe 15,074 13,571 13,321 18,436 16,119 Fort Worth & Denver City. .-_- 1,397 1,668 1,344 1,191 1,195 
Union (Pittsburgh).........-. 14,910 8,429 3,706 6,223 2,737 Illinois Terminal.........___. 2,054 1,939 : 1,437 1,173 
West Virginia Northern_...... 51 84 62 0 0 Nevada Northern..___...___. 1,634 1,655 a 62 100 
Western Maryland........... 3,655 3,501 3,341 6,644 6,097 North Western Pacific._...___. 1,120 1,310 879 380 414 
: Peoria & Pekin Union__..__.__ 342 340 236 108 
EE RCT Pe 160,445 | 133,420 | 117,050 | 114,224 99,752 Southern Pacific (Pacific)... - 24,947 21,090 17,562 5,676 4,647 
=—= St. Joseph & Grand Island____. Included jin U. P. S\ystem 
Toledo Peoria & Western___._. 311 300 1,403 1,293 
Pocahontas District— Union Pacific System_.._....- 22,043 18,615 17,933 11,423 10,543 
Chesapeake & Obio._........-. 27,315 25,531 21,723 11,486 10,197 a on cd Bei ht oa et 643 7i1l 563 12 1l 
Norfolk & Western__......... 25,599 22,419 17,796 4,702 4,553 Western Pacific._............. 1,776 1,771 1,477 2,943 2,756 
Norfolk & Portsmouth Belt Line 1,011 989 884 1,329 1,228 
Winn attained, detnnseimeitnaamaenen 4,671 4.186 3,442 874 721 — 0 SS ee a o 132,540 | 119,131 | 109,069 63,470 57,639 
ES ST sae eS 58,596 53,125 43,845 18,391 16,699 
Southwestern District— 
Alton & Southern__.___._...__. 235 214 311 5,158 4,492 
Southern District— Burlington-Rock Island_..... 232 216 225 296 428 
Group A— Fort Smith & Western._....__ 260 225 177 321 177 
Atlantic Coast Line.......... 8,838 8,313 7,323 4,453 4,090 Guilt Coast Limes......~.--«<««- 2,405 2,418 1,893 1,381 1,353 
EER RR Eee 1,389 1,230 1,103 1,693 1,553 International-Great Northern. . 2,845 2,559 2,996 1,907 1,981 
Charleston & Western Carolina 483 413 334 998 914 Kansas Oklahoma & Gulf... .-. 197 149 130 1,148 1,262 
Durham & Southern.........-. 132 132 129 357 388 Kansas City Southern...  - 2,096 1,694 1,635 2,099 1,817 
Gainesville Midland........--. 34 58 35 87 113 Louisiana & Arkansas_._..._ 1,496 1,415 1,319 793 932 
Norfolk Southern_._........- 1,104 1,382 1,146 1,205 1,444 Louisiana Arkansas & Texas... 315 194 112 390 333 
Piedmont & Northern........ 447 388 429 1,070 896 Litchfield & Madison......._. 344 357 317 1,002 856 
Richmond Fred. & Potomac... 403 344 274 2,817 2,562 Midland Valley.............. 976 885 590 228 
Seaboard Air Line............ 8,310 7,705 6,915 4,029 3,808 Missouri & Arkansas._._..___._._ 218 185 78 268 255 
Southern System_._.......... 22,201 20,073 19,505 15,519 13,903 Missouri-Kansas ‘Texas Lines_. 5,947 5,909 4,578 3,430 3,064 
Winston-Salem Southbound... 179 195 194 832 904 Missouri Pacific..........._. 18,663 16,255 15,020 9,698 9,564 
Natchez & Southern__...... . 61 59 36 18 27 
EL eee FC Ree emer 43,520 40,233 37 ,387 33,060 | 30,575 Quanah Acme & Pacific._____. 120 189 116 114 149 
, St. Louis-San Francisco....... 10,531 8,857 8,271 5,073 4,039 
St. Louis Southwestern..__.__ 3,389 2,972 2,827 2,319 1,689 
Group B— Texas & New Orleans........-. 7,754 8,009 6,631 3,217 2,660 
Alabama Tennessee & Northern 331 277 171 187 132 I i 5,499 5,270 5,082 3,708 3,483 
Atlanta Birmingham & Coast... 672 749 666 822 547 Terminal RR. Assn. of St. Louis 2,421 2,554 2,075 17,740 16,898 
Atl. & W. P.—W. RR. of Ala... 900 774 561 1,415 1,293 Wichita Falls & Southern_____. 285 335 197 86 61 
Central of Georgia. .........- 4,427 4,746 3,481 2,874 2,451 Weatherford M. W. & N. W.. 38 43 28 34 58 
Columbus & Greenville....... 523 409 275 356 
Florida East Coast........... 583 571 503 614 452 A ee See gee 66,327 60,963 54,644 60,425 55,806 
Note—Previous year’s figures revised. * Previous figures. a Not available. b Includes figures for the Boston & Albany RR., theC. C. C. & St. Louis RR. 


and the Michigan Central RR. 


_— 
—_———— 








. . . . New locomotives on order on Oct. 1 this year included 50 steam and 
New Freight Cars Placed in Service During First Nine jg gjectric and Diesel engines, compared with 14 steam locomotives and 
Months of 1936 Reach 27,178 Cars three electrics on order on Oct. 1, 1935, and 37 steam and 104 electric 
More new freight cars were placed in service te the first locomotives on order on Oct. 1, 1934. 
nine months of this year by Class I railroads of the United ; ; é 
States than in any other corresponding period since 1930, Moody s Commodity Index Again Lower 
the Association of American Railroads announced on Moody’s Daily Index of Staple Commodity Prices showed 
Oct. 29. In the first nine months of 1986 new freight cars 2 net decline for the week. It closed at 181.1 on Friday, as 
placed in service on American railroads totaled 27,178, Compared with 181.7 a week ago. 
compared with 3,172 cars installed in the same period of Most of the loss was accounted for by hogs. Other com- 
1935, and 19.109 cars in the same period of 1934. The modities were mixed in trend. Those registering net losses 
Association further reported: for the week were cocoa, wheat, steel scrap, cotton and sugar. 
New freight cars placed in service in the first nine months this year Gains were made by silk, rubber , corn, wool, copper and lead. 
included the following. Coal cars, 12,007; box cars, 11,908, of which The movement of the Index during the week, with compari- 
8,893 were plain and 8,015 were automobile cars; refrigerator cars, 2,181, sons, 18 as follows: 





and 1,082 other freight cars of miscellaneous kinds. Fri., Oct. 20...-....------ 181.7! Two weeks ago, Oct. 16.--.--.- 184.1 
New freight cars totaled 70,083 were placed in service in the first Non., Oct. 2622222222222222181.9] Year ago, Oct 30. 22222222 188: 

nine months of 1930. oy ' Tues. Oct. 27 Le dienwesd wease 182.3 1935 H gh—Oct. os and PEEP 175.3 
New locomotives placed in service in the first nine months this year »» Oct. 28.....--.-.---- 2. w-—March 18...-.--.- : 

included 59 steam and 21 electric and Diesel engines compared with 28 pots. Res. an holed 5 cea at sie 1936 ae y  aehtemamee  < & J 

steam and 101 electric locomotives installed in service in the same period os Beige Says ty, viel Wp apalaeh pS : 

of 1985, and 14 steam and 12 electric locomotives installed in service in oA ae . 

nalist’’ Weekly Index of Wholesale Commodity 

the first nine months of 1934. In the corresponding period of 1930, 632 at" : , es 

locomotives were placed tn service. Prices Highes During Week Ended Oct. 27—-October 
Class I railroads had 19,337 new freight cars on order on Oct. 1 this Average ecines — ; : 

year, compared with 7,441 cars on Oct. 1, 1935, and 5,495 care on A mixed trend was indicated by commodity prices last 


Oct. 1, 19384. week. The ‘‘Annalist’? Weekly Index of Wholesale Com- 
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modity Prices advanced to 127.3 on Oct. 27 from 126.8 on 
Oct. 20, and now compares with 128.4 at this time last year, 
the “‘Annalist”’ stated, adding: 

The rally in the index this week reflected higher quotations for wheat, 
oats and rye, steers and beef, butter and eggs, coffee, apples, bananas, silk, 
rubber, copper and lead. These gains were only partially offset by lower 
prices for corn and barley, hogs and hog products, potatoes, cocoa, cotton 
and gasoline. 


THE “ANNALIST” WEEKLY INDFX OF WHOLESALE 
COMMODITY PRICES 

















(1913—100) 
Oct, 27, 1936 | Oct. 20, 1936 | Oct. 29, 1935 

BED BEEN wa. oe cccwneocecssaea 124.3 123.9 122.6 
PE DORE akacasdisacéeoevettacs 126.9 125.9 134.6 
TED GEOG. o codedoncececehocu 113.0 112.8 117.0 
Do esaddbeouncusdéedesconsediiaune 167.1 167.6 166.5 

te ie Bhat, oa, can tel tee empinaniiatnaion 114.3 114.0 111.2 
Building materials... .............. 111.8 111.8 1115 
1h. os a dandbanaoninbbos 97.7 97.7 98.0 
Ds « sonecddakeadnensovce 88.6 88.4 85.1 
SSE ikn vt pabebsoavdbowe 127.3 126.8 128.4 
All commodities on old dollar basis. - 75.2 74.9 76.1 





said 


Reflecting the downward trend during recent weeks, the average for 
October declined to 127.2 from 127.8 in September. 


THE “ANNALIST”’ MONTHLY INDEX OF WHOLESALE 
COMMODITY PRICES 

















(1913100) 
Oct., 1936 Sept., 1935 Oct., 1935 

tt PD. o sobs sbaadeceuteaus 124.5 125.1 123.7 
tt i ihipannsecscegnaonséeekes 126.5 128.0 136.2 
TD DOOUEED. « cabscoucscockdctotc 112.3 111.2 115.4 

ppb bbtbeheoiebudebhauvedbunwe 167.5 x167.3 167.3 
Dh bbls, «ss titieeuacanebbee 114.1 113.1 111.1 
Building materials................. 111.8 111.8 111.5 
oe i cee emeeibee 97.7 97.3 98.0 
DE, Ko pedecsodnoontbeuss 88.2 87.7 84.2 
He ED a doe cotaationcesvon 127.2 127.8 129.2 
y All commodities on old dollar basis__ 75.1 75.8 76.6 





x Revised. y Based on exchange quotations for France, Switzerland and Holland. 


- — 
_ 





Decline of 0.1% in Wholesale Commodity Prices During 
Week Ended Oct. 24 Reported by United States 
Department of Labor 


As a result of lower prices for farm products and foods, the 
Bureau of Labor Statistics’ index of wholesale prices con- 
tinued downward during the week ended Oct. 24, according 
te a eee made Oct. 29 by Commissioner Lubin. 

e stated: 


The decrease brought the all-commodity index to 81.1% of the 1926 
average, a decrease of 0.1% in comparison with the week preceding. The 
index is now 0.1% above the corresponding week of last month and 1% 
above the corresponding week of last year. 

In addition to the farm products and foods groups, prices of metals and 
metal products also declined moderately. Hides and leather products, 
textile products, fuel and lighting materials, building materials, chemicals 
and drugs, and miscellaneous commodities advanced. Housefurnishing 
goods remained unchanged. 

The index for the raw materials group decreased 0.1%. 
the corresponding September level. 

The semi-manufactured articles group remained unchanged at 76.4% 
of the 1926 average. Compared with a month ago partially manuafctured 
commodity prices are 0.5% higher. 

Prices of finished products dropped 0.1% and are now 0.4% below a 
month ago. 

The index for the group of all commodities other than farm products 
(non-agricultural) remained at 80.5. It is 0.1% below the level of a month 
ago and is 0.2% below the corresponding week of last year. The industrial 
commodity index ‘‘all commodities other than farm products and processed 
foods"' advanced 0.3% during the week and is 0.5% above the last week of 
September and 2.2% above the level of Oct. 26, 1935. 


a > re Lubin’s announcement of Oct. 29 it was 
also said: 


Wholesale prices of farm products declined 0.6%, largely due to a decrease 
of 2.3% in grain prices and lower prices for hogs. live poultry at Chicago, 
cotton, eggs, lemons, oranges, onions, and sweet potatoes. Higher prices 
were reported for cattle, sheep, live poultry and fresh apples at New York, 
dried beans, white potatoes, and wool. This week’s index—84.2—is 1.3% 
above a month ago and 7.1% above a year ago. 

Market prices of foods dropped 0.5% due mainly to decreases of 1.1% 
in meats, 1% in dairy products, and 0.7% in cereal products. Individual 
food items for which lower prices were reported are butter, cheese, flour, 
cornmeal, hominy grits, rice, dried fruits, cured and fresh beef, lamb, ham, 
fresh pork, veal, oleo oil, lard, raw sugar, edible tallow, and corn and peanut 
oils. The fruit and vegetable subgroup advanced 0.6%. Higher prices 
were reported for apples, bananas, beans, dressed poultry in the Chicago 
market, coffee, copra, pepper, and coconut and cottonseed oils. The 
current food index—82.1—is 0.5% below a month ago and 3.2% below a 
year ago. 

Weakening prices for malleable iron casting, quicksilver, and pig tin 
caused the index for the metals and metal products group to decline 0.1%. 
Average prices of plumbing and heating fixtures were higher. Agricultural 
implements and motor vehicles remained steady. 

Due to pronounced advances in prices of hides and skins and a minor 
increase in leather, the hides and leather products group advanced 0.6%. 
Average prices of shoes, belting, gloves, harness, and luggage were 
unchanged. 

Continued advances in prices of fats and oils together with a fractional 
increase in mixed fertilizer prices caused the index for the chemicals and 
drugs groups to rise to 82.3% of the 1926 average, the highest point 
reached since March 1931. Drugs and pharmaceuticals and fertilizer 
material prices were firm. 

The index for the textile products group advanced to 71.2, the highest 
level reached in the past nine months. This increase was due to higher 
prices for work shirts, cotton fabrics, raw silk, silk yarns, woolen and 
worsted suitings, burlap, and raw jute. Average wholesale prices of knit 
goods remained unchanged. 


It is 1.1% above 
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Minor increases in prices of coal caused the index for the fuel and light- 
ing materials group to advance 0.1%. Wholesale prices of coke and 
petroleum products were stable. 

The building materials group rose 0.1% due to advancing prices for 
lumber, chinawood oil, rosin, turpentine, gravel, prepared roofing, and 
range boilers. Brick and tile and cement and structural steel prices 
remained firm. 

Average prices of cattle feed continued to advance and were 3.9% higher 
than for the preceding week. Crude rubber declined fractionally. Auto- 
mobile tires and tubes and paper and pulp remained unchanged. 

A slight increase in wholesale prices of sewing machines did not affect 
the index for the housefurnishing goods group as a whole. It remained at 
83.2% of the 1926 average. Wholesale prices of furniture remained 
stationary. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Oct. 26, 1935, Oct. 27, 1934, 
Oct. 28, 1933, and Oct. 29, 1932: 






































(1926=——100) 

oct. | Oct. | Oct. | Oct. | Sept.| Oct. | Oct. | Oct. | Oct. 

Commodity Groups 24 17 10 3 26 26 27 28 29 
1936] 1936] 1936] 1936| 1936) 1935) 1934! 1933} 1932 
All commodities........... 81.1} 81.2} 81.2} 81.3) 81.0} 80.3] 76.2) 70.9) 64.1 
Farm products..........-.- 84.2) 84.7) 84.1) 84.5) 83.1) 78.6) 70.8) 55.6) 46.2 
i as al ee al atta ealen tally ae 82.1) 82.5) 82.6) 83.0) 82.5) 84.8) 75.4) 64.2/| 60.1 
Hides and leather products..| 96.5) 95.9] 96.1) 95.7] 95.8) 95.1) 84.5) 87.7| 72.2 
Textile products..........- 71.2| 7C.9| 70.9) 70.7| 70.6) 72.8) 69.9| 76.3) 54.5 
Fuel and lighting materials.| 77.3) 77.2) 77.3) 77.1| 77.0) 74.3) 75.0) 74.5) 72.8 
Metals and metal products.._| 86.3) 86 4} 86.4) 86.3) 85.9} 85.9) 85.5) 82.4) 79.9 
Building materials. .-.....-.- 87.3| 87.2) 87.1) 86.9) 86.9) 85.9) 85.2} 83.5) 70.6 
Chemicals and drugs. -....-.- 82.3| 81.9] 81.7) 81.7} 81.8) 81 3] 77 2| 72.7| 72.4 
Housefurnishing goods... . . 83.2) 83.2) 83.2) 83.2} 83.2) 81.9] 82.8) 81.3) 72.5 
Miscellaneous. ...........-. 71.5| 71.3] 71.0) 71.1] 71.1| 67.4] 69.8) 65.2; 63.9 
Raw materials...........-.- 82.1] 82.2} 81.8} 82.0; 81.2) * * * ° 
Semi-manufactured articles .| 76.4| 76.4) 76.3) 76.3) 76.0) * . . s 
Finished products.........- 81.7) 81.8] 81.9} 82.0) 82.0}; * . . . 

All commodities other than 
farm products. .......-..- 80.5| 80.5| 80.6) 80.6) 80.6) 80.7; 77.4) 74.1) 68.1 
All commodities other than 

farm products and foods._' 80.1' 79.9' 79.9' 79.8' 79.7' 78.4' 78.0! 77.1 70.4 





* Not computed. 





Wholesale Commodity Prices Dropped Slightly During 
Week Ended Oct. 24, According to National 


Fertilizer Association 


A slight deciine was recorded by the weekly commodity 
price index compiled by the National Fertilizer Association 
during the week ended Oct 24. Based on the 1926-28 aver- 
age, the index last week stood at 79.9% as compared with 
80.1% in the preceding week. A month ago it registered 
80.0% and a year ago 78.0%. The highest point reached 
by the index this year was 80.5% in the week of Sept. 19, 
and the lowest was 75.1% in the week of May 16. The 
Association’s announcement, under date of Oct. 26, went 
on to say: 

The two most heavily weighted group indexes, foods and farm products, 
declined during the week to the lowest points reached in the past two 
months. Farm product prices were generally lower, with the cotton, 
grain and livestock indexes all declining, and with 11 items in the entire 
group moving lower against three advances. Declines and advances in 
the food group were balanced, but lower quotations for several heavily- 
weighted items resulted in the drop in the food index. Declining prices 
for Southern pine and linseed oi! were responsible for the recession of 
the building material index. The only other group index to move lower 
during the week was that of fertilizer materials, reflecting the decline in 
the price of cottonseed meal. Higher quotations for cotton goods and 
raw silk more than offset the decline in cotton, with the result that a 
small rise was recorded by the textile index. 

Thirty-two price scries represented in the index declined during the 
week and 25 advanced; in the preceding week there were 20 declines and 
31 advances; in the second preceding week there were 22 declines and 21 
advances. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1926-1928=—100) 


























Per Cent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Oct. 24, | Oct. 17, | Sept. 26,| Oct. 26, 
Total Indez 1936 1936 1936 19 

25.3 NS ei ee ead 81.3 81.7 82.3 82.3 
re rt Cs inane minnie 80.4 79.4 80.2 76.5 

Cottonseed oil.......-- 95.7 95.0 98.0 100.3 

23.0 nnn nd epeiiiniiiion 79.4 80.2 79.7 76.4 
Melle SG NE TE 67.2 67.9 66.9 62.7 

Pi Hs ubtadsidddewose 100.8 102.1 104.0 83.7 
i ee 75.1 76.2 75.0 77.5 

17.3 RR Tl Sie Gaal 79.8 79.8 79.6 74.8 
10.8 Miscellaneous commodities_._| 78.7 78.3 77.7 71.9 
8.2 SRP SR pee 69.8 69.6 69.1 69.5 
7.1 nel ee 85.8 85.8 85.0 83.8 
6.1 Building materials........-- 82.4 82.6 82.2 76.9 
1.3 Chemicals and drugs... - 96.2 96.2 95.1 95.6 
3 Fertilizer materials ~~... ie aan 67.9 67.4 66.0 

me } PRP nahbcubbchimaends 74.6 74.6 74.0 72.7 
3 Farm machinery ........... 92.6 92.6 92.6 92.0 
100.0 All groups combined_---.-_ 79.9 80.1 80.0 78.0 








September Sales of Chain Stores 14% Above September, 
1935, According to New York Federal Reserve Bank 


“Total September sales of the reporting chain store sys- 
tems, Second (New York) District, were 14% higher than 
last year, and after allowing for one more business day than 
a year ago, average daily sales showed a slightly larger 
increase than in August,” according to the Federal Reserve 

sank of New York, which, in its Nov. 1 “Monthly Review” 
(issued Oct. 28), further reports: 

The shoe and variety chain stores reported substantial gains in saies, 
and on an average daily basis the advances were larger than in the 
preceding month, end 10c. chains also reported large increases in sales 
over last year. The candy store chains, however, again reported a rather 
sizable decline in «ales. 
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There was a slight decrease in the total number of stores in operation 
between September, 1935, and September, 1936, so that the percentage 
increase in sales per store of all chains combined was somewhat larger 
than for total sales, 


























Percentage Change September, 1936 
Compared with September, 1935 
Type of Store 
Number of Total Sales per 
Stores Sales Store 
Pe IEP Ph area Alia FA ° —2.0 +6.4 +8.7 
Pe SEE oenansadadbssctadsootbsbs +0.4 +15.4 +15.1 
Pk bs Jebiucsnevectudiicbeauk —2.5 + 16.3 +19.2 
WE wtitiemediaen cnccditbclan cite +0.7 +17.4 + 16.6 
Ci ticnmedetmdcunenesaanmeal +8.6 —12. —19.5 
’ 
, Se er 0.6 +14.0 +-14.7 
—_——<e—___—_ 


Wholesale Trade During September in New York 
— Reserve District 9.8% Higher than Last 
ear 


In reporting on wholesale trade in the Second (New 
York) District, in its “Monthly Review” of Nov. 1, the Fed- 
eral Reserve Bunk of New York says that “during Septem- 
ber total sales uf the reporting wholesale firms in this 
district averaged 9.8% higher than last year, a slightly 
smaller increase than in August.” Continuing, the Bank 
also has the following to say in its review, issued on 
Oct. 28: 

Jewelry firms recorded the most substantial gain in saies since May, 
1934, and the shoe and paper concerns registered the most favorable 
year-to-year comparisons in three months. Sales of the grocery and 
stationery firms also showed larger advances than in August, and yardage 
sales of silk goods were moderately higher than last year, following a 
rather substantial reduction in the previous month. The men’s clothing, 
cotton goods, hardware and ditmond concerns, however, reported less 
favorable comparisons in sales than in August. 

The hardware, diamond and jewelry firms reported larger amounts of 
merchandise on hand this year than last, and the grocery concerns also 
reccrded an increase, the first in over a year. Collections averaged 
higher this year than last. 


























e 
Percentage Per Cent of Accounts 
Change Outstanding 
September, 1936 Aug. 31 
Commodity Compared with Collected in 
September, 1935 September 
Net Stock End 
Sales of Month 1935 1936 
G i ln cali ie aie ie bate aed +12.4 +8.4 87.4 91.4 
I TG EE —0 6 aes 46.4 42.0 
Ce. «04 od Gubeteroteenee +5.8 iii 40.9 44.1 
Rayon and silk goods.............. +6.6* ie itiaia 53.3 62.8 
RE a ll BS ett teh tA: te Alt i +5.7 ps teeaiiasi 35.1 38.7 
Chit oodais duke dekibbieood +-12.7 +13.4 46.7 46.0 
EE TERRE IEE NESS Ee +10.6 anna 54.0 61.4 
Ty tittnsumbdeonococubindemuind +10.9 emite 43.2 54.0 
NS bios ik didi diets badbbial +22.3 +173 24.9 22.6 
SOE ckbccsicucicisatabdecsssbse + 60.0 +149.6 
Weighted average........_..-... +9.8 ie 56.7 58.8 





* Quantity figures reported by the National Federation of Textiles, Inc., not 
included in weighted average for total wholesale trade. 


—_ 


Increase of 8.2% During September in Department 
Stores Sales as Compared with Year Ago Reported 
by Federal Reserve Bank of New York—Sales also 
Higher in Metropolitan Area of New York During 
First Half of October 

Sales of the reporting department stores in the Second 
(New York) District during September “were 8.2% larger 
than last year,” states the New York Federal Reserve Bank 
in its “Monthly Review” of Nov. 1, issued on Oct. 28. 
“Business in the second half of the month was considerably 
better than during the first two weeks, when a decline 
of 1.1% in sales occurred, and as a result a more-than- 
sensonal advance over August occurred for the month as a 
whole,” according to the Bank, which adds: 

After allowing for differences in the number of shopping days between 
this year and last, however, the gain in sales over a year ago recorded 
in September was the smallest in nearly a year. With the exception of 
the northern New Jersey area, all groups of department stores recorded 
less favorable year-to-year comparisons in average daily sales than in 
August. Average daily sales of the leading apparei stores in this district 
showed the smallest gain over a year ago since June, 1935. 

Department store stocks of merchandise on hand at the end of Septem- 
ber were 6% higher than last year, a smaller increase than at the end of 
August. Collections in September of accounts outstanding at the end of 
August were higher this year than last in both the department and 
apparel stores. 
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September sales and stocks in the principal departments are compared 





with those of a year previous in the following table: 























Percentage Change from P.C. of Accounts 
a Year Ago Outstanding 
Aug. 31 
Locality Net Sales Stock on Collected in 
Hand End September 
Feb. to of - 
Sept Sept Month 1935 1936 
I a einen ects italia +6.9 +8.6 +5. 45.7 45.5 
RR IDE Se IEE TS eh" +10.8 +12.5 +14.1 45.7 46.9 
REE AIR +-9.6 +9.4 +0.4 42.2 43.4 
SECT RS ae: +-4.5 +6.9 +0.4 34.0 36.4 
Northern New Jersey.....-- +15.9 +10.4 +8.6 38.5 39.3 
pS" SEERA ae +5.8 +7.4 + 14.6 36.1 39.4 
pT a ae +7.3 +6.8 —3.9 29.1 31.6 
Northern New York State. +5.4 +2.7 bene aun iii 
Southern New York State. +2.4 +1.6 boos auining ie 
Central New York State. _. +8.7 ia teat nie niilatte a 
Hudson River Valley Dist.| +12.3 +9.9 bees site a2 
Capital District... ...-- +8.7 +7.4 ese — chloe 
Westchester and Stamford. +1.7 +7.8 istdeas iain ae dia 
Niagara Falls.........-.-- +12.3 oes coos hans sii 
All department stroes... +8.2 +8.9 +6.0 41.8 42.4 
Apparel stores__...-.-.-- + 10.2 +14.7 +6.6 38.8 39.3 




















Net Sales Stock on Hand 
Percentage Change Percentage Change 

September, 1936 Sept. 30, 1936 

Compared with Compared with 

September, 1935 Sept. 30, 1935 
PEE.  naidbitintimandooodéiliin demi’ +20.2 +21.6 
Books and stationery.................. +183 +12.1 
Silverware and jewelry. ................ +173 +5.3 
Linens and handkerchiefs. ............. +136 +6.1 
Luggage and other leather goods. ....... +128 +0.9 
Toys and sporting goods............... +12.7 +4.4 
Toilet articles and drugs............... +11.0 +8.4 
BD GE. oe nocnamanasemhinanee +8.4 +6.0 
Women’s and misses’ ready-to-wear. ..... +8.0 +15.1 
Women’s ready-to-wear accessories...... +5.4 +65.4 
DEE ss ck-ciccubsdssntdsbeoovtsdebee +5.1 +40 
SS BO. gon chebticemdintnedl +3.4 +226 
Gs) SE”. «an emmmemmaninn +2.7 +188 
Musical instruments and radio. ......... +1.9 +358 
Se NS VERVE. ccdatidodocdsvadbbdsse +1.6 —1.1 
I ite atlas tian ehihemmmmnaed +0.4 +13.5 
Men’s and boys’ wear..........-.-....- +0.2 +17.2 
WOGse BOOED. coccoscocctesaseconsdees —8§ 3 +114 
NN, ... on Jc adit deiebieieawenae —0.7 —1.0 





As to sales in the metropolitan area of New York during 


the first half of October the Bank reports: 

During ‘the first half of October total sales of the reporting depart- 
ment stores in the metropolitan area of New York were 8.4% higher 
than in the corresponding period a year ago, but somewhat less than the 
usual seasonal expansion appears to have occurred from September to 
October. The Northern New Jersey department stores reported a 14.4% 
year-to-year increase in sales, while the New York City stores showed a 


7.8% advance. 


Electric Production for Week Ended Oct. 24 Totals 
2,166,656,000 Kwh. 

The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Oct. 24, 1936, totaled 2,166,656,000 kwh., or 14.3% 
above the 1,895,817,000 kwh. produced in the corresponding 
week of 1935. 

Electric output during the week ended Oct. 17 totaled 
2,170,127,000 kwh. This was a gain of 16.5% ‘over the 
1,863,086,000 kwh. produced during the week ended Oct, 17, 
1935. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER PREVIOUS YEAR 























Major Geographic Week Ended Week Ended Week Ended | Week Ended 

Regions Oct. 24, 1936 | Oct. 17, 1936 | Oct. 10, 1936 | Oct. 3, 1936 
New England......-.. 8.8 9.8 10.3 12.8 
Middle Atlantic. ..... 13.3 15.0 15.5 14.8 
Central Industrial... 16.9 19.2 17.7 18.1 
West Central......-.- 12.9 8.8 11.1 12.6 
Southern States.....- 18.4 18.5 22.9 21.5 
Rocky Mountain..... 14.9 14.5 16.9 16.0 
Pacific Coast........ 8.5 15.3 11.8 12.0 
Total United States. 14.3. 16.5 16.1 16.4 








DATA FOR RECENT WEEKS 







































































(In Thousands of Weekly Data for Previous Years 

Kilowatt-hours) P in Millions of Kilowatt-hours 
Week of— Ch' ge — 

1936 1935 1934 ; 1933 , 1932 1931 l 1930 1929 
Aug. 1. .../2,079,137|1,821,398|+14.2) 1,658) 1,650; 1,427) 1, 1,678) 1,725 
Aug. 8 _.../2,079,149/1,819,371|+14.3| 1,659) 1,627| 1,415) 1,629] 1,692} 1,730 
Aug. 15... ./2,C93,928/1,832,695| + 14.3) 1,674) 1,650) 1,432) 1,643) 1,677) 1,733 
Aug. 22. .../2,125,502/1,839,815/] + 15.5 1,648) 1,630; 1,436) 1,638] 1,691|} 1,750 
Aug. 29_.../2,135,598/1,809,716) + 18.0) 1,627) 1,637) 1,465) 1,636) 1,688} 1,762 
Sept _..-|2,098,924/ 1,752,066; + 19.8) 1,565) 1,583) 1,424) 1,582) 1,630; 1,675 
Sept. 12... .|2,028,583/1,827,513) +11.0| 1,634) 1,663} 1,476; 1,663) 1,727} 1,806 
Sept. 19. .../2,170,807}1,851,541)+17.2| 1,631} 1,639} 1,491) 1,660) 1,722) 1,792 
Sept. 26__..|2,157 278/1,857,470) + 16.1) 1,649] 1,653; 1,499) 1,646} 1,714] 1,778 
Oct. 3. ...|2,169,442)1,863,483/ + 16.4) 1,659) 1,646; 1,506) 1,653) 1,711] 1,819 
Oct. 10_.../2,168,487|1,867,127| +16.1| 1,657) 1,619) 1,508) 1,656) 1,724] 1,806 
Oct. 17... ~./2,170.127/1,863,086) +16.5|) 1,668] 1,619] 1,528) 1,647) 1,729; 1,799 
Oct. 24... ../2,166,656/1,895,817| + 14.3) 1,677) 1,622) 1,533) 1,652) 1,747) 1.824 
ee, i 1,897,180 1,669' 1,583] 1,525| 1,628! 1,741' 1,816 

DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 

Month P.C. 
vf— 1936 1935 Ch' ge 1934 1933 1932 1931 
Jan....| 8,664,110) 7,762,513) +11.6| 7,131,158 6,480,897) 7,011,736) 7,435,782 
Feb__. | 8,025,886) 7,048,495) + 13.9] 6,608,356 5,835,263) 6,494,091] 6,678,915 
March _| 8,375,493) 7,500,566) +11.7| 7,198,232 6,182,281) 6,771,684) 7,370,687 
April. ._| 8,336,990] 7,382,224) + 12.9] 6,978,419 6,024,855) 6,294,302) 7,184,514 
May...| 8,532,355] 7,544,845/+13.1| 7,249,732 6,532,686) 6,219,554) 7,180,210 
June._.| 8,640,147) 7,404,174|/+16.7| 7,056,116 6,809,440) 6,130,077| 7,070,729 
July ...| 9,163,490] 7,796,665) + 17.5] 7,116,261 7,058,600) 6,112,175) 7,288,5 
August_| 9,275,973) 8,078,451) +14.8| 7,309,575 7,218,678) 6,310,667) 7, . 
Sept ..- 7,795,422 6,832,260 6,931,652) 6,317,733) 7,099,421 
Ce anes 8,388,495 7,384,922 7,094,412) 6,633,865) 7,331,380 
Nov..- 8,197,215 7,160,756 6,831,573) 6,507,804) 6,971,644 
Dec... 8,521,201 7,538,337 7,009,164) 6,638,424) 7,288,025 
Total. 93,420,266 85,564, 12480,009,501'77,442, 112'86,063,979 




















Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 

———_—_<g—__—_. 

Summary of Business Conditions in United States by 
Board of Governors of Federal Reserve System— 
September Industrial Production Maintained at 
Level of Two Preceding Months 

According to the Board of Governors of the Federal Re- 
serve System, the “volume of industrial production was 
maintained in September and employment at factories in- 
creased seasonally. Distribution of commodities to con- 
sumers increased. Commercial loans of city banks showed 
further growth.” In its monthly summary of general busi- 
ness and financial conditions in the United States, based 
upon statistics for September and the first three weeks of 
October, issued Oct. 27, the Board also had the following 


to say: 
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Production and Employment 

Industrial output in September, as measured by the Board’s seasonally 
adjusted index, was 109% of the 1923-25 average, approximately the levei 
of the two preceding months. Output of steel was about the same as in 
August, and in the first three weeks of October the rate of activity rose 
to a higher level than at any time since 1930. Automobile production 
showed a sharp seasonal decline in September and a considerable seasonal 
advance in the first three weeks of October. Production of lumber and 
cement showed a further rise, and increases in activity were also 
reported at meat-packing establishments and at cotton and silk textile 
factories. At woollen mills there was littie change in production, although 
an increase is usual ir September. Output of coal increased more than 
seasonally, and crude petroleum production continued in large volume. 

Factory employment increased seasonally in September, and payrolls 
were maintained at the August level. The number employed in most 
industries producing durabie goods continued to increase, while at auto- 
mobile factories there was a stasonal decline. Employment decreased at 
woollen mills and showed a smaller increase than is usual at this season 
at cotton mills and at establishments producing women’s clothing. 

Value of construction contracts awarded, as reported by the F. W. 
Dodge Corp., declined somewhat further in September from the relatively 
high levei reached in the middle of the year. There was a decrease in 
awards for residential building, reflecting chiefly a smaller volume of 
contracts for apartment construction which in August had included sev- 
eral large publicly-financed projects. Awards for non-residential work 
declined, partly as a result of a reduction in contracts for public works 
and utilities which have been in large voiume during recent months. 

Agriculture 

Crop conditions improved somewhat from Sept. 1 to Oct. 1, according 
to the Department of Agriculture, but estimates for corn and many other 
crops are still considerably below the harvests of last year. The cotton 
crop is estimated at 11,600,009 balcs, an increase of 500,000 bales from 
the estimate made a month earlier, and of 1,000 000 bales from the 19385 
crop. Total cash farm income, including all government payments, is 
estimated by the Department of Agriculture at $7,850.000,000 for the 
calendar year 1936 us compared with $7,090,000,000 in 1935. 

Distribution 

Distribution of commodities to consumers increased by more than the 
usual amount in September, fo:lcwing a _ less-than-seasonal rise between 
Ju'y and August. Sales at department and variety stores and by mail 
order houses serving rural areas were in larger volume in September. 

Volume of freight carried by railroads increased, reflecting larger 
shipments of coal, ore and miscellaneous freight, and a decline in loadings 
of grain. 

Commodity Prices 

The general level of wholesaie commodity prices had shown little change 
in the last two months. From the midd'e of September to the third 
week in October sugar and butter prices declined, and there were decreases 
also in prices of hogs and pork, as is usual at this season. Price advances 
were reported for leather and coke and higher prices for some finished 
and semi-finished steel products became effective on Oct. 1. 

Bank Credit 

Loans of reporting member banks in leading cities, other than loans 
on securities, continued to increase in September and the first half of 
October. On Oct. 14 the volume of these loans was more than $400,000,000 
larger than on July 29. About half of this increase was at New York 
City banks and the remainder principaliy at banks in Western and 
Southern cities. Holdings of United States Government obligations have 
decline? in recent weeks at New York City banks and have increased 
oe at other banks. Deposits of reporting banks have continued to 
ncrease. 

Excess reserves of member banks increased by $410.009.000 in the five 
weeks ending Oct. 21, reflecting a reduction of $300,000.000 in Treasury 
holdings of cash and balances at the Reserve banks and an increase of 
$250,000,000 in monetary gold stock, the effects of which were partially 
offset by a seasonal increase in money in circulation and a further growth 
in required reserves. 

—_—_< > 


Country’s Foreign Trade in September—Imports and 
Exports 


The Bureau of Statistics of the Department of Commerce 
at Washington on Oct. 28 issued its statement on the foreign 
trade of the United States for September and the nine months 
ended with September, with comparison by months back 
to 1931. The report is as follows: 


United States exports of merchandise, which usually increase seasonally 
in the fall of the year, were 23% larger in value in September than in 
August. Imports, which usually decline slightly, were 12% larger than 
in August. 

Exports, including reexports, amounted to $219,967,000 in September, 
compared with $178,314,000 in August, 1936, and with $198,803,000 in 
September, 1935. 

General imports (goods entered for storage in bonded warehouses, plus 
goods entering merchandising channels immediately upon arrival in the 
United States) amounted to $215,525,000, compared with $192,376,000 
in August, 1936, and with $161,647,000 in September, 1935. 

Imports for consumption (goods entering merchandising or consumption 
channels immediately upon arrival, plus withdrawals from bonded ware- 
houses for consumption) amounted to $218,250,000, compared with $200,- 
091,000 in August, 1936, and with $168,683.000 in September, 1935. 

Compared with September of last year, approximately two-thirds of the 
increase in exports was due to larger shipments of unmanufactured cotton 
and of machinery and vehicles. Exports of unmanufactured cotton in- 
creased from 267,163,000 pounds, valued at $31,817,000; to 306,090,000 
pounds, valued at $38,221,000. In addition to increases in exports of 
electrical machinery, office appliances, printing and bookbinding machinery, 
and aircraft, exports of industrial machinery increased from $9,22%,000 to 
$12,298,000 and exports of agricultural machinery, including implements, 
increased from $2,713,000 to $3,806,000. 

Among other commodities to be exported in larger value than in Septem- 
ber of last year were lard, dairy products, fish, grains, dried fruits, rubber 
manufactures, tobacco manufactures, sawmill products, paper manufac- 
tures, crude sulphur, iron and steel-mill products, copper, coal-tar products, 
and medicinal preparations. 

Included in products exported in smaller quantities were apples, canned 
fruits, leaf tobacco, and refined petroleum products. 

Although import gains over September were distributed over a wide 
range of commodities, approximately half the increase was due to larger 

imports of crude rubber, sugar, paper manufactures, unmanufactured 
tobacco, wheat, and paper base stock. Crude rubber imports increased 
from 79,984,000 pounds, valued at $8,929,000 to 112,074,000 pounds, 
valued at $17,337,000. Sugar imports increased from 262,315,000 pounds, 
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valued at $6,731,000, to 486,091,000 pounds, valued at $14,394,000. 





Oct. 31, 1936 


Im- 


ports of other items listed above were, in each case, roughly $2,000 ,000 
larger in vaue than in September, 1935. 
Among imports to show a decline were tallow, vegetable oils, coffee, 
petroleum and products, copper, tin and coal-tar products. 
Exports of merchandise exceeded general imports of merchandise by 


$4,442,000. 


In the first nine months of the year, imports have exceeded 


exports by $33,136,000, compared with a net balance of merchandise 
exports of $66,496,000 in the corresponding period of 1935. 
Exports of gold amounted to $42,000 compared with $32,000 in August 


1936 and $86,000 in September, 1935. 


Imports of gold amounted to 


$171,866,000 compared with $67,524,000 in August, 1936, and with $156,- 
805,000 in September, 1935. Silver exports amounted to $204,000 com- 
pared with $143,000 in August, 1936, and $1,472,000 in September, 1935. 
Silver imports amounted to $8,363,000 compared with. $16,637,000 in 
August, 1936, and $45,689,000 in September, 1935. 


MERCHANDISE TRADE BY MONTHS 
Exports, Including Re-exports, General Imports, and Balance of Trade 









































September 9 Months Ending Sept. | Increase(-+-) 
Exports and Imports Decrease(—) 
1936 } 1935 1936 ' 1935 
1,000 1,000 1,000 1,000 1.000 
Dollars Dotlars Dottars Dollars Dollars 
<5 co ce débceon 219,967 | 198,803 | 1,732,314 | 1,568,271 | +164,043 
DRETEE.. 6 cc ncvoesbeces 215,525 | 161,647 | 1,765,450 | 1,501,775 | +263,675 
Excess of exports....| 4,442 et ae 66,496 
Excess of imports.... -......° ---.-- 4: 
Month or Pertod 1936 1935 1934 1933 1932 1931 
Exports, Including 1,000 1,000 1,000 1,000 1,000 1,000 
Re-ez ports— Dotiars | Dollars | Dollars | Dollars | Dollars | Dollars 
FERED «a cccsncecce 198,564] 176,223) 172,220) 120.589) 150.022) 249.598 
PONE escobdedssoce 182,024} 163.007} 162,752} 101.515) 153.972) 224.346 
ESE ET 195,103] 185.026) 190.938} 108.015) 154.876) 235.899 
Dé pimessnoanneeot 192,784] 164,151] 179,427] 105,217] 135.095) 215.077 
lhé thbbennepebad 75 165.459} 160.197} 114.203) 131.899) 203.970 
Dit wihkdehebewscles 185,122} 170 244] 170.519] 119.790) 114,148) 187.077 
een 179,684] 173,230] 161,672) 144,109) 106,830) 180,772 
Ss do cidkinnaainll 178,314) 172.126] 171,984) 131,473} 108 599) 164,808 
September... ....... 219,967} 198.803] 191,313) 160,119} 132.037 180.228 
CE is nnd eine 221.296] 206.413) 193.069} 153.090] 204.905 
BEE 6 a cecceses 269,838) 194.712] 184.256] 138.834) 193.540 
OO 223.469) 170.654) 192,638] 131,614| 184,070 
9 mos. ending Sept__/1,732,314/1,568,271/1,561,022/1,105,030/1,187,479 1,841,775 
12 mos. ending Dec_. ,282,874/2,132,800/1.674,994 1,611,916 2,424,289 
General Imports— 
PT adippambedane 187,482} 166.832} 135.706 96,006} 135.520} 183.148 
Eo: odin mane 192,774] 152,491] 132,753) 83.748] 130,999} 174,946 
 chinchdies minaraitne 198,701] 177.356; 158,105 94,860} 131,18¥] 210.202 
PPE 202,799} 170.500} 146,523 88.412) 126.522) 185.706 
thee inbeebatnaal 191,217 0.533} 154.647| 106.849) 112.276) 179,694 
DT ti nin abaiqunineniiite 190,396] 156.754] 136,109) 122.197] 110 280) 173,455 
ee IE MR MOT 194,179] 176,631) 127,229] 142,980; 79,421) 174,460 
Dis >. éaeqaddiitibes 192,376} 169.030} 119,513) 154.918 91.102; 166,679 
September. .-.-......- 215,525] 161.647} 131,658] 146.643] 98,411] 170,384 
aa 189.357| 129.635) 150,867) 105.499] 168,708 
November. ......... 169.385} 150.919) 128.541] 104,468} 149,480 
December.........-- 186,968; 132,258) 133,518 97.087| 153.773 
9 mos. ending Sept-_-_/1,765,450/1,501,775/1,242,243/1,036,633/1,015,720/|1,618,674 
12 mos. ending Dec_. 2,047 ,485/1,655.05511,449,55911,322,77412,090 635 























Exports of United States Merchandise and Imports for Consumption 





September 


| 9 Months Ending Sept. increase (+ 



























































Erports and Imports Decrease(— 
1936) 1935 |} 1936 1 1935 
1,000 1,000 1,000 1.000 1,000 
Dollars Dollars Dollars Dollare Dollars 
Exports (U. 8S. mdse.)..| 217,353 | 196,040 | 1,704,050 | 1,536,708 | + 167,342 
Imports for consumption’ 218,250 | 168,683 ' 1,767,157 * 1,506,512 © +260,645 
Month or Pertod 1936 1935 1934 1933 1932 | 1931 
Ezports—U. S 1,000 1, 1,000 1,000 1,000 1,000 
Merchandise— Voliars | Dollars | Dollars | Dollars | Dollars | Dollars 
pS OSS 195,689} 173.560) 169 577) 118,559) 146.906] 245,727 
EES 179,381} 160/312] 159.617 99.423) 151,048 .660 
DE  nscdcbumadale 192,394) 181.667] 187,418} 106.293} 151.403) 231,081 
| ESR oa 189,563; 160.511} 176.490} 103,265) 132,268} 210.061 
i ih indin ciatuimiketedé: nepiaeiell 197,000} 159.791] 157.161] 111,845] 128,553) 199.225 
TS EE 180,815] 167.278] 167.902) 117.517] 109.478) 182.797 
| a 176,300] 167,865) 159,128) 141,573) 104,276] 177,025 
) 0 as 175,566] 169,683] 169.851] 129.315) 106.270} 161,494 
September........-.- 217,353 .040!| 188,860} 157.490} 129.538] 177,382 
EES EE ES 2 218,184) 203.536) 190.842) 151.035] 201.390 
November. ....-....- 267.258) 192,156) 181,291} 136.40 190.339 
(tain SNR me 220.931} 168,442) 189,808} 128,975) 180,801 
9 mos. ending Sept -_}1,704,050/1,536,708) 1,536,002}1,085,279]1,159,739]1,805,452 
12 mos. ending Dec... 2,243,081/2, 100,135] 1,647,220)1,576,151/2,337,982 
Imports for 
Consumption 
ss sleet 186,392 8,482} 128,976} 92,718] 134,311] 183,284 
RR. 189,590} 152,246) 125,047 84,164) 129.804! 177,483 
lS SER EE 194,296) 175,485) 153.396 91,893} 130.584} 205.690 
(St ee 199,796} 166.070) 141,247 88,107} 123 176| 182,867 
ee 188,529] 166.756) 147.467) 109.141] 112.611] 176.443 
RS Se 193,631} 155313} 135.067) 123 931} 112.50 170,747 
aa EE ERS ck, 196,582} 173,096] 124,010} 141,018] 79,934] 174,559 
in « 'é deddiipnuniils 200,091) 180.381} 117,262] 152,714 93.375 68.735 
September .......... 218,250} 168.683] 149,893] 147.599] 102.933] 174.740 
Se RINT 189,806} 137,975} 149,288] 104.642] 171.589 
November.......... 162.828} 149.470] 125,269} 105,295] 152,802 
December. .......... 179,760; 126,193} 127,170 5,898} 149,516 
9 mos, ending Sept-_-_|1,767,157/1,506,512 1,222, 365]1,031,285 1,019,237)1,614,548 
12 mos. ending Dec_. 2,038 ,90511,636 ,00311,433,013]1,325,093/2,088,455 














GOLD AND SILVER BY MONTHS 
Exports, Import: and Net Balance 



































September 9 Months Ending Sept. | Increase(+-) 
Ezports and Imports Decrease(—) 
1936 1935 1936 1935 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
Golda— 
TE aa ee 42 86 27,191 1,472 +25,719 
nah a, wie tata 171,866 | 156,805 792,157 | 1,024,566 | —232,409 
PNG 6S GERGTES cand nti . nak ci ee ree 
Excess of imports....| 171,824 | 156,719 764,966 | 1,023,094 
Silver— 
EERE PE 204 1,472 2,050 17,260 —15,210 
ae 8 ,363 45,689 149,168 197,965 —48 ,797 
means GF: Genetee o.ost S68 SOR as eek dc 8 he 
Excess of imports... 8,159 44,217 147,118 180,706 
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Volume 143 Financia 
Gold Stloer 

Month or Pertod 
1936 | 1935 |} 1934 ; 1933 | 1936 | 1935 | 1934 | 1933 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
E Dotlars| Dollars| Dollars| Doliars| Dollars| Dollars| Dollars| Dollars 
January........ 338 363| 4,715 14 2 1,248 859} 1,551 
February....... 23,637 46| 51] 21.521 141} 1.661 734 209 
‘March ......... 315 540 44) 28,123 237| 3.128 665 269 
Ms. 6 tema din 5 62 37| 16.741 525] 1,593) 1,425 193 
ST ntiiuiiainivetne 5 49} 1,780) 22.925 203} 2.885) 1,638 235 
VORB ctonccenss 77 166} 6,586] 4.3N0 197| 1.717) 2.404 343 
Sr tiictsehes 695 59 114| 85,375 138} 1,547] 1,789) 2,572 
August........ 32 102] 14,556] 81,473 143} 2,009) 1,741] 7,015 
September ..... 42 86| 22.255) 58.282 204) 1,472] 1,424) 3,321 
SEP . ccoscoc 76| 2.172] 34.046 260) 1,162} 2,281 
November... 242| ~'310| 2.957 512} 1.698] 464 
oinibiaieie 170 140} 10,815 769| 1,014 590 
1 9 shes.end. Sent. 27,191] 1,472] 50,136/318,833]) 2,050) 17,260] 12,678] 15,707 
12 mos.end. Dec. 1,960| 52,759/366,652 18,801} 16,551| 19,041 

Imports— 
January ........ 45,9811149.755| 1,.947/128.479| 58,483] 19,085) 3,593) 1,763 
Pomnnone 7,002/122,.817|452.622| 30,397] 17,536) 16.351] 2,128 855 
March........- 7,795| 13,.543|237 14.948] 8.115] 20.842} 1,823] 1.693 
Bisiuennebd 8,106/148,670| 54.785] 6.769) 4,490] 11,002] 1.955) 1.520 
Siinacisinn 169,957| 140.065] 35.362) 1.785) 4.989) 13 501] 4,435) 5.275 
yeaa des 277,851/230.538!| 70.291 126] 23.981) 10.444) 5.431] 15.472 
Pl adbescoocah 16,074) 16,287] 52,460} 1,497] 6,574| 30,230) 2,458) 5,386 
August ........| 67.524] 46.085] 51.781| 1.085] 16.437] 30.820 21-926) 11,602 
September ..... 171,866|156.805| 3.585) 1,545] 8,363] 45,689) 20.831] 3.494 
October. ....... 315.424] 13,010] 1,696 48,898] 14,425) 4,106 
November... .- 210,810}121.199| 2,174 60.065) 15,011} 4,083 
Pee Ms 190,180] 92,249] 1,687 47,603| 8.711| 4,977 
9 mos.end.Sept.|792, 157/| 1024566 |960 213/187 ,640] 149, 168/197,965| 64,579) 57,059 
12 mos.end. Dec. 1740979! 118667 11193,197 354,531|102,725| 60,225 
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National Industrial Conference Board Reports Business 
Activity During September Higher 


Industrial output in September was maintained at a level 
representing a recovery of approximately 72% of the 1929-32 
decline, according to the regular monthly business survey 
of the National Industrial Conference Board. Under date 
of Oct. 28 the Board also said: 

Substantial increases were reported in electric power output, retail 
sales, cotton and silk consumption, and lumber production. These were 
counterbalanced by seasonal curtailment in the motor industry, and some 
recession in the construction, petroleum and machine too] industries. 

Average daily pig iron production was larger in September than for 
any month in more than six years. Steel ingot production, on a seasonally 
adjusted basis, advanced slightly. Output during the first nine months 
of 1936 was greater than that for the entire year of 1935. 

Automobile production, due to the change-over period, was curtailed 
shzrply during September. Total output in the United States and Canada 
was estimated at 125,000 units. Preliminary reports indicate that retail 
sales of passenger cars, as refected by registrations, were 27% above a 
year ago. 

Total building awards, as reported by the F. W. Dodge Corp., declined 
15% in September as compared with the preceding month, but gained 40% 
over a year ago. The largest decline occurred in residential building 
awards. They were 26% below the August level, but about 93% higher 
than in September, 1935. 

The volume of machine tool orders declined slightly more than the 
usuai seasonal amount. As indicated by the National Tool Builders’ 
Association index of orders, this industry has now recovered 65% of the 


depression decline. 
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Continued Gains in Employment and Payrolls in 
Manufacturing During September Reports by 
National Industrial Conference Board 


Employment and earnings in manufacturing industry 
showed further improvement in September, according to 
the National Industrial Conference Board's regular survey 
of wages, hours and employment in 25 manufacturing indus- 
tries. Total man-hours worked were 2.6% higher in 
September than in August, the Board said, and there were 
1.1% more workers employed whose combined payroll 
totaled 2.9% more than in August. The following is also 
from an announcement issued Oct. 30 by the Board: 

Average hourly earnings were 0.5% higher in September than in the 
previous month, rising from 61.6c. to 61.9c. Weekly earnings also 
gained, averaging $25.12 in September against $24.66 in August, an 
increase of 1.9%. 

Real weekly earnings, or the purchasing power of wages, advanced 1.5% 
during the period, despite a rise of 0.4% in the cost of living. 

A comparison of corditions in September of this year with those of 
September, 1935, shows that in September, 1936, total payroll disburse- 
-ments were 22.4% larger; average hourly earnings 3.0% higher, and the 
average weekly pay envelope contained $2.58 more, an incr of 11.4%. 
The purchasing power of the average weekly pay envelope was 7.8% 
greater than a year ago. 

The Conference Board’s report shows that 9.9% more workers were 
employed in September, 1936, as compared with September, 1935. They 
averaged 7.7% more hours per week per worker, and their combined hours 
tctaled 18.8% more than in September, 1935. 
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Proportion of Decline in Living Costs in United States 
Since 1929 Greater than in Other Major Countries, 
According to National Industrial Conference Board 


The cost of living has declined in the United States toa 
greater extent since 1929 than in a number of the other 
major countries of the world, according to a study recently 
published by the National Industrial Conference Board, 
which said: | 

The cost of iiving index for the United States stands today at approxi- 
mately 15% below the 1929 level. In the United Kingdom, France and 
Japan the decline has been around 12% to 18%; in Sweden, Norway and 
Czechoslovakia about 7%, and in Austria less than 6%. 

Among the countries in which the cost of living has registered a greater 
decline than in the United States are Germany, Switzerland, Canada, and 
The Netherlands, which show a decrease in comparison with 1929 of 
from 19% to 20%. Other countries in which the reduction has been 
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stili greater are Yugoslavia, approximately 26%; Turkey, 30%; Poland, 
40%, and Bulgaria, 43%. 

Wholesale prices in the United States declined to approximateiy the 
same extent as the cost of living from 1929 to 1936. The same condition 
is found in Japan avd Bulgaria. In most of the major foreign countries 
wholesale prices show a considerably greater decline in comparison with 
192¥ than does the cost of living. The difference is particularly marked 
in France, Belgium, Switzerland and The Netherlands, where it approxi- 
mates 20% or more. Other countries in which it exceeds 10% are 
Czechoslovakia and Turkey. 
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AAA Reports Greater Increase in Workers Earnings 
Between 1935 and 1936 Than in Average Retail 
Food Prices or Other Living Costs 


The average earnings of 15,100,000 employed workers in- 
creased more between 1935 and 1936 than did the average 
of retail food prices or other living costs, the Agricultural 
Adjustment Administration announced on Oct. 28. The 
greater increase in earnings has given the average employed 
worker a 1.6% greater purchasing power for food and a 
2.9% greater purchasing power for all items of living costs, 
according to computations based on Bureau of Labor Statis- 
tics, the AAA said. Compared with 1929, the 1936 average 
earnings can be exchanged for 8.2% more food and for 3.9% 
more of all items of a typical worker’s cost of living budget. 
The Administration’s announcement of Oct. 28 continued: 


These facts, as well as the following, are contained in a report by Louis 
H. Bean, Economic Adviser, AAA, to Secretary Wallace, supplementing a 
similar report in September, 1936. The present report deals with annual 
data from 1929-1936 inclusive, for manufacturing, mining, wholesale and 
retail trade, service (hotels, etc.), communication, utility, and transporta- 
tion industries, whereas the previous report dealt chiefly with monthly 
data for manufacturing alone. 

Total payrolls in these industries in 1936 will be nearly 70% as large as 
in 1929, total employment 80%, and earnings per employed worker 85%. 
This represents an increase over 1933 of 39% in total payrolls, 18% in 
employment, and 18% in earnings per person employed. Similar com- 
parisons for September, 1936, and September, 1932, show gains of 46% 
in total payrolls, 20% in employment, and 22% in earnings per employed 
worker. These industries employed 18,600,000 persons in 1929. In 1933 
they employed 12,800,000 persons, and 15,100,000 persons in 1936. 

Despite the droughts of 1934 and 1936, retail food prices in 1936 will 
average 79% as high as in 1929, or 21% less. Other living costs are down 
about 16% and the total cost of living budget for 1936 is about 18% 
lower. With earnings per person 15% below 1929, and food 21% below, 
earnings per person are, in 1936, 8% greater in terms of food. In exchange 
for non-food items, which are priced 16% below 1929 prices, the average 
earnings of 1936 have a purchasing power about 2% greater than in 1929. 

The report shows marked differences in the rate of recovery in employ- 
ment, payrolls and earnings per person in the several groups of industries 
and, therefore, marked differences in the changes in purchasing power for 
food and the other cost of living items. 

The 1936 purchasing power per person employed in factories is about 
10% greater in terms of food than it was in 1929; for those employed in 
mining, 6%; for those employed in service industries, 4%; and those em- 
ployed in wholesale and retail trade have about the same purchasing 
power asin 1929. The greatest increase, 26%, is shown for those employed 
in the group of industries including railroads, utilities, and communication, 
but part of this increase may be due to a larger proportion of workers now 
employed being in the higher earnings brackets than was the case in 1929, 
when a larger total was employed. 

The average earnings per person in all of the five groups of industries 
was $1,387 in 1929, $1,005 in 1933, and will be around $1,183 in 1936. 
On the average, about one-third of a typical worker’s budget was spent 
for food in 1929. For this group of workers, the 1929 food cost may be 
taken as about $460. 

The depression reduced this food bill by 37% in 1933 below that of 1929. 
In 1936 it was still 21% below. Consequently, food that cost $460 in 1929 
cost only $290 in 1933 or $170 less, and $363 in 1936 or nearly $100 less 
than in 1929. This left $927 available for non-food items in 1929, $715 
in 1933, and leaves about $820 in 1936. The various processes of recovery 
have thus increased average earnings by $178 per employed worker of which 
only $67 goes for increased food costs and $111 is available for industrial 
products and other non-food expense items. The higher prices paid for food, 
of course, became increased purchasing power for farmers, and those en- 
gaged in processing, handling and distributing farm products; and the 
increased purchasing power of these groups supports increased employment 
in indusry in general. 


INDEXES OF EARNINGS PER EMPLOYED WORKER, COSTS OF LIVING 
AND PURCHASING POWER OF INCOME PER WORKER, 1929-1936 




















(1929100) 
Purchasing Power Per Employed 
ee Cost of Living Worker in Terms of b 
er 
Employed Other 
Worker a Food Other Total Food Living Total 
Costs 
1929....} 100 100 100 100 100 100 100 
1930... 96.4 95.2 98.5 97.5 101.3 97.9 98.9 
19031.... 90.2 78.4 94.4 89.1 115.1 95.5 101.2 
19032... 77.6 65.2 87.5 80.1 119.0 88.7 96.9 
10383.... 72.5 63.4 82.5 76.2 114.4 87.9 95.1 
1934... 77.1 70.4 83.0 78.9 109.5 92.9 97.7 
1935... 81.8 76.8 83.1 81.0 106.5 98.4 101.0 
= Siw 85.3 78.8 84.0 82.1 108.2 101.5 103.9 
pt. 
=a 69.4 63.8 86.5 79.0 108.8 80.2 87.8 
1936... . 84.7 80.6 84.1 82.9 105.0 100.6 102.1 

















Derived from Bureau of Labor and Interstate Commerce Commission data. 

a Per worker employed in: (1) manufacturing, (2) mining, (3) trade, (4) service, 
and in the (5) communication, utility and transportation industries. The total 
number of workers used in computing this income index is equal to just about half 
of the total employed population in pursuits other than agricultural. b Index of 
earnings divided by index of living costs. c Last three months estimated. 
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Shortage of Skilled Office Workers as Result of De- 
pression Seen by J. E. Gray 


Skilled office workers and junior executives are at a pre- 
mium because of inability of young men to obtain business 
training during depression years, James E. Gray, President 
of the National Employment Exchange of New York City, 
told a conference of the American Management Association 
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in New York on Oct. 21. Mr. Gray advised standard 
aptitude tests for the selection and training of office workers. 
Writing in the autumn issue of “‘Current Conditions,’’ Mr. 
Gray said that the shortage of office workers arises from the 
fact that during the depression many were unable to find 
employment. is article was referred to in the New York 
“Sun” of Oct. 22 which in partsaid: 2 es 
” Claiming that present conditions would give greater opportunities to 
youthful job-seekers next February and June, Mr. Gray wrote that *‘More 
begiuners and juniors must be hired and developed into seasoned workers 
or else the age barriers at the upper end of the employment svale must 
yo Seaeae 8. Viteles, personnel expert, told about 300 executives at 
the American Management Association conference that apitude tests 
would be invaluable in choosing and teaching prospective workers. He 
said that about 5.8% of firms in the manufacturing group use them, 15% 
in the non-manufacturing groups and 50% of insurance companies. 


- — 
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Farmers Cash Income Increased More Than Usual 
During September Over August—Reported 16% 
Above September, 1935 

Cash income received by farmers from products marketed 
in the month of September amounted to $754,000,000, the 
Bureau of Agricultural Economics, United States Depart- 
ment of Agriculture, announced Oct. 27, which compares 
with $635,000,0U0 in August and $648,000,000 in September 
a year ago. The September increase over August this year 
was sumewhat more than usual. The gain over September, 
1935, amounted to 16%. The Bureau further announced: 

An important item entering into the September gain in farm income 
was the increased income from cotton, resulting from increased receipts 
of cotton at the principal spot markets and a favorable upturn in prices. 
The income from tobacco also increased more than usual] in September. 

An unusually large amount of livestock was sent to market in Septem- 
ber, some of it presumably the result of liquidation in the drought area. 
Average prices of meat animals were about the same in September as in 
August, but were materially :ower than in September last year. 

Although prices of wheat and oats were higher than a year ago, the 
sales of these grains were sharply reduced. The net effect was a smaller 
income from grains this September than last. 

Rental and benefit payments by the government in September amounted 
to $6.000,000 compared with $11,000,000 in August and $57,000,000 in 
September, 1935. 

The total cash income of farmers in September, including government 
payments, was $760,000,000 compared with $646,000,000 in August and 
$705,000,000 in September, 1935. 

For the first nine months of this year total cash income from farm 
marketing -and from governmeat payments was $5,434,000,000, of which 
$210,000,000 were government payments. In the corresponding nine 
months of last year tctal cash farm income was $4,830,000,000, of which 
$407,000,000 represented government payments, 
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Secretary of Labor Perkins Reports Continued Gains 
in Industrial Employment and Payrolls in United 
States from August to September—Also Above 
Year Ago 


Approximately 355,000 workers were returned to jobs 
between August und September, 1936, in the combined manu- 
facturing and non-manufacturing industries regularly sur- 
veyed by the Bureau of Labor Statistics, United States De- 
partment of Labor, Secretary of Labor Frances Perkins 
announced on Oct. 22. Weekly payrolls in September were 
more than $2,500,000 greater than in the preceding month, 
she stated. “This gain marks the sixth successive month 
in which increases in aggregate employment have been 
shown,” Secretary Perkins said. “Comparisons with Sep- 
tember, 1985, show an increase of more than 1,000,000 work- 
ers in these selected industries and a rise of nearly $32,- 
000,000 in weekiy wage disbursements. This means that 
approximately 6,600,000 more people are in all types of 
regular employment other than agriculture now than at 
the low point of the depression in March, 1933.” ‘The Sec- 
retary continue‘: 

New employment “highs’’ for recent years were recorded in September 
in a number of the groups included in the survey. Factory employment 
reached the highest level recorded in any month since June, 1930. Em- 
ployment in retail and wholesale trade establishments exceeded that of 
September in any year since 1930, while in the metal mining industry 
employment exceeded the level of any month since April, 1931. Power 
and light companies reported the largest number of workers since Sep- 
tember, 1931. 

In addition to the employment gains in the above-mentioned industries, 
increases in number of workers over the month interval] were also shown in 
anthracite mining, bituminous coa] mining, dyeing and cleaning, year- 
round hotels, electric railroad and motor bus operation and maintenance, 
private building construction, and telephone and telegraph companies. 
Employment in insurance compznies showed no change over the month 
interval. In the four non-manufacturing industries in which declines were 
reported, the losses were 1.0% or less. Small seasona) declines were 
shown in the quarrying and non-metallic mining industry and laundries. 
Crude petroleum producing firms reported a small] recession in employ- 
ment, and brokerage fimms also reported a slight decline in number of 
workers. 

Manufacturing industries alone accounted for approximately 130,000 of 
the estimated increase of 355,000 additional workers over the month 
interval. Responding to seasonal influences, factory employment rose 
1.8%. Factory payrolls, due primarily to the observance of Labor Day 
and other holidays during the September pay period, showed a decrease 
of 0.1% from the August level. 

The gains in factory employment were widespread, 69 of the 90 manu- 
facturing industries surveyed reperting additional workers. Employment 
advanced in both the durable and non-durable goods groups. In the 
durable goods group, the increase of 0.9% raised the employment level 
abeve that of any month since September, 1930. while in the non-durable 
gouds group employment increased 2.4% and reached the highest level 
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recorded since February, 1930. The employment index for the durable 
goods group (80.7) indicates that in September, 1936, 807 of every 1,000 
workers employed in this group during the index base period (1923-25 
equals 100) were «mployed in September, 1936, while in the non-durable 
goods group the September employment index (101.2) exceeds the index- 
base average, and indicates that 1,012 workers were employed in Septem- 
ber, 1936, compared with every 1,000 employed during the years 1923-25. 

Seasonal factors accounted largely for the genera] improvement in em- 
ployment in the groug of ‘on-manufacturing industries surveyed. The 
reemployment of approximately 174,000 workers in retail trade estab- 
lishments reflects expected increases due to fall purchasing. The increase, 
however, was slightly greater than seasonal. The general merchandising 
group of retail stores showed a vigorous expansion in employment and 
wearing apparel stores also registered a sharp gain. Employment in 
wholesale trade establishments also responded to seasona] forces, more 
than 22,000 additional workers being absorbed in various lines of whole- 
sale distribution. With the approach of colder weather, employment in 
the anthracite and bituminous coal: mining industria] was stimulated. 
Anthracite mines added approximately 9,300 workers to their payrolls, 
and an estimated gain of 5,500 workers was indicated in bituminous coal 
mining. 

Private building contractors continued to employ additional workers and 
smaller gains in employment were reported in six additional] non-manufac- 
turing industries. In the four non-manufacturing industries in which 
declines in employment were reported (laundries, quarrying and no-metallic 
mining, crude petroleum producing, and brokerage) the decreases in em- 
ployment were not s‘gnificant and represented a net decline of only 1,400 
workers. 


In reporting Secretary Perkins’s remarks, an announce- 
ment issued by the Department of Labor also had the fol- 


lowing to say: 
Manufacturing Industries 


Factory employment increased 1.8% between August and September, 
while payrolls declined 0.1% over the month interval. The expansion in 
employment raised the September index (90.6) to the highest level 
recorded in any month since June, 1930. With the exception of the 
immediately preceding month, the September payroll index (81.0) stands 
above the maximum registered since October, 1930. Comparisons with 
September of a year ago show gains of 8.2% in employment and 13.0% 
in payrolls over the year interval. 

The September advance in employment is seasonal, gains having been 
shown from August to Septembe: in 15 of the preceding 17 years for 
which information is available. Factory payrolls during the Sept. 15 
pay period have been affected to some extent each year by shut-downs for 
the Labor Day holiday. The effect this year, however, was greater 
because Labor Day occurred later in the month than usual, and therefore 
affected a larger number of reports which covered a one-week period. 
Other religious and State holidays also affected payrolls to some extent 
in the current report. 

The gains in employment over the month interval were widespread, 69 
of the 90 manufacturing industries surveyed reporting more workers in 
September than in the preceding month. In 388 of these 69 industries the 
gains ranged from 3.0% to 112.2%. The more pronounced increases in 
employment were seasonal in character, cottonseed oil-cake-meal mills 
reporting an increase of 112.2%; fertilizers, 28.7%; confectionery, 20.0%, 
and canning, 19.4%. Employment in the cash register industry increased 
16.1%, due largely to a resumption of operation in September, following 
vacation shut-downs in August. Seasona] gains were reported in jewelry, 
11.7%; lighting equipment, 10.8%, and beet sugar, 9.1%. Employment 
in the machine tool industry climbed to a new high for recent years 
following a slight recession in August, which was due largely to vacations. 
The gain of 8.8% in employment in this industry between August and 
September brought the September ievel of employmnt above that of any 
month since July, 1930. Employment in the millinery industry increased 
8.5% (seasonal), and in the hardware industry, 7.9%. The pottery and 
paper box industries reported gains of 6.2% and 6.1%, respectively, while 
carpet and rug firms reported a gain of 5.8%; soap firms an increase 
of 5.7%, and typewriter and parts plants a gain of 5.0%. Twelve 
industries reported gains ranging from 4.0% to 4.6%, among them being 
industries of such major importance as electrical) machinery, steam and 
hot-water heating apparatus, wemen’s clothing, and furniture. Gains 
ranging from 3.0% to 3.9% were shown in 10 industries, among which 
were newspapers and periodicals, knit goods, chemicals, and shipbuilding. 
Smaller gains in employment over the month interval were reported in 31 
industries, among which are foundries and machine shops (2.1%), blast 
furnaces-steel works-rolling mills (1.4%), steam railroad repair shops 
(0.8%), sawmills (1.5%), millwork (1.1%), cement (1.7%), cotton 
goods (1.6%), silk and rayon (2.83%), leather (2.1%), cigars and cigar- 
ettes (1.2%), paper and pulp (12.1%), rubber tires (1.9%), and petroleum 
refining (0.5%). 

Among the 21 industries in which decreased employment was shown 
from August to September, the most pronounced and the most important 
decline (8.5%) was in the automobile industry, and resulted from tempo- 
rary shutdowns due to changes in models. A seasonal decline was shown 
in ice cream (7.8%). Declines were also shown in fur-felt hats (5.4%), 
butter (4.6%), and woolen and worsted goods (4.5%). Employment in 
the electric and steam railroad car building industry decreased 4.2%, 
and the agricultural implement industry showed a falling off of 3.1%. 
Seven industries showed declines ranging from 1.2% to 2.9%, and the 
remaining seven showed decreases ranging from 0.1 to 1.0%. 

The indexes of factory employment and payrolls are computed from 
returns supplied by representative establishments in 90 manufacturing 
industries. The base used in computing these indexes is the three-year 
average, 1923-25, taken as 100. They have not been adjusted for seasonal 
variation. Reports were received in September, 1986, from 238,144 estab- 
lishments emploving 4,157,747 workers, whose weekly earnings during the 
pay period ending nearest Sept. 15 were $91,591,979. 

The following tabulation shows the percentages of change in the Bureau’s 
general indexes of factory employment and rayrolls from August to Septem- 
ber in each of the 18 vears, 1919 to 1936, inclusive: 




















Employment Payrolis 

In- | De- In- | De- In- | De- In | De- 
Year |crease|crease|| Year |-rease|crease|| Year |crease|crease|| Year |\crease|crease 
1919 ..) 1.8 | -..-}| 1928..] 2.1 | ....]] 1919..] 4.8 | -...]] 1928..] 1.4 ] .... 
1920 ..} --.-| 1.2 || 1929..] 1.0 | ....]] 1920..] ....] 1.6 |] 1929..] .8 | .... 
1921 ..) 2.7 | -..-|| 1930..] 9 | ....]] 1921..] ....] .7 |] 1920. .] 1.0 | -... 
1922 ../ 34 |---|] 1931..] .4 | -..-]] 1922..] 4.8 | ....]] 1931._] _...] 3.8 
1923 .-| .5 | -..-|| 1982..] 5.3 | ....]/ 1923..] 6 | ....]] 1932..] 5.7 | .... 
1924 2.5 |---|] 1933..] 4.7 | -...]] 1924..] 36 | ....]} 1933..] 4.0 | -... 
1925 20 | ----|] 19%4__| ..._] 4.6 |] 1925..] .... 1934..] ....| 6 
1926 ..) 20 | -.-.]| 1938_./ 2.1 | ...-]] 1926..] 1 ----|| 1935...) 3.6 | --.. 
1927 ..' 12 1.8 Bene’ sees ce BEEBnc” sace 
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INDEX NUMBERS OF EMPLOYMENT AND PAYROLLS IN 
MANUFACTURING INDUSTRIES 


(3-Year Average 1923-1925—100) 








Manufacturing Industries 
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Durable Goods 
Iron and steel and their products, 
not including machinery . ... 
Blast furnaces, steel works, and 
eG Maing. 
Bolts, nuts, wasbers and rivets 
Cast-iron pi 


Tin cans and other tinware.... 
Tools (not including edge tools. 
machine tools, files, & saws) 
|, SRD are athe: 
Machinery, not including trans- 
portation eyuipment....... 
ricultural implements... ... 
registers, addi: g machines 
calculating machines... ..__.. 
Electrical machinery, apparatus 
ER REI OE 
Engines. turbines, tractors and 
I I i ek 
Foundry & machine-shop prods. 
Machine tools. ..._......... 
Radios and pho: ographs. -. - . 
Textile machinery and parts - - 
Typewriters and parts........ 
Transportation equipment..._... 
EOE Ee 
PETE PGR 
Cars, electric & steam railroad. 
I 
IE IO TIES 
lroad repair shops.......... 
Electric railroad. .......-.....- 
gli i i ia ese 
Nonferrous metals & their prods. 
Aluminum manufactures... ... 


Brass, bronze & copper products| 


Clocks & watches and time- 
recording devices. ......... 
(i Re TE 
Lightiig equipment. ._..._._. 
Silverware and plated ware... 
Smelting & refining—copper, 
Se i Ra aaa 
Stamped and enameled ware. . 
Lum ber and allied products... . 
ulture. 


Turpentine and rosin__....... 
Stone, clay and glass products... 
Brick, tile and terra cotta..... 


Non-Durable Goods 

Textiles and their products__.... 
ESRF bi ce, SE 
Carpets and rugs. ........- 
Cotton goods.............. 
Cotton small wares... ..__. 
Dye ng and finishing textiles 
A 
I i a etn inks 

Silk and rayon goods. ____.. 
Woolen and worsted goods. . 
Wearing apparel............. 
Cothing. men’s. ._._....--. 
Clothi.g. women’s.________ 
Corsets and allied garments. 
Men's furnishings. ......._- 
Karl ae aa 
Shirts and collars. ...._.... 
Leather and its manufactures... 
Boots and shoes. ...........- 
I sti tell et in Bei 
Food and kindred products... . - 


Slaughtering and meat packing 
i i it 


Tobacco manufactures. ......_. 
Chewing and smoking tobacco 
I i eh ig 
Cigars and cigarettes_.__.__.. 
Paper and printing............- 
ee ls ee 
Paper and pulp. ._...._...._- 
—— and publishing—Book & 
Se vian dont teeta Ws Wliditiedinsttelle acsmeniadishiitithin ot 
Newspapers and periodicals... 
Chemicals and allied products and 
petroleum refining... _.._.. 
Other than petroleum refining 
EERIE RENAE Gaye eg 
Cottonseed—oil, cake & meal) 
Druggists’ preparations... ... 
PD « 5 wba ak ot os 


Rubber goods, other than boots, 
shoes, tires and inner tubes... 
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Non-Manufacturing Industries 


The 16 non-manufacturing industries surveyed, with indexes of em- 
ployment and payrolls for September, 1936, where available, and per- 
centage changes from August, 1936, and September, 1935, are shown 
below. The 12-month average for 1929 is used as the index base, or 100, 
in computing the index numbers for the non-«nanufacturing industries. 
Information for earlier years is not available from the Bureau’s records. 
INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU- 


FACTURING INDUSTRIES IN SEPTEMBER 1936 AND COMPARI- 
SON WITH AUGUST 1936 AND SEPTEMBER 1935 


(Average 1929-100) 





Employment Payrolils 


Industry P. C. Change From P. C. Change From 
Indez Inder 


Sept. | Aug. Sept. pt . Sept. 
1936a | 1936 1935 | 1936a/| 1936 1935 














Trade— Wholesale. ........ 87.7 +1.7 +4.9 70 6 +1.3 +5.0 

o Ueeneeoqwearesese , +5.4 +6.1 66 6 +3.4 +6.6 

General merchandising.| 99.3 | +11.0 +7.6 83.0 +8.7 +7.6 
Other than general mer 

RETIN SS 83.5 +3.7 +65.5 63.2 +2.2 +6.4 


ng 

Public Utilities— 
Telephone and telegraph..| 73.7 +0.2 +4.6 78.2 —3.6 +6.0 
Electric light and power & 























manufactured gas.....- 93.4 +0.3 +7.4 90.6 +1.0 +7.3 
Electric-raiiroad & motor~ 
bus operation and maint.} 72.8 +0.5 +2.5 66.5 | —b +3.9 
M —Anthracite........ 47.6 | +15.9 +3.5 34. +11.0 —8.6 
Bituminous coal. ........ 78.1 +16 +1.2 71.0 +85] +18.0 
Metalliferous..........-.- 62.8 +1.8 | +28.4 49.7 +3.1 | +40.2 
Quarrying and nonmetallic! 54.8 | —1.0 +9.6 446 —3.5 | +26.1 
Crude petroleum producing| 74.4 —O0.8 —1.0 60.1 +0.8 —1.2 
Hotels (year round)...... 83.8 +0.8 +3.4 | c66.8 +1.0 +5.8 
Dn coocdmnecendeed 89.6\| —b +7.9 766 —0O.1 | +12.9 
Dyeing and cleaning - . - . - 86.6 +3.7 +5.5 66.1 +4.6 +4.9 
Pesce +c cnatceoud d —0.4 | +17.0 d 6 | +23.7 
| TS ee ae d - © +0.9 d —15 +3.1 
Building construction - - - - - - d +2.2 | +23.2 d +1.5 | +366 
a Preliminary. b Less than 0 1 of 1% Cash payments only; value of . 


c 
room, and tips cannot be computed. d Data not available for 1929 base. 





Weekly Report of Lumber Movement, Week Ended 
Oct. 17, 1936 


The lumber industry during the week ended Oct. 17, 19386, 
stood at 68% of the 192% weekly average of production 
and 70% of 1929 shipments. Reported new orders con- 
tinued to exceed output. National production reported dur- 
ing the week ended Oct. 17 of 7% fewer mills was 6% below 
revised production figures of the preceding week; ship- 
ments were 1% below and new orders were 2% below that 
week, according to reports to the National Lumber Manu- 
facturers Association from regional associations covering 
the operations of important hardwod and softwood mills. 
Reported new business during the week ended Oct. 17 was 
6% above production; shipments were on a par with out- 
put. Reported new business of the previous week was 2% 
above production; shipments were 5% below output. Pro- 
duction in the week ended Oct. 17 was shown by reporting 
softwood mills 15% above the corresponding week of 1935; 
shipments were 36% above and orders 44% above shipments 
and orders of the corresponding week last year. The Asso- 
ciation further reported: 

During the week ended Oct. 17, 573 mills produced 249,681,000 feet 
of hardwoods and softwoods combined; shipped 249,942,000 feet; booked 
orders of 263,601,000 feet. Revised figures for the preceding week were: 
Mills, 615; production, 265,546,000 feet; shipments, 252,757,000 feet; 
orders, 271,071,000 feet. 

Southern pine, West Coast, Western pine, Southern hardwoods and 
Northern hardwoods reported orders above production in the week ended 
Oct. 17. All reporting softwood regions except Northern pine reported 
orders above the 1935 week. All except Southern cypress reported ship- 
ments and all but Northern pine and Northern hemlock reported produc- 
tion above the correspending 1935 week. 

Lumber orders reporte! for the week ended Oct. 17, 1936, by 494 soft- 
wood mills totaled 247,870,000 feet, or 4% above the production of the 
same mills. Shipments as reported for the same week were 238.479,000 
feet, a slight increase over production. Production was 238,447,000 feet. 

Reports from 98 hardwood mills give new business as 15,731,000 feet, 
or 40% above production. Shipments as reported for the same week 
were 11,463,000 feet, oc 2% above production. Production was 11,234,000 


feet. 
Identical Mill Reports 
Last week’s production of 463 identica] softwood mills was 233,245,000 
feet, and a year ago it was 202,216,000 feet; shipments were, respectively, 
232,409,000 feet and 171,119,000 feet; and orders received, 242,838,000 
feet and 169,174,000 feet. 


_- 
_— 





International Committee Imcreases Crude Rubber 
Export Quota from 65% to 70% for First Half of 
1937 

The. International Rubher Regulation Committee, at a 
meeting in London, England, Oct. 27, fixed permissible ex- 
ports of the commodity, from producing countries partici- 
pating in the Restriction Scheme, at 70% of basic quotas 
for the first half of 1937, according to cablegram advices 
received by the Commodity Exchange, Inc., of: New’ York, 
from London through Reuters. Last June the committee 
raised to 65% from 60% the exportable allowances for the 
last half of 1936. 

In an announcement issued on Oct. 27 by the Commodity 
Exchange it was stated: 

It will be recalled that the International Crude Rubber Production Re- 
striction Scheme commenced to function on June 1, 1934. The Inter- 
national Rubber Reguiation Committee was constituted under the Inter- 
Governmental Agreement, dated May 7 of that year. The function of 
that committee is to fix from time to time the amounts of crude rubber 
which the signatory governments will be allowed to export during certain 
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stated periods on the basis of basic quota allowances. These basic 
quotas were fixed on a yearly basis up to and including the year 1938. 

In the following table, compiled by the Statistical Department of 
Commodity Exchange, Inc., permissible crude shipments from countries 
participating in the International Production Regulation Scheme have been 
depicted. It should be noted that except for the second haif of the 
year 1934 and the first half of the year 1937 all figures include the 
pro rata portion of the carryover from the previous year. In other 
words, excess and deficiencies of actual shipments over permissible. exports 
during any one year have been added to or subtracted from permissible 
shipments for the following year. It should also be noted that the 
figures below do not include permissible shipments from Siam and French 
Indo-China inasmuch as these ccuntries receive special treatment under 
the International Agreement. The yearly basic quotas in these two coun- 
tries have been fixed at 40,000 tons for Siam and 30,000 tons for French 
Indo-China: 

(Figures in Long Tons) 






































British | N.BI. North Sara- 

Malaya| (Total)| Ceylon | India |Borneo| Burma| wak Total 
1934, 2d half ...|214,200) 149,660) 32,937} 2,912}; 5,100) 2,188) 10,200/417,137 
1935, ist half...|201,139)147,164| 28,645; 4,621; 4,564) 2,810] 10,847/399,790 
1935, 2d half... |174,240)121,327) 24,697) 4,001; 3,915 403) 9,444/340,027 
1936, ist half... .|173,099|150,00(| 23,556; 3,988) 4,005) 2,698) 9,503/366,849 
1936, 2d half. ..1187,325) 162, 5,556; 4,300) 4,3551 2,913) 10,.253|397,202 
1937, ist half... 206,150'182,000 28,350°' 4,375 5,425 3,150 11,025 440,475 





From the above table we nvtc that permissibie shipments have been 
fixed at 440,475 tons for the first half of the year 1937, comparing with 
397,202 tons during the last six months of the year 1936—an increase 


of 10.9%. 
wn 


1936-37 Wheat Crop of Australia Estimated 9% Below 
That of Year Ago 


Wireless advices from Canberra, Australia, Oct. 27, to 
the New York ‘“‘Times”’ of Oct. ‘28, had the following to say: 


The Commonwealth's statisticians estimate the 1936-37 wheat yield at 
129,556,000 bushels, the lowest in five years, despite the increase in the 
acreage of 720,000 making an aggregate of 12,645,000 acres planted. 

Adverse weather reduced the estimate but urgently needed rains within 
the next few weeks may improve the figures. The estimate is 9% lower 
than the production in the previous year despite the 6% increase in the 
acreage. 


- 
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Farm Prices Dropped Slightly from Sept. 15 to Oct. 15, 
According to Bureau of Agricultural Economics— 
Decline Attributed to Better Crop Prospects 


Prices of farm products showed a slight decline amount- 
ing to three points on the index during the month ended 
October 15, the Bureau of Agricultural Economics, United 
States Department of Agriculture, reported Oct. 29. The 
price index in mid-October stood at 121, and is now 12 
points above a year ago. “The decline during the month 
was attributed to the fall rains with consequent improve- 
ment in late crops, pastures, and dairy production pros- 
pects,” the Bureau said, continuing: 

All groups of farm products declined from their September levels, 
with the exception of chickens and eggs which made a slight seasonal 
rise. Net decreases in the price index, by groups of commodities, included 
truck crops down 22 points; meat animals down 8; grain and cotton 
down 2; dairy products which usua.ly rise at this season also were down 
3 points. Chicken and egg prices rose 8 points. 

As compared with a year ago, mid-October prices were still materially 
higher this fall. Grain prices, for example, were 27 points higher; fruit 
22; truck crops 11; cotton 10; dairy products 21 points higher. Prices 
of meat animals and poultry were 5 points lower this October than last, 
due to heavier sales. 

Wheat was one of the few individual products that rose during the 
month ending in mid-October. Farmers were receiving at country points 
an average of $1.07 per bushel, as compared with 95 cents a year ago. 
This was the highest price recorded since January 1930. 

Corn prices this fall are reversed from the normal situation in respect 
to their geographic variation. Ordinarily corn is somewhat cheaper in 
the heart of the Corn Belt than it is in outlying regions. This year, 
however, prices in the western Corn Beit were about 3 cents higher than 
the national average, due to the inroads of the drought. Local market 
prices were lowest in the Pacific, Southern, and South Atiantic States, 
where the crop was relatively good and supplies were available from 
foreign sources at coastal markets. 

The average prices of commodities bought by farmers stood at an index 
of 127 in mid-October, being 4 points higher than the year previous. 
Feed prices, although down slightly during the month, were still 31 
points higher than a year ago. 


_ — 
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Farm Population Showed Small Increase During 1935— 
Reported Near 1920 Level by Bureau of Agricultural 
Economics 


The farm population of the United States remained virtu- 
ally stationary last year, the Bureau of Agricultural Eco- 
nomics, United States Department of Agriculture, said in a 
report issued on Oct. 27. The number of persons living on 
farms Jan. 1, 1936, was estimated at 31,809,000, as compared 
with 31,801,000 one year earlier, it was pointed out in en 
announcement by the Department of Agriculture, bearing on 
the Bureau’s report, which continued: 

The number of persons on farms at the beginning of this year was only 
slightly*greater than in 1920, und was somewhat less than in 1910. Births 
on farms last year were estimated at 727,000, whiie deaths were placed 
at 333,000. 

The fact that the total farm population did not increase materially 
despite the excess of births over deaths is explained by the migration 
of persons away from the farms. During the year it is estimated that 
1,211,000 persons moved away from farms to towns and cities, and 825,000 
moved from town to farm. 

For the first time since 1930 every region in the country showed a net 
migration away from the farms except the Pacific Coast, where one 
movement balanced the other. Thus it appears that the farms last year 


furnished the towns and cities with a gain in population of 386,000 and 
at the same time added 8,000 persons to the farm population. 





Financial 








Chronicle Oct. 31, 1936 


Discussing the effect of the depression years on farm population, the 
Bureau noted that between the beginning of 1930 and 1935, farm popula- 
tion increased by 1,632,000. Migration away from the farms during those 
years was comparatively light, amounting to a net loss of only 598,000 
persons for the whole period. 

On the other hand, during the preceding five-year period, 1925-30, 
mainly one of urban prosperity, the farms lost people to the cities at a 
rate of 600,000 annua: net loss. 

Farms are an important source from which new population is constantly 
recruited for urban centers, tne Bureau points out. The rate at which 
people leave the farms changes greatly from year to year, depending upon 
the relative attraction of urban jobs and opportunities. 


- — 
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United States Farm Exports During Year Ended June 
30 Reported 15% Above 1934-35 by Bureau of 


Agricultural Economics 


Agricultural exports from the United States during the 12 
months ended June 30, 1936, reached a total value of $766,- 
304,000, a gain of 15% over the exports for 1934-35 which 
were valued at $668,713,000, the Bureau of Agricultural 
Economies, United States Department of Agriculture, said 
on Oct. 28. There was also a gain of 15% in volume of 
ey during 1935-36, according to the Bureau, which 

ed: 


The volume index of United States farm exports stands at 62 compared 
with an index of 54 in 1934-35. The five-year period of 1909-14 equals 100. 
This increase in volume, the first for a fiscal year since 1931-32, is accounted 
for by increased exports of cotton, fruit and tobacco. Exports of meats, 
wheat and several other grains—the groups most seriously affected by the 
drought of 1934—dropped to low levels. 

Lint cotton made up 51% of the total value of American agricultural 
exports in 1935-36. ‘Total exports reached 6,397,000 bales compared with 
5,066,000 bales the year before. Japan continued as the most important 
export outlet absorbing 25% of the total. Exports to the United Kingdom 
and Germany were more than doubled. 

Leaf tobacco made up 18% of the value of the 1935-36 exports, the 
total volume exported reaching 417,539,000 pounds compared with 353,- 
347,000 pounds in 1934-35. Four-fifths of the exports were of the bright 
flue-cured type, most of the latter going to the British market. 

Fruits were another bright spot in the 1935-36 export picture, the out- 
standing increases being in fresh apples, pears, lemons, oranges and canned 
fruit, most of the shipments going to the British market. 

Exports of pork products continued on the downward trend which began 
in 1925. Short American supplies and relatively high prices, due mainly 
to the 1934 drought, overshadowed the other developments in foreign mar- 
kets largely responsible for the long-time downward tendency. 

Short domestic supplies due to the drought were also the most important 
factor in reducing exports of grains Wheat exports, including flour, 
amounted to only 15,930,000 bushels. 
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Bureau of Agricultural Economics Issues Special 
Summary on Crop Insurance 


In response to widespread interest in crop insurance, the 
Bureau of Agricultural Economies has prepared and issued 
on Oct. 27 “Crop Insurance, Selections and Excerpts,” a 
a special summary of information on this subject, it was 
announced by the United States Department of Agriculture. 
The Bureau has been making researches in the field of crop 
insurance since 1920. It published a bulletin on the general 
subject in 1922. The announcement of the Department of 
Agriculture continued: 

The summary, just issued, brings together general information bearing 
on the subject, drawn from Government bulletins, addresses by Secretary 
Wallace, and other sources, It contains discussion of some of the questions 
involved in the practical application of crop insurance, the various hazards, 
the kinds of insurance needed, and the present status of crop insurance. 

“Crop Insurance, Selections and Excerpts’’ is available without charge 
from the Bureau of Agricultural Economics, Washington, D. C. 
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Official Corn Standards Amended by Department of 
Agriculture—Changes Affecting Grades for Flint 
Corn and Mixtures of Flint and Dent Corn, Effec- 
tive Jan. 20, 1937 


The United States Department of Agriculture announced 
on Oct. 23 the promulgation of amendments to the official 
corn standards of the United States to be effective Jan. 20, 
1937. These amendments pertain only to grades for flint 
corn and mixtures of flint and dent corn, the Department 
said. It added: 

Under the official corn standards now in effect, flint corn is defined as 
follows: ‘‘Flint corn shall be corn of any class which consists of more than 
25% of flint corn."’ In lieu of this definition the amendment defines flint 
corn as follows: ‘“‘Flint corn shall be corn of any class which consists of 
95% or more of corn of any of the flint varieties.*’ 

The amendments further provide a definition for mixtures of flint and 
dent corn, as follows: ‘‘Flint and Dent corn shall be corn of any class which 
consists of a mixture of the flint and dent varieties and which contains 
more than 5% but less than 95% of corn of any of the flint varieties."" 

Under the amended standards a “‘lot’’ of corn coming within the defini- 
tion for ‘‘Flint’’ corn would grade, for example, as *“‘No. 2 Yellow Corn, 
Flint,’ and a “‘lot’’ of corn coming within the definition for ‘‘F lint and Dent” 
corn would grade, for example, as ““No. 2 Yellow Corn, Flint and Dent.”’ 

Under the amended standards, corn of the dent varieties which contains 
not more than 5% of flint corn would grade, for example, as *“‘No. 2 Yellow 
Corn,’’ whereas under the atandards now in effect, corn of the dent varieties 
may contain as much as 25% of flint corn and yet grade, for example, as 
“No. 2 Yellow Corn.’’ 


The Department states that the principal purpose of these 
amendments is to classify flint corn, dent corn, and mixtures 
of flint and dent corn, as to type, with a greater degree of 
definiteness than under the current standards. Corn of 
either the flint or dent varieties is acceptable in many 
branches of the industry when the deliveries are kept true 
to type and sold for what they are, but mixtures of the two 
types of corn present difficulties to processors and feeders. 








Financial 


It is the opinion of the Department, therefore, that these 
amendments to the corn standards will serve usefully to 
meet the requirements of the corn industry. 


————— 
Cotton Ginned from Crop of 1936 Prior to Oct. 18 


The Census report issued on Oct. 26, compiled from the 
individual returns of the ginners, shows 8,567,676 running 
bales of cotton (counting round as half bales and excluding 
linters) ginned from the crop of 1936 prior to Oct. 18, com- 
pared with 6,590,402 bales from the crop of 1935 and 
Aa” a bales from the crop of 1934. Below is the report 
in full: 
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REPORT ON COTTON GINNING 


Number of bales of cotton ginned from the growth of 1936 prior to 
Sonk cok 1azr; “o> Comparative statistics te the corresponding Cate i 
an ° 




















Running Bales 
ines (Counting Round as Half Bales and Excl. Linters) 
e 
1936 1935 1934 

as a nia lhe ail i ete 950,291 891,537 715,231 
DE sk 6edbnesksenwme 57,294 ,283 41,6386 
Bs ic: de onasih en ch tei cciieeal 922,979 , 451 ,027 648 ,392 
SEE SE a 149,601 53 339 147 ,867 
Dt Matedcénadcasdenteant 25.79 25,065 21,77 
PE REE ESD ce alist 7,0 871,432 693 ,343 
ad tie Genbihed 668,993 76,934 425,279 
ite eee a ta 1,540,853 1,022,681 856,097 
RENTON: SR ie 209 432 68,620 145,279 
fF REE 42,096 16,545 48,541 
North Carolina. ......<««- 214,171 269,107 223,101 
tte +> ndeaibmsaael 190,632 142,975 06,033 
li (i. ons esceos 410,753 10,183 372,509 
TDs onasnevenecese 275,613 149,523 240,443 
Th nid nan amenene 83 ,063 1,599,227 1,941 ,602 
Vil ishtns saeoccseocee 10,466 6,262 8,777 
All other States... ««-c<«- 8,594 2,662 7.952 

United States.........-. *8 567 676 *6 590,402 *6 743 ,904 











* Incl. 41,130 bales of the crop of1936 ginned prior to Aug. 1 which was 


counted in the supply for the season of 1935-36, compared with 94,346 


and 99,787 bales of the crops of 1935 and 1934. 

The statistics in this report include 149,147 round bales for 1936; 103,676 
for 1935 and 121.613 for 1934. Included in the above are 4,158 bales of 
American-Egyptian for 1936; 4,885 for 1935, and 6,074 for 1934. 

The statistics for 1936 in this report are subject to revision when checked 
against the individual returns of the ginners being transmitted by mail. 
The revised total of cotton ginned this season prior to Oct. 1 is 6,033,325 

Consumption, Stocks, Imports and Exports—United States 

Cotton consumed during the month of September, 1936, amounted to 
629,727 bales. Cotton on hand in consuming establishments on Sept. 30, 
was 848,734 bales, and in public storages and at compresses 6,805,999 bales. 
The number of active consuming cotton spindles for the month was 23,- 
514,270. The total imports for the month of September, 1936, were 
9,162 bales and the exports of domestic cotton, excluding linters, were 
569,624 bales. bie? 

World Statistics 


The world’s production of commercial cotton, exclusive of linters, grown 
in 1935, as compiled from various sources, was 26,481,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while 
the consumption of cotton (exclusive of linters in the United States) for 
the year ending July 31, 1936, was 27,631,000 bales. The total number of 
spinning cotton spindies, both active and idle, is about 152,000,000. 
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Petroleum and its Products—Crude Output At New 
Record High—-Standard of Jersey Warns Against 
Heavy Gasoline Stocks—Adoption of New Code 
Backed at Convention—Attacks Texas Proration 
Laws—Crude Stocks Continue Decline 


An increase of 2,700 barrels in crude oil production during 
the week ended Oct. 24 lifted the nation’s total to a new 
all-time record high of 3,083,040 barrels, reports compiled 
by the American Petroleum Institute disclosed. Production 
compared with the October estimate of the Bureau of Mines 
of 2,842,300 barrels and actual production in the like 1935 
period of 2,797,950 barrels. 

Production in the oil States east of the Rocky Mountains 
showed an aggregate increase of 7,000 barrels, offset by a 
decline of 4,300 barrels in the California output which pared 
the net increase to 2,700 barrels. Oklahoma showed only a 
nominal decline of 300 barrels to hold at 586,450, far above 
the Bureau’s estimate of 559,900 barrels. Kansas showed a 
sharp gain, totaling 168,550 barrels, against estimated 
demand of 155,000 barrels. Texas production was up 2,550 
barrels to 1,194,700 barrels, against the Bureau’s level of 
1,106,900 barrels. Louisiana was slightly higher at 233,700, 
against a quota of 189,300 barrels. 

The new record output was 240,750 barrels above the 
October level recommended by the Bureau of Mines, and 
212,750 barrels above the November allowable of 2,870,300 
barrels, which is an increase of 28,000 barrels over the cur- 
rent month. The higher allowable for November is a result 
of the continued drain upon crude oil stocks in recent weeks 
despite the record pace of production. In its reeommenda- 
tions for November, the Bureau suggests that there be no 
withdrawals of crude from storage. 

Standard Oil Co. of New Jersey, in an editorial published 
in the current edition of its house organ ‘‘Lamp’’, warns 
against the danger of permitting stocks of motor fuel to rise 
too high during the approaching winter months. The edi- 
torial stressed the need of modifying refinery operations and 
diverting more gas oil to distillate fuels, scaling down pro- 
portionately on gasoline as the demand for that product 
declines with the cold weather. 





“There has been, and is, no question about the industry’s — 


ability to supply the vast quantity of gas oil and fuel oil 
necessary to meet mounting demand, and at a reasonable 
price,” the article stated, “but there is a refining problem 
involved with has an important bearing on the future stability 


of the business. 
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“The average yield of gas and fuel oil from a barrel of 
crude last winter was 41.13%. Gasoline averaged about 
43%. During the main consuming season for heating oil, 
from Dec. 1 to March 31, approximately 146,400,000 barrels 
of fuel and gas oil will have to be made from crude if we figure 
on an estimated draft of 11,000,000 barrels from stocks of 
these products. That would involve running 356,000,000 
barrels of crude through the stills in the same four months. 

“Now if refiners hit their same winter average of a 43% 
gasoline yield, that much crude would net, including natural 
gasoline and benzol, 168,400,000 barrels of motor fuel. 
Gasoline demand, domestic and export, for the period in 
question is estimated at 151,800,000 barrels, which would 
seem to indicate that the industry will probably add 16,000,- 
OCO or 17,000,000 barrels of motor fuel to storage during the 
winter months. 

“Refineries have reached high peaks in output this year, 
2.88 million barrels of crude a day having been charged to 
stills in the first eight months. Only the fact that motor 
fuel demand has topped even the most optimistic forecasts 
has prevented a dangerous piling up of gasoline stocks. As 
it is, these were 59.5 million barrels at the end of August, 
15% above the same date last year. Stocks of all products 
were 13.3 million barrels higher than on Jan. 1, just about 
offsetting the amount of crude taken out of storage. Obvi- 
ously, the industry cannot risk more than a very slight 
increase in gasoline stocks during the cold weather season. 

“There is another reason why the refining branch—and 
producers too—face today the necessity of modifying the 
traditional practice of piling up such large quantities in 
winter for summer months. The oil industry is gradually 
approaching the stage where seasonal swings, the peaks and 
valleys of consumption will be pretty much leveled out. The 
call for motor fuel or heating oil will vary, but the total 
demand for all products, winter and summer, is becoming 
more uniform. 

‘Between the May-October period in 1928 and November- 
April in 1928-1929, there was a difference of 101,000 barrels 
in the daily average domestic demand for crude and prod- 
ucts. Between the spring of 1931 and the winter of 1931- 
1932, at the bottom of the depression, this seasonal swing 
had risen to a difference of 352,000 barrels daily. By 1933- 
1934, the fluctuation had abated to 56,000 barrels. Last 
year only 5,000 barrels daily separated the average winter 
and summer consumption of crude and products. Toa great 
extent this progress can be attributed to improving business 
as the country worked its way out of the slump. But the 
increased trend toward all-year travel and the growing use 
of oil burners are likewise important factors and ones which 
are likely to be permanent. 

“Fuel oil versus gasoline—what is the refiner going to 
do about it? The more crude he runs to satisfy the demand 
for gas and fuel oil, the more gasoline tends to pile up at 
the refinery. There are two fairly obvious courses, both 
more or less common practices, but needed now in a much 
more widespread and accurately measured degree: 

‘“‘(a) Refineries can.afford to store only a moderate 
amount of gasoline during the winter as long as seasonal 
swings in the demand for this product are on the wane. 
They ean, on the other hand, adopt a policy of building up 
a reasonable amount of gas and fuel oil reserves during the 
warm weather in order to be in a position to supply the peak 
winter demand without running too much crude to stills and 
thereby piling up unneeded gasoline stocks. 

‘“‘(b) In the cold weather months it would appear to be 
sound policy to crack less gas oil for gasoline than has been 
customary in the past, diverting it instead to heating oil 
use and depending more upon reforming, natural gasoline 
blending and other measures for maintaining octane require- 
ments of motor fuel during the winter. 

“With the job ahead of filling heavy orders for fuel this 
winter and at the same time preventing gasoline stocks from 
getting out of hand, the industry can take a long step toward 
consolidating its hard-won gains and present favorable condi- 
tions by beginning now to modify its refinery operations so 
as to divert more gas oil to distillate fuels, sealing down 
proportionately on ga3oline as the demand for that product 
lessens during the winter season.”’ 

Delegates attending the national convention of the Na- 
tional Oil Marketers Association in Chicago on Oct. 29 heard 
two speakers urge that the Association vote to adopt the 
new petroleum marketing code now before the Federal 
Trade Commission. P. J. Schroeder of Minneapolis, chair- 
man of the code conference, stated that he hoped that the 
Association “‘will go on record for the code and urge the 
Federal Trade Commission to approve and make it effective 
at an early date.’”’ The proposed code is better than the two 
former codes governing petroleum marketing, according to 
the address of W. R. MeCain of Springfield, Mo., an in- 
dependent jobber. 

The previous day the oil men had heard a speech by 
Roy R. Fisher of Detroit, who said that the Association, 
which played a prominent part in the present Federal Grand 
Jury probe into alleged illegal marketing tactics on the 
part of the major oil companies which resulted in indictments 
of 58 individuals and 23 companies, desired only that the 
Government stop the alleged illegal marketing acts and had 
no desire to see jailing any of the alleged violators of the 
Sherman Anti-trust law. He added also that the oil men 
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men were entitled to civil restitution of losses. The Clayton 
Act provides that persons suffering as a result of trade prac- 
tices in violation of the Federal Anti-Trust laws may collect 
triple damages. Russell Hardy, of the anti-trust division 
of the Department of Justice, told the delegates that “‘legis- 
lation may be forthcoming”’ to divorce production and retail- 
ing, especially where a combination of these practices is 
productive of oppressive conditions in a trade.”’ 

The Association will oppose renewal of the Connally 
Hot-Oil Act and also will oppose extension of the Federal 
laws authorizing interstate oil compacts. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


teens ey. $2.45 | Eldorado, Ark., 40............... $1.10 

Lima (Ohio Oil Co.).............. 1.15} Rusk, Texas, 40 and over._....... 1.15 

i Piingrendidaadeacsaaqanwe ee .97 

ania tha ntti ame talents 1.23 | Central Field, Mich.............. 1.32 

Western Kentucky............... SB Benes. BESEE oc chacdscccebecce 1.15 
Mid-Cont’t, Okla., 40 and above... 1.18| Huntington, Calif., 30 and over.... 1. 

i. i oamimbdibedemenene .85| Kettleman Hills, 39 and over...... 1.40 

Smackover, Ark., 24 and over... .75-. Petroleia, Canada................ 2.13 


The opening day of the convention, Oct. 27, brought a 
demand from M. B. Whiting, President of the Association, 
for strict enforcement of the anti-trust laws but ‘‘otherwise 
a hands-off policy by the Government.” In commenting 
upon the indictments by the Madison, Wis., grand jury of 
the oil men and companies, Mr. Whiting said: 

‘“‘We must not recede from our present course in following 
up to a very definite conclusion the possible development of 
other irregularities in the conduct of certain individuals and 
companies in the petroleum industry. I am confident it is 
not the wish or intention of this group to harm any one or 
any company in defending our position, but we want the 
rights and position to which we are justly entitled to hold 
in this great industry.”’ 

Representative Harry Graves, of Georgetown, author of 
the existing Texas oil production proration regulations dis- 
closed that an effort will be made to repeal the existing oil 
production law at the next session of the Texas Legislature 
in January, 1937 when he will introduce a bill to end the 
legislation. ‘‘Proration has helped make 50,000 people rich 
at the expense of 6,000,000 who have been made poorer 
through paying more for their gasoline,’’ Mr. Graves said. 

An increase of 187,000 barrels in stocks of foreign crude 
held in the United States during the second week in October 
was insufficient to offset the 350,000-barrel decline in domes- 
tic stocks, according to the Bureau of Mines report on Oct. 28. 
Stocks of 292,538,000 barrels set a new 15-year low. 

There were no crude oil price changes. 


REFINED PRODUOTS.—RETAIL GAS PRICES SAG IN BROOK- 
LYN—COLD WEATHER AIDS HEATING OILS—GASOLINE 
STOCKS DIP—REFINERY OPERATIONS DROP 


Seasonal weakness developed during the week in Brooklyn 
where the already sub-normal market price for line at 
service stations suffered further reductions as price-cutting 
widened. In contrast to the general low of ‘6 for $1,” 
gasoline is now available generally at ‘7 for $1” with a few 
sections offering “8 for $1.’’ Spread of the price war to 
other parts of the metropolitan New York area is seen 
probable. Bulk gasoline, although showing an easier under- 
tone, remains at current posted levels in New York harbor. 

First touch of cold weather this week was reflected in 
broadening interest in fuel and heating oils. Added to the 
record number of home oil burner installations is increasing 
consumption of fuel oil due to the cold wave. Trade factors 
forecast a record demand for fuel oil in the coming 1936-37 
season. Light fuel oil, used in home heating, is strong under 
the active demand. Tank car price at New York harbor is 
4 iy ol . gallon, with demand running around 15% ahead 
) ; 

Motor fuel stocks dipped 123,000 barrels in a contra- 
seasonal decline during the week ended Oct. 24 paring 
inventories of finished and unfinished gasoline to 58,864,000 
barrels, according to the American Petroleum Institute. A 
decrease of 221,000 barrels in stocks of unfinished gasoline 
was partly offset by an increase of 98,000 barrels in holdings 
of finished motor fuel. 

Refineries operated at 77.6% of capacity, off 2% from 
the previous week with daily average runs of crude to stills 
dipping 70,000 barrels to 2,990,000 barrels. Gas and fuel 
oil stocks advanced 433,000 barrels to 114,206,000 barrels. 
Daily average production of cracked gasoline dipped 5,000 
barrels to 680,000 barrels. 

Representative price changes follow: 


Oct. 26—Retail gas prices dipped to “7 for $1"’ in scattered sections of 
the metropolitan New York area. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 








New York— New York— Chicago..... $.05 -.05 
Standard Oil N. J.$.06%{ | Colonial Beacon..$.07% |New Orleans. .0644-.06 
Socony-Vacuum.. .07 | LAB aR .07 Ang., ex. .05 
Riehfield O1(Cal> ‘Ove | Seer astern 7777 ; ia ee ae 

- 4 Shell Eastern.... .07 Tallichésooes ~.06 
Warner-Quinlan.. .07% 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 

New York [tert Texas. $.034-.03)4 | New Orleans. $.03% 
(Bayonne)....... $.0454 | Los Angeles.. .0344-.05 | Tulsa........ . -.0344 

Fuel Oil, F.O.B. Refinery or Terminal 

N. Y. (Bayonne) California 24 plus D New Orleans C.....- $ .95 

I $1.15 $1.00-1.25/ Phila., Bunker C.... 1.05 


er 
Diesel 28-30 D.... 1.65 





Gas Oil, F.O.B. Refinery or Terminal 
\onee. 
~-.0444| M.G.I....$.02%-.02% 


N. Y. (Bayonne 


M. G. 1.$.0254-.02 
27 plus... .$.04 ‘ones G. 1.$.0254-.0254 
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Gasoline, Service Station, Tax Included 
z New York...... $.167 |Cincinnati........ $.195 | Minneapolis. ..... $.201 
z Brooklyn....... .167 |Cleveland........ .195 New Orileans...... .23 
Newark.......... 17 Denver........-- .21 phia...... 17 
DEER. caccesceee 17° Detroit. ..<cccece .19 Pittsburgh... ..... .195 
DE ecccacocase .175 | Jacksonville... .-.. .20 #£=| San Francisco..... 18 
Chicago.......... . 175 |Houston......... .18 SA .194 
Los Angeles... ... 175 


z Not including 2% duty city sales tax. 
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Daily Average Crude Oil Output Continues Higher—Up 
2,700 Barrels in Week Ended Oct. 24 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Oct. 24, 1936, was 3,083,050 barrels. This was a gain of 
2,700 barrels from the output of the previous week. The 
current week’s figure remained above the 2,842,300 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during October. Daily average produc- 
tion for the four weeks ended Oct. 24, 1936, is estimated 
at 3,045,550 barrels. The daily average output for the week 
ended Oct. 26, 1935, totaled 2,797,950 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Oct. 24 totaled 1,406,000 barrels, 
a daily average of 200,857 barrels, compared with a daily average of 
245,286 barrels for the week ended Oct. 17 and 186,821 barrels daily for 
the four weeks ended Oct. 24. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Oct. 24 totaled 264,000 barrels, a daily average of 37,714 barrels 
compared with a daily average of 39,000 barrels for the week ended Oct. 17 
and 25,893 barrels daily for the four weeks ended Oct. 24. 

Reports received from refining companies owning 89.8% of the 3,941,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 2,990,00 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and 
in pipe lines as of the end of the week, 57,864,000 barrels of finished 
and unfinished gasoline and 114,206,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 95.9% of the poten- 
tial charging capacity of all cracking units indicate that the industry 
as a whole, on a Bureau of Mines basis, produced an average of 680,000 
barreis daily during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
























































(Figures in Barrels) 
B. of M. Actual Production Average 
Dept. of Week Ended 4 Weeks Week 
Int. Cai- Ended Ended 
culations Oct. 24 Oct. 17 Oct. 24 Oct. 26 
(October) 1936 1936 1936 1935 
en eo celal 559,900; 586,450 586,750 571,100) 499,900 
RF Py age Y5) AE CE 155,000 168,550 165,400 160,300 150,950 
Panhandle Texas........ 64,850 58,050 60,650 56,050 
North Temas. ...-ccecese 65, 65,200 64,900 60,350 
West Central Texas. ...-.. 33,800 33,900 33,900 31,600 
.. _- Saree eas 169,550 168 ,950 167,350 148,100 
East Central Texas... ~~~. ' 70,850 70,500 45,950 
| xeon am 438 ,600 440,850 438,300 428 250 
Southwest Texas......_.. 170,900 171,150 169,150 254,250 
Coastal Texas......-.-.-.-- 180,200 183,200 179,200 
Weted Pewee... occswoe 1,106,900; 1,194,700; 1,192,150) 1,183,950; 1,024,550 
North Louisiana. .......-. 76,150 76,150 77,050 32,100 
Coastal Louisiana...... _- 157,550 156,750 157,250 124,850 
Total Louisiana....... 189,300} 233,700} 232,900 234,300 156,950 
Se A 29,600 28,150 28,150 28,150 30,150 
hs ee 106,300 114,600 115,050 114,200 106,250 
aS 0,000 . 30,350 29,950 54,500 
, illite SA lage 37,300 41,650 39,750 41,200 40,800 
a ee 14,200 15,500 15,850 15,850 12,850 
| aE eR ,300 4,900 4,850 4,900 4,400 
New Mexico............ 74,200 80,900 81,350 80,550 56,950 
Total east of California.| 2,307,000} 2,499,550) 2,492,550} 2,464,450; 2,138,250 
Ce. ics mctsesnaus 535,300} 583,500 587,800 581,100} 659,700 
Total United States__..| 2,842,300| 3,083,050! 3,080,350! 3,045,550! 2,797,950 








Notes—The Bureau of Mines this week inaugurated a somewhat different district 
breakup in the State of Texas which it considers more nearly correct geographically 
and geologically than its former break-up. Figures for the Southwest Texas and 
Coastal Texas areas for 1935 are not now individually available on a basis com- 
pletely comparable with the new line-up; they are, however, in total. 

The figures indicated above do not include any estimate of any oil which might 
have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED OCT, 24, 1936 


(Figures in thousands of barrels of 42 gallons each) 





















































Dail, Refining Crude Runs | Stocks of Finished and 
Capacity to Stills Unfinished Gasoline so 
7) 
District Fintshed Unfin'd| Gas 
Poten- Reporting Daily \P. C. in and 
tial Aver- |Oper-| At Re-|\Terms.,|Nap'tha| Fuel 
Rate Total |. C.| age | ated \fineries| &c. | Distil. Ou 
East Coast-- 612 612/)100.0 472| 77.1} 5,141} 9,252) 806) 12,957 
Appalachian. 154 146| 94.8 104} 71.2 910} 1,097 274 644 
Ind., Ill.,Ky. 462 444| 96.1 440} 99.1; 4,581) 3,171 680; 6,515 
Okla., Kan., | 
Ret Selle 453 384] 84.8 275) 71.6) 3,038) 2,191 436; 3,491 
Inland Texas 330 160} 48.5 98} 61.3) 1,187 44 178} 1,810 
Texas Gulf_- 732 710} 97.0 628} 88.5) 4,800 251| 1,756) 8,654 
La. Guif___. 169 163} 96.4 146] 89.6 773 414 215) 2,312 
No. La.-Ark. 80 72} 90.0 48) 66.7 114 62 44 394 
Rocky Mtn. 97 60) 61.9 40| 66.7 675 oan 89 729 
California... 852 789) 92.6 495) 62.7| 8,389] 2,298) 1,231] 73,076 
Reported _ _ . 3,540 89.8] 2,746! 77.6| 29,608] 18,780 6. ose ee 
Est. unrepd. 401 244 2,641 704 422 , 
xEst.tot.U.S. 
Oct. 24°36) 3,941} 3,941 2,990 32,249] 19,484} 6,131}114,206 
xOct. 17°36; 3,941} 3,941 3,060 32,148] 19,487| 6,352)113,773 
U.S. B.of M. | 
xOct. 24 '35 22,746 27,254| 17,401} 5,490|109,995 





























x Estimated Bureau of Mines basis. z October, 1935 daily average. 
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Manufactured and Natural Gas Statistics for August 


The American Gas Association reported that domestic 
customers served by manufactured and natural gas utilities 
totaled 15,236,600 on Aug. 31, an increase of nearly 100,000 
during the first eight months’ interval. This gain in cus- 
tomers is reflected in the fact that a total of some 910,000 
gas ranges were sold in the country during the first eight 
months of 1986. ‘This was an increase of 28% over the 
first eight months of 1935. Approximately 80% of such 
sales consisted of relatively high-priced ranges incorporat- 
ing modern automatic features, such as oven-heat con- 
trol, &c. The Association further reported: 

Revenues of manufactured and natural gas utilities aggregated $520,- 
507,800 for the first eight months of 1936. This was an increase of 6.8% 
over the corresponding period of 1935. Revenues from industrial and 
commercial users increased 16.1%, while revenues from domestic cus- 
tomers gained 8.0%. 

Manufactured gas industry revenues totaled $252,644,000 for the first 
eight months, a gain of 1.8%. Revenues from industrial and commercial 
uses of manufactured gas gained 11.6%. Revenues from domestic uses, 
such as cooking, water-heating, refrigeration, &c., were 1.5% less than for 
the corresponding period of 1935. 

Revenues of the natural gas industry for the first eight months amounted 
to $267,836,800, a gain of 12.0% over a year ago. Revenues from indus- 
trial uses increased 21.0%, while revenues from domestic uses gained 7.7%. 


- = 
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Soft Coal Production in Week Ended Oct. 17 Slightly 
Above Preceding Week—Anthracite off 6.9% 


The weekly coal report of the United States Bureau of 
Mines showed that the total production of soft coal during 
the week ended Oct. 17 is estimated at 9,600,000 net tons, 
indicating little change from the preceding week. Produc- 
tion in the week ended Oct. 19, 1935, amounted to 8,273,000 
tons. 

Anthracite production in Pennsylvania during the week 
ended Oct. 17 is estimated at 964,000 net tons. Compared 
with the preceding week, this shows a decrease of 71,000 
tons, or 6.9%. Output in the corresponding week of 1935 
amounted to 989,000 tons. 

During the calendar year to Oct. 17, 1936, a total of 
325,473,000 tons of bituminous coal and 40,429,000 net tons 
of Pennsylvania anthracite were produced. This compares 
with 284,578,000 tons of soft coal and 41,775,000 tons of 
hard coal produced in the same period of 1935. The Bureau’s 
statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 








’ 





























Week Ended Calendar Year to Date 
Oct. 17, | Oct. 10, , Oct. 18, 
1936 c 1936 d 1935 1936 1935 e 1929 
Bitum. coal: a 
Tot. for per’d/|9,600,000/9,573,000/8 ,273 ,000/|325, 473 ,000| 284,578 ,000/ 419,772,000 
Daily aver__|1,600,000/)1,596,000/1,379,000; 1,326,000} 1,159,000; 1,702,000 
Pa. anthra.: b 
Tot. for per’d| 964,000}1,035,000; 989,000| 40,429,000) 41,775,000} 57,762,000 
Daily aver..| 160,700 72,500; 164,800 165,400 170,900 236,200 
Beehive coke: 
Tot. for per’d 54,200 53,100 21,900} 1,204,000 673,500} 5,461,100 
Daily aver. 9,033 8,850 3,650 4,835 2,705 21,932 
a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 


Sullivan County, washery and dredge coal, local sales, colliery fuel, and coal shipped 
by truck from authorized operations. c Subject torevision. d Revised. e Adjusted 
to make comparable the number of working days in the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (IN 

THOUSANDS OF NET TONS) 

(The current estimates are based on railroad carloadings and river shipments 
and are subject to revision on receipt of monthly tonnage reports from district and 
State sources, or of final annual returns from the operators.) 



































Week Ended 
State Oct. 
Oct. 10,| Oct. 3, )Oct. 12,)Oct. 13,|\Oct. 12,| Ange. 
1936 p | 1936 p/1935r/| 1934 | 1929 | 1923 
AlaGRS.. 2. oc ccccccccecoseseses= 2 2 2 2 s 
Alab eons coccceces 222 228 16 163 382 398 
Arkansas and Oklahoma....-.... 90 105 110 61 138 88 
Colorado... ..-.------------<--- 193 170 162 139 206 217 
Georgia and North Carolina... -.. 1 1 l 1 8 s 
Thlinols .. . . 0. -ceenccccnccceee- 1,122; 1,048; 1,118 798} 1,318] 1,558 
TRGIOMS.. . oc ccc cccececcccescese 349 338 376 300 376 520 
BOUD. « cceccecsccesoscoccsescs 66 58 71 64 116 
Kansas and Missouri.......-...- 143 141 185 137 1 161 
Kentucky—Eastern - .......-.-- 868 808 729 601; 1,051 764 
BENT oo neoccecececoesese 166 170 182 152 340 238 
Rat IERE  ccccccccaccecceseses 34 31 38 34 56 35 
Michigan. . . ..c-ccccceccccces- 8 6 10 17 18 28 
DEGEOERS.. « ooo cccecccesccecce= 83 81 73 59 82 82 
Nova tad South Dakotas 277- a a es 
rth South Dakota.......- s s 
Ohio. bens cnedsrosbessvedeouesce 50 4 501 393 568 817 
Pennsylvania bituminous... -...- 2,348; 2,298; 1,816) 1,652} 3,056; 3,149 
TOMMORNSS. « oc 0 oo ce eo ce cccccce- 117 25 77 104 118 
TERR... 4 oc caccoceoeseoccoecenes 15 15 14 15 22 26 
tn i fl SE RI Ae FE aE 92 81 87 77 137 121 
PRs 6. cc co ntodwecccoeuscece 264 261 233 191 268 231 
Wena... . caeccancaceccesece 53 39 39 29 47 68 
West Virginia—Southern a..... 2,010} 1,960) 1,899) 1,515) 2,283) 1,488 
Wertheren Ba «oe ccedecocecess 599 526 478 oer) 817 805 
WYOGEE . co cncccccacceccoseses 148 135 141 116 170 184 
Other Western States c........- . . 1 1 s8 s4 
Total bituminous coal..... s--| 9,573) 9,135) 8,413) 7,124] 11,787] 11,310 
Pennsylvania anthracite. ......- 1,035} 1,267) 1,213 1,015) 1,884) 1,968 
ile Oe antiatinl 10,608! 10,402! 9,626! 8,139! 13,671! 13,278 








a Includes mines on the N. & W., C. & O., Virginian, K. & M., B.C. & G., and 
on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, including 
the Panhandle District and Grant, Mineral, and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada, and Oregon. r Revised. p Preliminary. 
Georgia, North Carolina, and South Dakota included in ‘‘Other Western 
* Less than 1,000 tons. 
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August World Silver Production 


The American Bureau of Metal Statistics has issued the 
following accounting for silver production which is theoreti- 





Chronicle 


2757 


cally on the basis of commercial bars as actually produced by 
the refineries. Production of American refineries, which treat 
a great deal of foreign material, is split up as to origin, al- 
though this cannot done precisely. The figures are in 
thousands of fine ounces: 



































Jan-+ 

March | April May June July Aug. Aug.~, 

United States...|; 5,329 5,046 4,754 5,293 4,661 4,733 39,201 

Canada........ 1,845 1,499 1,276 1,450 1,662 1, 11,933 
eee ,840 5,783 6,710 7,157 6,457 a a 

bein deitibiid 1,567 1,650 1,500 1,580 1,392 1,515 12,316 

Other America. . ,280 1,290 1,300 1,375 1,375 1,375 0,595 

ee 1,350 1,350 1,270 1,315 1,325 1,350 10,610 

Australia, refined 633 590 677 7 670 645 ,270 

Other Australia & 

New Zealand... 380 360 370 400 410 415 3,015 
Gs ahtccacke 840 729 732 848 c760 c770 6,045 
Burma, bea 490 490 490 487 490 485 3,922 
Other Asia...... 260 270 250 270 270 275 2,130 
South Africa... 92 87 90 92 92 92 725 
Belgian Congo.b 320 320 320 320 320 320 2,560 
Other Africa... 33 33 33 33 33 33 268 

» = pea 21,259 ' 19,497 ' 19,772 ' 21,354 | 19,972 

a Not yet reported. b Estimated on basis of 1935 output. c Conjectural. 
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in Copper Advances Price to 10c. Basis 
—Lead Active and Higher 


*‘Metal and Mineral Markets” in its issue of Oct. 29 
stated that the persistent strength of the foreign market 
for copper set off another buying wave here and forced the 
price to 10c., Valley, the highest quotation since Jan. 28, 
1931. Buying of lead continued active, and before the week 
closed the price was established at 4.70ce., New York, the 
highest since Feb. 2, 1931. Demand for zine was brisk 
toward the close, and, though the price was strong, no 
change in the selling basis was announced. There was some 
good buying of tin at higher prices. Silver was firm in 
London. Offerings of quicksilver were light and prices more 
or less nominal. Refined platinum fell to $48 per ounce in 
a quiet market for that metal. The publication further 
reported: 


Buying Wave 


Copper 


On a steady mounting volume of business, coupled with higher prices 
abroad, domestic producers announced on Oct. 26, that the price here 
would be raised one-quarter cent to 10c., Valley. This news brought in 
the expected buying wave, and sales for the week totaled 141,385 tons. 
The demand for copper was for early 1937 shipment. Sales for the month 
to date now total 172,217 tons. 

Producers sold a little copper on Oct. 26 at 10c. and about 1,600 tons 
on Oct. 27 at that level. In view of the fact that subsidiaries of copper 
producers were taken care of on the old 9%c. basis up to the close of 
business on Oct. 27, the quantity of copper disposed of on the first two 
days of the calendar week on the 10c. basis had no influence on our quo- 
tations for those days. Generally, the market did not reach 10c. until 
Oct. 28. Sales for the week, by days, were: Oct. 21, 11,525 tons; Oct. 22, 
8,137 tons; Oct. 23, 8,488 tons; Oct. 24, 1,550 tons; Oct. 25, 84,500 tons; 
Oct. 26, 27,185 tons. 

To relieve the tight situation in copper in the European market and 
strengthen the position of producers in the matter of exercising greater 
control over price movements, producers in the foreign. agreement who 
have been restricting their output announced on Oct. 26 that operations 
will be stepped up 10% on Nov. 1. This latest increase in production, 
the fourth consecutive rise in output by the foreign group, will establish 
the rate of operations of the Chilean and African mines at 95% of capacity. 
The increase over the 85% rate, in force since Oct. 15, is expected to yield 
an additional 7,000 tons a month in foreign mine output. 


Lead 


Toward the close of the week just ended the price of lead reached a new 
high level for the year. In the St. Louis market our quotation, which is 
based on sales, shows some variation from day to day. Large sales on 
Oct. 23 and 24 on the 4.45c. basis offset transactions at the higher level on 
those days. On Oct. 22 and 26 business was about evenly divided between 
the 4.45c. and 4.50c. level. Beginning with Oct. 27, however, the St. 
Louis market became definitely established at 4.55c. In the New York 
market there was no question about the price, which remained at 4.60c. 
up to and including Oct. 26. On Oct. 27, however, all sellers advanced 
the price to the 4.70c. level, which figure also became the settling basis 
of the American Smelting & Refining Co. St. Joseph Lead Co. continued 
to receive a premium on its brands sold in the East. 

The volume of lead sold during the week was again large—11,500 tons, 
—compared with 14,000 in the previous week. In view of a possible 
prolonged strike situation at lead mines in Utah and a shortage of lead 
scrap the market has taken on additional firmness. 


Zinc 


The zinc market was even more active in the last week than in the 
preceding seven days. The advance in copper and lead no doubt had a 
sympathetic influence on zinc, but of importance as a market factor in 
stimulating business here was the improved tone in London. Sales of 
ordinary grades of zinc in the last week amounted to more than 10,000 
tons, against a little in excess of 6,000 tons in the week previous. All of 
the business was booked on the basis of 4.85c., St. Louis. The undertone 
at the close was quite strong. 

It can now be stated that negotiations are in progress for the formation 
of a miners’ zinc cartel, centering on foreign production and marketing 
of zinc concentrate. According to those in close touch with the situation, 
important producers throughout the world are being contacted and the 
discussions are proceeding satisfactorily Though progress is reported, it 
is still too early for a definite statement on the status of the proposed 


plan. 
Tin 


Good business was reported in the domestic market for the seven-day 
period ended yesterday. At the close of the week a tight situation pre- 
vailed on metal for near-by delivery, and, with the London price higher, 
sellers here were not pressing for business. Rumors from London that 
Siam had made a new proposal on her quota were partly responsible for the 
rise in tin in London Oct. 28. Delayed buying by consumers abroad and 
the active market here also influenced the market abroad. The Interna- 
tional Tin Committee announced that no action was taken at the meeting 
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held"on Oct. 21, in reference to the control plan but that a statement 
would be issued later. 

L. Chinese tin, 99%, was nominally as follows: Oct. 22d, 43.450c.; 23d, 
43.700c.; 24th, 43.700c.; 26th, 43.500c.; 27th, 44.125c.; 28th, 45.125c. 


_ — 
—_ 


Pittsburgh Steel Production Rate Lower—Gains 
Elsewhere—Country’s Average Unchanged 


The “Iron Age,” in its issue of Oct. 29, stated that a lull 
in new steel business, particularly in the heavy products, 
has brought down the Pittsburgh operating rate to 70%, a 
arop of two points, but the average for the country as a 
whole is substantially unchanged at 74% because of in- 
creases in the Cleveland-Lorain district, and at Chicago, 
Detroit and in southern Ohio. The “Age” further reported: 

The Pittsburgh district, where capacity in the heavy products pre- 
dcminates, is chiefly affected by an inclination to mark time until after 
election in buiiding construction projects, which also face seasonal cur- 
tailment with the approach of winter. Other districts have been aided by 
the release of deferred specifications by some automobile companies that 
that been slower than expected in getting into production on new models. 

While for the first time in many weeks the indications do not all 
point in the direction of a ccntinued upward movement in steel pro- 
duction, the present easier situation has not changed the opinion of the 
industry that conditions are highly favorable for an operating rate varying 
from 70% to 75% during the remainder of the year, with the possibility 
that December, normally a poor month, will this year reverse its usual 
trend. This view is predicated on the assumption that higher steel prices 
wili prevail in the first quarter and will be anticipated by a fresh buying 
movement. 

Despite the falling off in bookings of structural shapes, plates and some 
other products, the sheet demand will tax the full facilities of the indus- 
try for a good many weeks. Tin plate production has risen to 93% of 
capacity, based on advance rollings for can manufacturers, who expect 
they will need every ton of tin plate they can get for 1937 because of 
the drought this year and the expanding uses for cans. 

Scme of the slack in the heavier products may be taken up by railroad 
equipment requirements and rail purchases. The latter have been delayed 
by the extension of the current price to Dec. 1 for shipment through 
March, but heavy tonnages are pending, including 48,500 tons for the 
Chicago & North Western. The Kansas City Southern has ordered 10 loco- 
mctives and 800 steel box cars, and the Kennecott Copper Co. has bought 
259 large ore cars. The Denver & Rio Grande Western will buy 15 loco- 
motives and the Western Pacific is inquiring for 150 freight cars. It is 
estimated that Western roads centering at Chicago will come into the 
market for a total of 20,000 cars within the next few months. The New 
York Central wil: award orders shortly for 50 locomotives. 

Pig iron shipments this month probably will exceed those of any 
previous month of the year. Not only is foundry melt increasing, but 
consumers are protecting themselves to some extent against a possible 
price rise of $1 or $2 a ton for the first quarter. Furnace stocks are 
being reduced. Although October statistics, to be published next week, 
will show a sharp rise in production, most of this has been for steel- 
making purposes. Some steel companies that cater to the merchant trade 
are restricting pig iron sales because of their own needs. Strictly. mer- 
chant furnaces that are not self-contained as to coke will have difficuity 
in procuring supplies, as by-product ovens have had to curtail shipments 
to their heating trade and beehive output is limited to contractual 
con:mitments. 

A further decline of 25c. a tor in heavy melting steel scrap at Pitts- 
burgt has brought the “Iron Age” scrap composite down to $16.50 from 
the year’s peak of $16.75 in the third week of September. Although 
scrap markets generally are quiet, there is an undertone of strength 
beceuse of the expectation that mills will have to make fresh purchases 
of importance within a few weeks. 

The “Iron Age”? index of capital goods activity has moved upward 
to 83.6 (1925-27 average equaling 100), as against 81.3 in the pre- 
ceding week. 





THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
Oct. 27, 1936, 2.197c. a Lb. : Based on steel bars, beams, tank plates, 











a 2.197c.; wire, rails, black pipe, sheets and hot 
i 2.197c. rolled strips. ‘These products represent 
EE a aR eee oF 2.130c.| 85% of the United States output. 
High : Low 
Tee .-2.197c. Sept. 29 2.084c. Mar. 10 
SR A ae wooes. 1306. Oct. 1 2.124c, Jan. 8 
RIE RS RAP IE ah ee A EES. 2.199¢e. Apr. 24 2.008c, Jan. 2 
a LN RR a SUR Ss SRR ER RIC gee: 2.015¢e. Oct. 3 1.867c. Apr. 18 
A Ea ER, IE TIN A RN Biel EG ATE A 1.977¢c. Oct. 4 1.926c. Feb. 2 
ERIE TE RR ES Ln Sage 2.037¢c. Jan. 13 1.945¢e. Dec. 29 
in oe cat ial ili tl eel 2.273c. Jan. 7 2.018c. Dec. 9 
AS aE a EE ee RE SE a Pa Pee. 2.317c. Apr. 2 2.273c. Oct. 29 
FRI EE ee EAR SEBS 2.286c. Dec. 11 2.217c. July 17 
EES a RE: aes e. 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 

Oct. 27, 1936, $18.73 a Gross Ton Based on average of basic iron at Valley 
I i $18.73; furnace and foundry irons at Chicago, 
i i. oo puiitintetiibets 18.73} Philadelphia, Buffalo, Valley and 
TS LIEN iE eee 18.01 Birmingham. 

High Low 
ree .$18.84 Jan. 7 $18.73 Aug. 11 
ER ASR EG ar ree or ha Tae TOa 18.84 Nov. 5 17.83 May 14 
ES STE RIE Res ae He II 17.909 May 1 16.90 Jan, 27 
GRRE. ESR A SRR S See Si) eS 16.90 Dee. 5 13.56 Jan. 3 
EE ar ann op patna nlnih we iin cdihaim totals 14.81 Jan. 5 13.56 Dec. 6 
a eS Caer a Aaa ae 15.99 Jan. 6 14.79 Dec. 15 
ESSE Soap Sno Sg EN ED a 18.21 Jan. 7 15.99 Dec. 16 
gn Nag TE Ip) eS REALTOR ly Ig peg 18.71 May 14 18.21 Dec. 17 
RRS IEEE PIEE SS EE Bal Se, 18.59 Nov. 27 1704 July 24 
PENCE Se, ee ay ye Ye Hae ey apes Pa 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 
Oct. 27, 1936, $16.50 a Gross Ton Based. on No. 1 heavy melting steel 


ie $16.58 quotations at Pittsburgh, Philadelphia 
Oy I a i a 16.75) and Chicago. 
8 ES rene 12.58 

High Low 
ee ae a ee ee es $16,75 Sept. 22 $12.67 June 9 
ERENT ce ee Pane eee 13.42 Dec. 10 10 33 Apr. 23 
AN Sa RI A 2S REN Ngai ROR aly A lt 13.00 Mar. 13 950 Sept. 25 
RES SSIES PEE MRA CN SS LOLA 12.25 Aug. 8 675 Jan. 
LA ip tibet acide died Atcha ntibalaiiieel 8.50 Jan. 12 643 July 5 
EE CES Rey Oe SPRY 11.33 Jan. 6 8.50 Dec. 29 
RPE ES PREG ATE IR SOI Ae aT Rees AB 15.00 Feb. 18 1125 Dec. 9 
te ER ai SE ARS I Rp ETS St TS 17.58 Jan. 29 1408 Dec. 3 
Dit sndbcebiiusbiddtiodbnbdneawiisaminald 16.50 Dec. 31 1308 July 
NE ic a a a aaa ea ea 15.25 Jan. 1l 13.08 Nov. 22 


Financial 
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Chronicle 


The American Iron and Steel Institute on Oct. 26 an- 
nounced that telegraph reports which it had received indi- 
cated that the operating rate of steel companies having 987% 
of the steel capacity of the industry will be 74.3% of 
capacity for the week beginning Oct. 26, compared with 
74.2% one week ago, 75.4% one month ago, and 51.9% one 
year ago. This represents an increase of 0.1 point, or 0.13%, 
from the estimate for the week of Oct. 19. Weekly indi- 
cated rates of steel operations since Oct. 7, 1935, follow: 











1 19 19 1936— 
O88. Toecee 49.7%|\Jan. 13....-. 49.4% | Apr. 27....- 71.2% | Aug. 10..... 70.0% 
Ost. BMaccee 50.4%\Jan. 20....- | May 4..... 70.1% | Aug. 17..... 72.2% 
Oct. 21....- 51.8%|Jan. 27..... 49.4% | May 11..... 69.1% | Aug. 24..... 72.5% 
Oct. 28....- 51.9%|Feb. 3....- 50.0% | May 18....- 69.4% | Aug. 31...-.-. 71.5% 
Nov. 6....- 50.9%|Feb. 10....- 52.0% | May 25....- 67.9% | Sept. 7..... 
Nov. 11..... 52.6%|Feb. 17...-.- 51.7% | June 1..... 68.2% | Sept. 14..... 72.5% 
Nov. 18....- 53.7%|Feb. 24....- 562.9% |Junme 8..... 69.5% | Sept. 21..... 74.4% 
Nov. 25....- 55.4%|Mar. 2....- 53. June 15..... 70.0% | Sept. 28. ...-. 75.4% 

b  Beecce 56.4%|Mar. 9....- 55.8% | Jume 22..... 70.2% |Oct. 6....- 7 

Dec, 9....- 55.7% |Mar. 16..... 60.0% | June 30..... 74.0% | Oct. 12.....75.9% 
Dec. 16....- 54.6% |Mar. 23....- 53.7% |July 6..-..- 67.2% | Oct. 19...-.74.2% 
Dec. 23....- 49.5% |Mar. 30..... 62.0% | July 13.-.... 69.0% | Oct. 26..-.. 74.3% 
Dec. 30..... 46.7%|Apr. 6..... 64.5% | July 20..... 70.9% 

1936— AEN Beocosd 67.9% | July 27..... 71.5% 
JAR. Gaccee 49.2%'Apr. 20..... 70.4% |Aug. 3..... 71.4% 


“Steel” of Cleveland, in its summary of the iron and steel 


markets on Oct. 26, stated: 

Steelworks activity has recedea slightly from its high peak of late 
September and early October, the national rate last week showing a 
decline of 2 points to 73%. 

Operations in the Pittsburgh district were down 7 points to 70%; 
Chicago, 1% to 744%; Youngstown, 1 to 77; Wheeling, 3 to 92; eastern 
Pennsylvania, % to 48; Birmingham, 2% to 61%, and New England, 
1% to 75. The other districts were unchanged. At Chicago and Youngs- 
town the declines were because of the need for repairing furnaces. Last 
year in the same week the naticnal rate was 52%% of capacity. 

Further slight moderation is possible in the next few weeks, but from 
then on until the end of the year activity is expected to be strong. Ship- 
ping releases are being awaited by the mills for a great amount of 
material, particularly from automobile manufacturers. It is estimated 
that enough steel was placed on mill books to make 1,000,000 cars in the 
fourth quarter, but the great bulk of this has not yet been released. One 
of the largest manufacturers, for instance, appears unlikely to increase 
assemblies untilé@early next month. However, when the releases gain 
momentum sheet mills will be assured of near-capacity schedules. 

Automobile production last week showed a gain of 11,545 units to 
59,740. Although in the same week last year 62,015 cars were assembled, 
total output this month probably will be close to that of October, 1935. 

Pressure for deliveries is still stromg in sheets and strip, but is con- 
siderably easier in such lines as shapes, plates and reinforcing steel, 
where backlogs have been declining slowly. 

Bar sales are somewhat lighter, but backlogs of four to six weeks are 
still commonly reported by producers, and automotive releases are im- 
proving. 

Wire producers ure reported to be asking jobbers to whom they ship 
merchant products to sign written agreements that all the material they 
specify will be resold to dealers. Tin plate operations are still around 
95% of capacity. 

With production of tillage tools increasing and the spring outlook 
favorable, farm implement manufacturers expect that their winter opera- 
tions will be heavier than they were one year ago. Tractor output is 
steady. 

Inquiries for 25 locomotives last week raised the number on the pending 
list to 140. Denver & Rio Grande Western is in the market for 15 and 
Western Pacific is likely to buy 10. Although backlogs of car builders 
have been declining, a large amount of new business is under con- 
sideration. 

Several fairly large rail inquiries are imminent, and the Pennsylvania 
is reported to have placed a substantial tonnage. Prices of standard steel 
rails have been extended to Nov. 30, applying on deliveries until 
March 31, 1937. 

Eight awards ranging between 1,000 and 2,500 tons resulted in a gain 
of 9,945 tons in shape contracts, putting the week’s total at 20.308 tons. 
Awards for reinforcing steel declined about 700 tons to 2,336. Plate 
contracts included 1,800 tons for 12 barges for the American Barge Lines. 
In order to comply with the ship subsidy law, new bids must be taken 
for the United States liner which will require 15,000 tons of hull steel. 

The pending list for shapes includes 5,000 tons of sheet steel piling 
for the Navy at New York, 3,800 tons for the westerly approach of the 
Triboro bridge, New York, an? 1,220 tons for a viaduct at Wilkes- 
Barre, Pa. 

Pig iron orders have been heavy and October shipments will show a 
gain over September. There have been some substantia] sales of pig iron. 
Beehive coke producers are anticipating a continuance of their high 
rate of activity. 

Weakness in scrap prices in the Pittsburgh district, where No. 1 
material fell off 50c. a ton, the first decline there in four months, has 
forced “Steel’s” scrap composite down 21c. to $16.88. The iron and 
stee] index is at $34.62, down 2c. from the last week’s revised $34.64, 
and the composite of finished material is unchanged at $53.90. 


Steel ingot production for the week ended Oct. 26 is placed 
at 74% of capacity, according to the ‘‘Wall Street Journal 
of Oct. 29. This compares with 75% in the previous week 
and 7514% two weeks ago. The “Journal” further stated: 


United States Steel is estimated at 69%, against 70% in the week before 
and 70%% two weeks ago. Leading independents are credited with 
77% %, compared with 79% in the preceding week and 79 \% % two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 

















Industry U.S. Steel Independents 
a ARS SIRES) Tt 74 —1 69 —1 77% —1% 
0 RARER 5 53 42 63 + % 
I aii os it se ieadel 244 +%% 22 + % 26 + 
PE EN 331; —4 32 —3 36 —4 
REAR TE 20 19% 20% 
SER *2 28 31 26% —%% 
i RES ERIE SH 50 —216 55 —3 47 —2 
al ne oe 80 82% —\% 78 + \% 
I i ila ais a ba 87 +1 6 88 +2 
a ae 65 + % 67 + i% 63 +1 
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The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Oct. 28, as reported by 
the Federal Reserve banks, was $2,471,000,000, a decrease of 
$16,000,000 compared with the preceding week and of 
$6,000,000 compared with the corresponding week in 1935. 
After noting these facts, the Board of Governors of the 
Federal Reserve System proceeds as follows: 

On Oct. 28 total reserve bank credit amounted to $2,462,000,000, a 
decrease of $1,000,000 for the week. This decrease corresponds with 
decreases of $9,000,000 in money in circulation and $8,000,000 in non- 
member deposits and other Federal Reserve accounts and an increase of 
$23,000,000 in monetary gold stock, offset in part by an increase of $39,- 
000,000 in member bank reserve balances. Member bank reserve balances 
on Oct. 28 were estimated to be approximately $2,160,000,000 in excess of 
legal requirements. 

Relatively small changes were reported in the System’s holdings of bills 
discounted, purchased bills, industrial advances and United States Govern- 
ment securities. 


The statement in full for the week ended Oct. 28, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 2786 and 2787. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Oct. 28, 1936, were as follows: 

Increase ore poems (—) 
Oct. 28, 1936 Oct. 21, 1936 Oct. 30, 1935 


I 


| RRP RGRet Ceo Dn: ° Seadumbede — 2,000 ,000 
U. 8. Government securities. _____- 2,430,000,000 cncccccces cocenccece 
Industrial advances (not including 

$23,000,000 commitm’ts—Oct. 28) SR ptenceonce — 7,000,000 
Other Reserve bank credit_......_. eB SGRee..§ saadecaume — 3,000,000 
Total Reserve bank credit___.__. 2,462,000,000 —1,000, —12,000,000 
Monetary gold stock..........___- 11,031,000,000 +23,000,000 + 1,345,000,000 
Treasury Currency . ..........<..-- KT pre + 113,000,000 
Money in circulation............-- 6,302,000,000 —9,000,000 +616,000,000 
Member bank reserve balances... --. 6,732,000,000 +39,000,000 + 1,079,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks............-- 2,490,000,000 —1,000,000 —175,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts.._........ 483,000,000 —8,000,000 —73,000,000 


— 
—_ 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 

Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the 
current week, issued in advance of full statements of the 
member banks, which latter will not be available until the 
coming Monday: ' 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 











New York City—— Chicago————_ 
Oct. 28, Oct. 21, Oct. 30, Oct. 28, Oct. 21, Oct. 30, 
1936 1936 1935 1936 1936 1935 
Assets— $ $ $ $ $ $ 
Loans and investments—total.. 8,653 8,692 7,694 2,059 2,062 1,798 
Loans to brokers and dealers: 
In New York City... <<< 894 924 770 1 1 ee 
Outside New York City..._-- 78 77 58 39 36 23 
Loans on securities to others 
(except banks) -~.............. 705 702 713 140 141 154 
Accepts. and com’! paper bought 127 125 147 12 13 18 
Loans on real estate....... 131 131 123 14 15 16 
I a 23 24 41 5 4 6 
Ga Pe. ew eds cdebadtincks 1,426 1,424 1,158 379 380 230 
U. 8. Govt. direct obligations... 3,738 3,742 3,189 1,108 1,109 986 
Obligations fully guaranteed by 
United States Government... 464 459 382 92 92 96 
OERGP GOSUTISISS.. cdcaccecccesee 1,067 1,084 1,113 269 271 269 
Reserve with F. R Bank... 2,509 2,495 2,442 656 653 590 
I nT 56 53 58 36 34 36 
Balances with domestic banks... 77 76 76 195 195 194 
Other assets—net............- 463 452 469 69 68 82 
Liabilities— 
Demand deposits—adjusted._... 6,385 6,334 5,726 1,600 1,590 1,433 
y SRR FR oe AR EE 609 611 591 435 435 410 
United States Govt. deposits... 137 164 196 89 95 62 
Inter-bank deposits: 
Domestic banks. .......-.... 2,423 2,446 2,110 627 630 532 
I i 422 425 339 5 5 4 
pT Ree eee en = or En ish iitnitoai gah ee 
BE reg 350 355 325 22 21 35 
Canes GONG. cttcsceccsaces 1,432 1,433 1,452 237 236 224 


tt 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Oct. 21: 





The condition statement of weekly reporting member banks in 101 leading 
cities on Oct. 21 shows a small! increase in total loans and investments, an 
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increase of $176,000,000 in demand deposits—adjusted, decreases of $76, 
000,000 in Government deposits, $78,000,000 in deposits credited to 
domestic banks, $18,000,000 in deposits of foreign banks and $44,000,000 
in balances with domestic banks, and an increase of $102,000,000 in reserve 
balances with Federal Reserve banks. - 

Loans to brokers and dealers in New York City increased $36,000,000, 
loans to brokers outside New York declined $5,000,000, and loans on 
securities to others (except banks) declined $5,000,000. Holdings? of 
acceptances and commercial paper bought increased $1,000,000, real 
estate loans $1,000,000 and loans to banks $2,000,000. ‘‘Other loans”’ 
increased $10,000,000 in the New York district and $26,000,000 atJall 
reporting member banks. 

Holdings of United States Government direct obligations declined 
$25,000,000 in the New York district, $8,000,000 in the San Francisco 
district and $37,000,000 at all reporting member banks. Holdings of 
obligations fully guaranteed by the United States Government declined 
$4,000,000. Holdings of ‘Other securities’’ declined $9,000,000 each in 
the New York and Chicago districts and $12,000,000 at all reporting member 
banks. 

Demand deposits—adjusted increased $123,000,000 in the New York 
district, $31,000,000 in the Chicago district, $24,000,000 in the Cleveland 
district and $176,000,000 ai all reporting member banks. Time deposits 
increased $4,000,000. Government deposits declined $32,000,000 in the 
New York district, $15,000,000 in the San Francisco district, $12,000,000 
in the Chicago district and $76,000,000 at all reporting member banks, 
Deposits credited to domestic banks declined $28,000,000 in the Chicago 
district, $20,000,000 in the New York district, $17,000,000 in the Cleveland 
district and $78,000,000 at all reporting member banks. Deposits credited 
to foreign banks declined $18,000,000 in the New York district. 

A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 


and the year ended Oct. 21, 1936, follows: 
Increase (+) or Decrease (—) 


nce 
Oct. 14, 1936 Oct. 23, 1935 


Oct. 21, 1936 
Assets— $ 
+3,000,000 +2,249,000,000 


Loans and investments—total._...22,571,000,000 


Loans to brokers and dealers: 


In New York City...........- 965,000,000 +36,000,000 -+168,000,000 

Outside New York City......-.- 213,000,000 —5,000,000 -+55,000,000 
Loans on securities to others 

Rents RAE ok cc vinnie _. 2,014,000,000 —5,000,000 —63,000 ,000 
Accepts. and com’! paper bought. 316,000,000 +1,000,000 —11,000,000 
Loans on real estate. ..........-. 1,143,000,000 +-1,000,000 —2,000,000 
eee Ob ‘ 56, 000 +-2,000, —28,000,000 
FES ERE Ee 4,044,000,060 +26,000,000 +701,000,000 
¥. 8. Govt. direct obligations... - 9, 286,000,000 —37,000,000 +1,156,000,000 

ations fully guaranteed by 

United States Government... 1,254,000,000 —4,000,000 -+126,000,000 
Other securities. ...............- 3,280,000,000 —12,000,000 -+147,000,000 
Reserve with Fed. Reserve banks. 5,350,000,000 +102,000,000 -+787,000,000 
EE IEEE SPEIRS 393,000,000 —17,000 ,000 -+53,000,000 
Balances with domestic banks.... 2,389,000,000 —44,000,000 -+155,000,000 

iabilities— 

Demand deposits—adjusted..-.--- 15,228,000,000 +176,000,000 +1,765,000,000 
CSE a Ee eae 5,072,000,000 + 4,000 ,000 109,000,000 
United States Govt. deposits... 772,000,000 —76,000,000 +227,000,000 
Inter-bank deposits: 

Domestic banks. ...........-- 6,084,000,000 —78,000,000 -+854,000,000 

Penn GRE. ¢ccacecctdcinbee 466,000,000 —18,000 ,000 +93 ,000 ,000 
ee aide, | a —2,000,000 —2,000,000 

a 


International Non-Intervention Committee Absolves 
Portugal and Italy of Charges of Supplying Arms 
to Spanish Rebels—lItaly Makes New Allegations 
Against Russia 

The International Committee for Non-Intervention in 
Spain, meeting in London on Oct. 28, exonerated Portugal 
and Italy of Russian charges that they had furnished arms 
and other war materials to Spanish rebel forces. The Com- 
mittee also presented to the Soviet Union new charges 
made by Italy, which it is said contended that Russia had 
supplied arms to the Madrid Government. Fifteen of the 
20 allegations made by Italy purported to give details of 
the loading of war material destined for Spain at Black 
Sea ports. Meanwhile, reports that Portugal had recog- 
nized the Spanish Fascist regime as the legal Spanish 
Government were officially denied. 

A London dispatch of Oct. 28 to the New York “Times” 
described the proceedings of the Non-Intervention Commit- 
tee as follows: 

In today’s meeting Ivan M. Maisky, Soviet Ambassador to London, 
submitted a reply to the request for elucidation of Russia’s declaration 
that she would not be bound by the non-intervention agreement to any 
further extent than other governments. The reply was almost as am- 
biguous as the previous document. 

It was, in effect, that the violation of obligations by even a single 
participant in the agreement relieved the other participants of their 
obligations. Mr. Maisky’s reply said the Soviet Government was con- 
vinced that after the agreement had come into effect the governmente 
sympathizing with the Spanish Rebels had continued abundantly to 
supply them with war materials. The proceedings of the committee had 
convinced the Soviet Government, the reply continued, that there were 
now no guarantees against further supply of these war materials. 

“In these circumstances,” Mr. Maisky stated, “the Soviet Government 
is of the opinion that until such guarantees are created and effective con- 
trol over the strict fulfilment of obligations is established, those govern- 
ments who consider supplying the legitimate Spanish Government as con- 
forming with international law, order and justice are morally entitled 
not to consider themselves more bound by the agreement than those 
governments who supply the Rebels in contravention of the agreement.” 

Mr. Maisky then proceeded to renew and argue his previous proposal 
for control of Portuguese frontier ports and, in addition, Spanish ports 
and borders, including “points along the frontier not occupied by the 
Rebels, provided the consent of the Spanish Government is obtained.” 


Italy Accuses Russia 


The Soviet representative wanted discussion of this proposal to begin 
immediately, but he did not get his wish. Dino Grandi, Italian Ambas- 
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sador to London, presented a note making twenty new allegations that 
Russia had supplied arms to the Madrid Government. Fifteen of the alle- 
gations purported to give details of the loading of war material destined 
for Spain at Black Sea ports. 


Our most recent reference to the deliberations of the Non- 
Intervention Committee was contained in the “Chronicle” 
of Oct. 24, page 2601. This week the Spanish rebel forces 
continued to close in on Madrid, and it was predicted that 
the Spanish capital would be captured within a fortnight. 
Meanwhile, President Azana continued to conduct govern- 
ment affairs from Barcelona, where he and his principal 
advisers set up offices last week. 

Great Britain on Oct. 24 made public a note asserting 
that “reliable evidence” of violation of the Spanish neu- 
trality agreement by Russia and Italy would be brought 
before the Non-Intervention Committee. Associated Press 
London advices of Oct. 24 listed the following four alleged 
infractions for which there was supporting evidence: 

1. The Russian steamship Stari Bolshevik on Oct. 15 landed 18 air- 
planes, 15 tanks and more than 300 cases of bombs and other ammunition 
at Cartagena, Spain. 

2. The Spanish steamship Campeche, two weeks ago, at the same port, 
landed a number of guns, trench mortars, rifles and ammunition, all of 
Soviet origin. 

8. The Russian steamship COhuschchev landed 85 military trucks of 
Russian origin at Alicante on Oct. 19. 

4. Three Italian airplanes landed at Palma, Island of Mallorca, on 
Oct. 7, while an Italian ship unloaded cases of armaments and munitions 


there. 


The Portuguese Government on Oct. 27 published a note 
to the Spanish Ambassador in Lisbon, giving six reasons 
for the recent rupture of diplomatic relations with the 
Spanish Government. United Press advices of Oct. 27 out- 
lined these allegations as follows: 

1. Madrid accused Portugal with helping the Spanish Fascists, without 
proving it, and sending a copy of the accusatory note to the League of 
Nations’s Non-Intervention Committee without awaiting a reply from 
Portugal. 

2. Diplomatic correspondence of the Portuguese Charge d’Affaires from 
Geneva had been opened. 

3. On Sept. 30 the Spanish militia searched the diplomatic mai] bag 
aboard a Portuguese warship at Alicante, Spain, 

4. The Madrid Government and the Tarragona authorities failed to take 
pre-arranged measures to grant facilities for landing Portuguese refugees 
at Tarragona, causing incidents. The attitude of the Tarragona authorities 
is considered hostile. 

5. The Spanish Foreign Minister sent a note to the Non-Intervention 
Committee stating that the Spanish Embassy personnel here was cut off 
from communication with the outside. This is false inasmuch as the 
Spanish Ambassador telephoned, telegraphed and talked about Lisbon 
freely. 

6. And that “these acts show the impossibility of the Lisbon Govern- 
ment maintaining diplomatic relations with Madrid, which at this moment 
can be considered suspended.”’ 

——= 


Canada Allows Gold Mining Companies 99% Rebate on 
Duties and Taxes on Materials Used in Gold 
Production 


Canadian gold mining companies are being allowed a 99% 
drawback from duties and taxes paid on materials used in 
the production of gold for export under an Order-in-Council 
which was made public on Oct. 22 when a memorandum 
was sent to Customs Collectors. This was indicated in 
Ottawa advices of Oct. 22 to the Toronto “Globe” of Oct. 23, 
which continued: 

This is the first time such a drawback has been granted. 

The drawback may be recovered in connection with ail gold delivered 
to the Royal Mint for export since Jan. 1, 1935. The chief advantage to 
the mining companies will be the recovery of taxes and duties on chemicals 
used in the treatment of ore, particularly the sales tax, and to a lesser 
degree customs duties paid when the chemicals are imported. 
aut tb following is also from the Toronto “Globe” of 

ct. 20: 

This is the first time the drawback principle has been extended to the 
gold mining industry, although it applies to several other industries, 
G. Cecil Bateman, Secretary-Treasurer of the Ontario Mining Association, 
said last night. 

It means, he said, that 99% of the duties, the sales tax and the excise 
tax paid on materials used in the production of gold, which is intended 
for export, may be recovered by the companies. 

The drawback principie already applies to the copper and nickel indus- 
tries in the same manrer, and to some manufacturing businesses. In the 
case of automobiles which are intended for export, a drawback is allowed 
on materials imported which are to be used in those export cars, he said. 

—_$_<>———___ 


Royal Bank of Canada to Close Branches in Venezuela 
—Because of Requirements in New Banking Law 


FP" In Canadian Press advices from Maracaibo, Venezuela, 
Oct. 23, it was reported: 

Venezuela's new banking law, requiring 95% of deposits to be invested 
in the country, today caused the Royal Bank of Canada to announce it 
would’discontinue deposits and loans as from Oct. 24, and would close its 
Barquisimeto and Valencia branches entirely. The new law is causing 
much dissatisfaction among business houses here. 

oe -- 


United States to Redeem Unpaid Money Orders Sent 
|, to Russia During Revolution of Two Decades Ago 

The Post Office Department agreed on Oct. 28 to reim- 
burse persons for money orders sent to Russia but not cashed 
during that country’s revolution almost 20 years ago, it 1s 
learned from Associated Press advices from Washintgon, 
Oct. 28, which went on to say: 


©. B. Eilenberger, Assistant Postmaster General, said in an order that 
“as a.consequence of negotiations recently concluded through the State 
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Department”; persons who sent money orders to Russia which were neither 
paid nor refunded may now collect, providing they submit satisfacvory 


proof of their claims. 
Mr. Eilenberger asked postmasters to search their files for evidence of 


money orders sent to Russia prior to Jan. 1, 1917, and to notify as many 
senders as possible of their right to collect. 
——_—_<>—__—_—_— 


Ecuador Removes Import Duty on Various Foodstuffs 
to Prevent Rise in Cost of Living 


The following cablegram advices from Guayaquil, Ecua- 
dor, Oct. 26, are from the New York “Times” of Oct. 27: 

President Federico Paez issued a decree today authorizing the Mortgage 
Bank of Ecuador to import sugar, cereals, flour and other foodstuffs free 
of customs duty to prevent a rise in the cost of living. The action was 
necessary because of drought and crop failures. The bank was authorized 
tu sell the foodstuffs at cost through the local police authorities. 


ti 
—_ 


Spain to Pay Outstanding Commercial Credits— 
$3,000,000 Estimated Due United States 


In Associated Press advices from Madrid, Spain, Oct. 25, 
to the New York “Times” of Oct. 26, it was stated: 

The Spanish Government today announced its decision to liquidate most 
of its outstanding ccommerciai credits without delay. It will pay out 
250,000,000 gold francs ($11,656,000) in foreign currency to provide pay- 
ment of past due 90-day acceptances under commercial credits. 

Bankers here estimated that there were more than $3,000,000 in out- 
standing credits due the United States. They covered purchases chiefly 
of cotton, rubber jute and chemicals. 

[Spain has recently been sending much of her gold out of the country. ] 

———_—_<g>————— 


Uruguay to Pay Nov. 1 Coupons on 6% External Gold 
Bonds at Rate of 344% Per Annum 


The Noy. 1, 1936, coupons on Republic of Uruguay 6% 
external sinking fund gold bonds, due May 1, 1960, and 
May 1, 1964, will be paid at the New York office of Hall- 
garten & Co. and at the Chicago office of Halsey, Stuart & 
Co., at the rate of 3%% per annum, J. Richling, Minister 
of the Republic, announced. 





_— 
—_> 


Costa Rica Unable to Comply with Terms of Offer for 
Servicing of External Bonds 


J. & W. Seligman & Co., fiscal agents for the 7% bonds 
of 1926, due 1951, and the 5% funding bonds of 1932, due 
1951, of the Republic of Costa Rica, announced on Oct. 25 
that they have been informed by the Government of Costa 
Rica that, owing to unfavorable economic and financial 
conditions prevailing in Costa Rica, the government is no 
longer able to comply fully with the terms of the offer 
relative to the service of its external bonds made on July 10, 
1935, through the Foreign Bondholders Protective Council, 
Inc. The announcement continued: 

The government has informed the fiscal agents that it is now negotiat- 
ing with the Council regarding the amounts to be made available in the 
future for the service of its external bonds and that, pending the con- 
clusion of the negotiations, it has determined to suspend al] interest and 
sinking fund payments on such bonds. It is understood that it is unlikely 
that these negotiations will be concluded until after Nov. 1, 1936, which 
is the next coupon date on the bonds. 


Reference to the offer made by Costa Rica on July 10, 
1935, was made in our issue of July 13, page 194. 








$265,600 of Argentine External Sinking Fund 6% Bonds 
Due 1959 Drawn for Redemption on Dec. 1 


J. P. Morgan & Co. and the National City Bank of New 
York, as fiscal agents for the service of Government of the 
Argentine Nation external sinking fund 6% bonds, due 1959, 
have drawn for retirement at par and accrued interest, on 
Dec. 1, out of moneys in the sinking fund, $265,500 prin- 
cipal amount of the bonds. Payment will be made by either 
of the fiscal agents. a 


— 





Drawing for Redemption Dec. 1 of $191,500 of Argentine 
External Sinking Fund 6% Gold Bonds of 1924, 


Series B 


Acting for the fiscal agents, the Chase National Bank of 
the City of New York has drawn by lot for redemption on 
Dec. 1, 1936, at par and accrued interest, out of sinking 
fund moneys, $191,500 principal amount of Government of 
the Argentine Nation external sinking fund 6% gold bonds 
of 1924, series B due Dec. 1, 1958, it was announced on 
Oct. 29. Bonds drawn should be presented for payment 
to the principal office of the Chase National Bank, corporate 
trust department, 11 Broad St., or at the principal office of 
City Bank Farmers Trust Co., 22 William St., fiscal agents. 


_ — 





Trustee Calls $588,380 of Sugar Stabilization Sinking 
Fund 54% Secured Gold Bonds of Cuba for 
Redemption Dec. 1 


The Chase National Bank of the City of New York, as 
trustee, it was announced Oct. 29, has drawn by lot for re- 
demption and retirement on Dec. 1, 1936, for the purposes 
of the sinking fund, $588,380 principal amount of sugar 
stabilization sinking fund 54% secured gold bonds of the 
Republic of Cuba, dated Dec. 1, 1930, due Dee. 1, 1940. 
The bonds will be redeemed at their principal amount and 
accrued interest to the redemption date at the principal office 
of the Chase National Bank or the National City Bank of 
New York, or at the branch of either of these fiscal agents 
in Havana, Cuba. 
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Bondholders’ Committee Issue Circular on Colombian 
Bonds 


The Bondholders Committees for Republic of Colombia, 
New York, have available for distribution a circular cover- 
ing the forthcoming legal action for the collection of the 
matured arrears coupons of the defaulted external dollar 
bonds of the Republic of Colombia, it was announced on 
Oct. 23 by Lawrence E. deS. Hoover, Executive Secretary. 


— 





New “World Sugar Futures’’ Contract Approved by 
Managers of New York Coffee & Sugar Exchange 
—Membership to Vote on Plan Nov. 25 

At a meeting held on Oct. 29 the Board of Managers of 
the New York Coffee & Sugar Exchange approved a new 

“world sugar futures’’ No. 4 contract, on which a special 

sugar committee of the Exchange had been working for 

many months. The new contract will go to a vote of the 

members on Nov. 25 with trading scheduled to start at a 

discretionary date not earlier than one week after ratification, 

said an announcement by the Exchange, which continued: 
The new contract will provide for the delivery of raw cane sugar in 
licensed warehouses in certain Cuban ports, and also in bond at the port of 

Norfolk, Va. The terms have been brought as near as possible to the 

regular ‘“‘f.o.b."" contract now in ordinary commercial use. The buyer 

is relieved of all uncertainty due to varying labor charges because of the 
provision that all expenses to deliver at ship's tackle must be prepaid by 
the deliverer. In addition, the sugar must be free and clear of all liens 
at the time of delivery and free to be moved from store without hindrance. 

Through cooperation with the Cuban Government, through the Cuban 

Sugar Institute, necessary rules have been passed in Cuba protecting the 

‘receiver of sugars under an Exchange contract. The provision for delivery 

in the port of Norfolk is interpreted as merely to insure delivery to the 

buyer in any eventuality, for a seller if prevented from delivering in Cuban 
warehouse could bring sugar from Cuba, Santo Domingo, Haiti, Brazil, 

Mexico, and Peru to Norfolk and in that way complete his contracts. 

Trading in the No. 3 futures contract on the Exchange, which represents 

thejdomestic price level, will continue, but this new No. 4 contract, which 

naturally gwill reflect the world ‘‘open’’ market price, is expected to be of 
invaluable service to all those trading in the ‘‘open’’ market, whether 


producers or consumers. 
a 


September Sales of Securities on National Securities 
Exchanges Above August and September Year 
Ago 

The Securities and Exchange Commission announced on 
Oct. 23 that the dollar value of sales on all registered 
securities exchanges in September amounted to $1,882,- 
282,523, an increase of 13.6% over the value of sales in 
August and an increase of 12.2% over the value of sales 
in September, 1935. Stock sales (including rights) had a 
value of $1,594,411,570, an increase of 11.0% over August, 
while bond sales were valued at $287,860,575, an increase 
of 30.0%, the Commission said. It continued: 

Total sales of stock in September (including rights) were 59,626,994 
shares, or 17.1% above August’s figure. Total principal amount of bonds 
sold was $378,519,548, an increase of 37.5%. 

The two leading New York Exchanges accounted for 95.6% of the value 
of sales on all registered exchanges; 94.9% of stock sales and 99.9% of 


bond sales. 
The dollar value of sales on all exempt exchanges in September was 


$1,198,825, a decrease of 7.2% from August. 
———— 


Registration of 79 New Issues Under Securities Act 
Totaling $260,080,000 Effective During September— 
Seven Reorganization and Exchange Issues Also 
Effective 

Analysis of statements registered under the Securities 

Act of 1933 during September indicates that securities with 
estimated gross proceeds of $260,080,000 were declared fully 
effective, it was announced on Oct. 29 by the Securities 
and Exchange Commission. This compares with $286,- 
022,000 during August and with $319,874,000 during Septem- 
ber, 1935. The SEC explained that included in the amounts 
for September and August of this year, and for September 
of 1935, are securities which have been registered but which 
were intended for purposes other than immediate cash 
offering for the accounts of the registrants, approximately 
as follows: 




















Sept., 1936 Aug., 1936 | Sept., 1935 

Reserved for conversion of issues with 

convertible features. .............-- $22,862,000 | $26,647,000 | $28,409,000 
Reserved for the exercise of options. - ... 2,989,000 12,310,000 1,200, 
Reserved for other subsequentissuance..}|  # -...-.. SR tf | Rees ae een 
Registered for the ‘‘account of others’’...|; 22,906,000 18,733,000 1,177,000 
To be issued in exchange for othersecurs.| 14,702,000 7,452,000 28,770,000 
To be issued against claims, other 

GE: Ge aoudseduchoceséucoucseoed 113,000 951,000 16,014,000 

ee eee $63,592,000 | $77,384,000 | $75,570,000 





The Commission further announced on Oct. 29: 

Almost 53% of the month’s registrations was for fixed-interest bearing 
securities, while 29.3% was for common stock issues. The chief regis- 
trants were the manufacturing companies, whose securities totaled 44.6% 
of the dollar amount of the month’s effective registrations. 

After deduction of securities which were reserved for conversion, 
options, &c.; registered for the ‘account of others,” and registered for 
sale for other than cash considerations, $196,488,000 of securities (almost 
95% of which were for established enterprises) was proposed to be offered 
for sale for cash for the account of the registrants. Slightly more than 
47.1% of the proceeds after payment of commissions, discounts and 


other expenses, was intended to be used for repayment of indebtedness 
(chiefly through refunding operations) ; 


17.0% was to be used for 
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additional working capital, and 16.0% for purchase of plant, equipment 
and real estate. 

Among the large issues for which registration statements became fully 
effective during the month were: Bethlehem Steel Corp., $55,000,000 
consol, mtge. 3%% bonds, series E, due 1966; Detroit Edison Co., $20,- 
000,000 gen. & ref. mtge. 3%% bonds, series G. due 1966, and Gulf 
States Utilities Co., $17,300,000 lst mtge. & ref. 4% bonds, series O, 
due 1966. 


Types of New Securities Included in 52 Registration Statements that 
Became Fully Effective During September, 1936 
Fixed-interest bearing securities totaled 52.9% of the gross registra- 
tions during September, 1936, against 53.5% in August, 1936, and 73.4% 
in September, 1935. Within the group, however, the changes were more 
marked, in that the proportions of secured bonds increased very consid- 
erably in September, 1936, from the previous month, while debenture 
issues which, since February of this year, had represented from 15.1% to 
87.5% of the dollar amount of the monthly registrations, dropped to 
3.7% of the September aggregate. Common stock issues totaling $76,- 
140,000 have retained the importance they assumed in the early part of 
this year and represented 29.8% of the month’s registrations. 





























Per Cent of Total 
Gross 
Type of Security No. of| No.of Amount Sept., Aug., Sept., 
Issues Units (In Doliars)| 1936 1936 1935 
Common stock....... 40 7,759,431; 76,140,112; 29.3 32.4 19.4 
Preferred stock... ... 16 854,304) 29,270,540) 11.2 12.5 5.2 
Certificates of partici- 
pation, beneficial in- 
terest, warrants, &c 11 1,086,897) 17,211,558 6.6 1.6 2.0 
et oe tale) |e  SSaeee 127,918,475) 49.2 16.0 49.1 
Debentures.......... > 2 eed : ,826 3.7 37.5 24.3 
Dae eee... | 2. - ensenel  beamenne dedi noah 0.0 
 _— , Be eter: 260,079,511! 100.0 100.0 100.0 








The Commission also made known that in addition to th 
new issues there were registered in connection with contem- 
plated exchanges of registrants’ securities for their own or 
their predecessors’ securities, and in connection with the 
issuance of voting trust certificates and certificates of de- 
posit, seven issues through five statements during Septem- 
ber. These registered statements covered securities having 
approximate values of $6,019,003. The following tabulation 
was made available by the SEC: | 
THE TYPES OF SECURITIES INCLUDED IN FIVE REGISTRATION 

STATEMENTS FOR REORGANIZATION AND EXCHANGE* ISSUES 
WHICH BECAME FULLY EFFECTIVE DURING SEPTEMBER, 1936 




















Approzrimate Market Value x 
Type of Security No. of 
Issues| Sept., 1936 Aug., 1936 | Sept., 1935 
Se Gee. sg sccdaceodiase ais ESS et $25,151 $46 ,667 
Preferred stock... .........-..-.- do 8 °S eben |S abe 486,666 
Certificate of participation, bene- 

Siefal interest, £6. ..<cccccccs oa... aren 2. ae 2 
DT Ph + ncedcdceceéianos 1 $44,226 339,349 1,220,400 
I iis ida vienabipe oti bo § 9 Seeds) oo eadhe BP <i Seeiee 
Gmere-Cerms BOGS. ..cccccccccess om. |... Seno. 3h s+ ee 3. eee 
Certificates of deposit.........- 6 5,974,777 ER RR > ka 
Voting trust certificates......... oe ET: Qaebed 2,746,666 1,720,400 

, aa 7 $6,019,003 $3,483,391 $3,474,133 











* Refers to securities to be issued in exchange for existing securities. 
x Represents actual market value or 1-3 of face value where market was not 


available. Bk 


<_ 





SEC Analyzes Six Months Trading on New York Stock 
and Curb Exchanges—Round Lot Deals by Mem- 
bers for Own Account 21.01% of Total Stock 
Exchange Transactions and 19.99% of Curb’s— 
Report Incident to Broker-Dealer Segregation 
Program—lIssuance of Weekly Figures 


As a part of its program for the complete segregation of 
the functions of brokers and dealers, a report on which was 
submitted to Congress last June, the Securities and Ex- 
change Commission on Oct. 23 promulgated figures showing 
the weekly volume of stock transactions for the account 
of all members of the New York Stock Exchange and the 
New York Curb Exchange from March 30, 1936, to Sept. 26. 
The Commission also announced that statistics on members’ 
transactions for their own account will be published weekly 
in the future. “The weekly figures will provide for the 
first time a continuing picture of the transactions in stock 
carried on each day by Exchange members for their own 
account in relation to total market turnover,” the Commis- 
sion said. It added: 

The publication of these figures is made possible through the volun- 
tary cooperation of the New York Stock Exchange and the New York 
Curb Exchange and their members. The figures are collected by the 
Exchanges and the compilation necessitates weekly reporting by all 
members. The data published today represent recapitulations made by the 
exchanges of the daily transactions set forth in 28,002 reports filed with 
the New York Stock Exchange by its members and in 21,955 reports 
filed with the New York Curb Exchange by its members. 

The figures made public today show the weekly volume on each Ex- 
change of all purchases and sales made for their own account by special- 
ists, odd-lot dealers, and other members during the period from March 80, 
1936, to Sept. 26, 1936. The figures also distinguish between the trans- 
actions of members while on the floor and their transactions while off 
the floor. The term “members” includes not only persons holding seats 
on the Exchanges, but also their firms and their non-member partners. 

The odd-lot transactions of New York Stock Exchange odd-lot dealers 
are set forth in a separate table. The small volume of odd-lot transac- 
tions handled by New York Stock Exchange specialists is included in the 
same table. Odd-lot transactions on the New York Ourb Exchange, which 
are handled entirely by specialists, are included in the table showing 
specialists’ transactions on that Exchange. 


The SEC further stated on Oct. 23: 
The aggregate round lot purchases and sales for the account of all 
members of the New York Stock Exchange, except odd-lot dealers, for 
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the period between March 30, 1936, and Sept. 26, 1936, inclusive, amounted 
to 78,496,102 shares. During that period the total round-lot purchases 
and sales effected on the Exchange amounted to 373,661,496 shares (calcu- 
lated by doubling the total round lot volume because every transaction 
involves both a purchase and a sale). The percentage of round-lot pur- 
chases and sales for the account of all members of the Exchange except 
odd-lot “dealers to the total rouna-lot purchases and sales effected on the 
Exchange for the period was 21.01%. : 

On the New York Curb Exchange round-lot purchases and sales for the 
account of all members during the same period aggregated 17,667,047 
shares. This figure constitutes 19.99% of the total round-lot purchases 
and sales effected on that Exchange which amounted to 88,364,000 shares. 

For each full month of the period covered by the figures the Com- 
mission computed the following percentages, which show the relationship 
of members’ transactions to the total market turnover: 

PERCENTAGE OF ROUND-LOT PURCHASES AND SALES FOR ACCOUNT 


OF MEMBERS TO TOTAL ROUND-LOT PURCHASES AND SALES 
EFFECTED ON THE EXCHANGE x 


(Based on number of shares of stock bought and sold) 
New York Stock Exchange 








April June 6 Mos. 





May July Aug. Sept. 























DOTEINED. 2 cccceccosses 9.43 9.74 9.31 9.03 9.38 
Members on floor. ....-..- 7.30 7.48 7.69 7.35 6.29 6.35 7.06 
Members off floor. ....-- 4.80 4.79 | 4.75 4.87 4.00 4.91 4.70 

















All members (except 











22.01 














odd-lot dealers) . . . - - 21.53 21.75 | 21.25 | 19.67 | 20.00 | 21.01 
New York Curb Erchange 

April | May June July Aug. Sept. \6 Mos. 

Sin citi eeeeeon se 10.06 | 13.39 | 12.63 | 11.55 | 12.19 | 12.73 | 11.76 

Members on floor......- 4.71 4.63 4.01 5.13 3.85 3.87 4.44 

Members off floor... -.- 3.02 4.06 4.98 3.70 4.14 3.85 3.79 

All members... ...-...-- 17.79 | 22.08 | 21.62 | 20.38 | 20.18 | 20.45 | 19.99 






































x Total round-lot purchases and sales are calculated by doubling the round-lot 
volume because every transaction involves both a purchase and a sale. Blotter 
dates*have been used in making these calculations. (Blotter date is the date of 
delivery and payment, normally the second full business Gay after the trade date 
which is the date when the transaction was effected on the exchange.) 


The percentages set forth in the above table are based upon figures 
for the total volume of transactions effected on the Exchanges as dis- 
tinguished from those reported by the ticker. The total volume is greater 
than the ticker -volume because the ticker volume does not include 
“stopped”’ sales or transactions which, due to error or other circumstance, 
fail to appear on the ticker. 

Monthly percentages are given for the reason that heretofore the figures 
for total volume received by the Commission have been compiled on a 
monthly basis. In order to make it possible hereafter to calculate on a 
daily basis the percentage of members’ transactions to total transactions 
the Commission has requested the New York Stock Exchange and the 
New York Curb Exchange to compile figures representing the volume 
of all round-lot transactions in stocks effected upon those Exchanges each 
day. These daily figures will be published by the Commission once a 
week. The compilation of figures for total volume on a daily basis is in 
accordance with the recommendation made by the Commission in its 
segregation report that effort be directed toward the perfecting of 
statsitics with regard to the volume of members’ transactions. 


The Commission’s report to Congress on the question of the segrega- 
tion of the functions of broker anc dealer contains figures for transactions 
by members of the New York Stock Exchange for the period from June 24, 
1935, to Dec. 14, 1935, and by members of the New York Curb Exchange 
for the period from July 8, 1935, to Dec. 14, 1935. The report recom- 
mended that current figures be made public at periodic intervals setting 
forth the volume of specialists’ transactions and the volume of all other 
members’ transactions both on and off the floor of the Exchange. For a 
period of several months after Dec. 14, 1935, compilation of these figures 
was discontinued, out in March, 1936, their compilation was resumed. 


The weekly figures to be published by the Commission will contain a 
recapitulation of the daily transactions for their own account of special: 
ists, odd-lot dealers and other members on and off the floor of the Ex- 
change. They will also include the total daily volume of all transac- 
tions on the Exchange, as distinguished from ticker volume, and the 
percentage of members’ transactions for their own account to total volume. 
Because of the time required to assemble these figures, which are received 
by the Exchanges from members and member firms in various parts of 
the country, there will be a necessary interval of approximately four 
weeks between the end of the week in which the transactions occur and 
the date of publication of the figures. 


Several of the tables issued by the SEC on Oct. 23 follow 
(trade dates are used): 
NEW YORK STOCK EXCHANGE 
Summary 


P aa transactions in all stocks for account of all members, except odd-lot 
ealers. 




















Week Ended Saturday Bought Sold Total 

(1936)— (Shares) (Shares) (Shares) 
a a 1,846,970 1,957,060 3,804,030 
rE i ES RE PR ep Wa ea 1,797,153 1,817,121 3,614,274 
EEE EEE I i ATR eee Se 1,757,848 1,865,795 3,623,643 
RRR GR PRE SE RT RES EE aa 2,181,242 2,300,148 4,481,390 
I a i en ne ie he he 2,478,193 2,694,676 5,172,869 
aS a a 1,354,650 1,387,499 2,742,149 
a 1,081,825 1,047,337 2,129,162 
I 1,072,638 1,071,708 2,144,346 
get ie nan Ob eri dboukt ine 1,066,838 1,033,974 2,100,812 
SY PE dh uso ct natibbaanadbise 810,906 865,960 1,676,866 
a a a al 1,259,701 1,225,650 2,485,351 
I el i a 1,167,220 1,230,785 2,398,005 
SEE I ati Sa ia A nk Ny ae 1,298,250 1,425,895 2,724,145 
ee PESTA i 58 eee * 1,101,308 1,068,669 2,169,977 
LS EE eee pene eae ee ee ea 1,562,050 1,449,940 3,011,990 
BP ee WES pL Cae 1,969,902 2,046,938 4,016,840 
I aa a la ea 1,744,040 1,740,902 3,484,942 
Ie ie ge ee 1,994,500 2,229,094 4,223,594 
gs bt a ee 1,497,498 1,486,010 2,983,508 
as ils dihinen a tien eccenht’ ten atid in ttinesdiaein dines 1,234,692 1,388,463 2,623,155 
I i 1,075,713 1,151,587 2,227,300 
a a i RI I NE AP. A, A 1,316,220 1,266,715 2,582,935 
Re RRR Rr ERENT rT 1,411,118 1,365,205 2,776,323 
RRR a ASE ei ney ass AEE 1,363,728 1,485,935 2,849,663 
a 1,328,515 1,351,165 2,679,680 
EEE LEROY Speen ey ae ee 1,847,661 1,921,492 3,769,153 

ARES SR aR Ae Sey MRS ES, 38,620,379 39,875,723 78,496,102 
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NEW YORK STOCK EXCHANGE 
Odd-Lot Dealers 
Odd-lot dealers’ transactions in the stocks in which they are registered (including 
odd-lot transactions by specialists). 
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In Round Lots In Odd Lots 

Week Ended 

Saturday Bought Sold Total Bought Sold Total 

(1936)— (Shares) | (Shares) | (Shares) | (Shares) | (Shares) | (Shares) 
ARES  Gscdoce 234,500 241,500 476,000) 1,277,180) 1,243,241) 2,520,421 
Ge Ehaseoen 222,900 219,600 442,500} 1,186,178) 1,207,817!) 2,393,995 
April 15.....- 260 ,000 199,800}; 459,800) 1,244,209) 1,320,964) 2,565,173 
AREER Becccece 256 ,600 246 ,600 503,200} 1,401,969) 1,460,933] 2,862,902 
Bae Qaccccs 297,900 215,900 513,800) 1,566,464) 1,736,250) 3,302,714 
May 9.....- 219,400 116,900 ,300; 816,621 905,654) 1,722,275 
May 16.....- 178,500 121,900 300,400 702,208 729,697) 1,431,905 
wy Miccoockh 144,400 135,500 279,900 728,538 686,659} 1,415,197 
BEAT BD. ccecse 146,300 162,000 308,300 717,335| 655,671) 1,373,006 
June 6....<- 137,700 124,500 262,200; 632,600 646,763) 1,279,363 
Jume 13... 142,600 170,900 313,500 796,509 723,981} 1,520,490 
June 20....<- 137,000 194,400 331,400} 809,700 739,951| 1,549,651 
wae Be acecée 139,200 240,300 379,500 900 ,303 808,612) 1,708,915 
a “Discesias 150,400 170,400 320,800 729,191 734,981} 1,464,1 




































July 25....-- 212200} 234.700) 446, 1.208.340| 1,157,502 5. 
hg testes 282.700} 263.800 1,356,178] 1,439.667| 2.795,845 
Aug. 22.....-| 182,900} 178,.700| 361,600| 903,395} 924,437) 1,827,832 
ee 174.300 9. 383.600| 901.444) 862.811] 1.764.255 
ee a es 170,900| 221.100} 392,000] 1,029,553} 950.789] 1,980,342 
Sept. 12....-- 209.900 5.900| 415.800} 987.456} 999.590) 1,987,046 
Se Oe oc ice 200,800 189.900} 390.700| 910.997] 910,744] 1,821,741 
Sept. 26.....- 219.500! 273.800} 493,300] 1,194,647] 1,114,564| 2,309,211 

Totals. ...-- 5,162,600' 5,253, 700/10,416,300!26, 413, 596/26, 289,539 152,703,135 





NEW YORK CURB EXCHANGE 
Summary 
Round-lot transactions in all stocks for account of all members. 























Week Ended Saturday Bought Sold Total 
(1936)— (Shares) (Shares) (Shares) 
BEE Be cc té cecdssedéecsedsssweebos ae 538 ,555 1,040,055 
BEE Bho wc cudctisidrunsadocneeonceid 407 ,980 451,280 859,260 
BEE Dn scsaatbosentsanenetneneees 506 975 562,515 1,069,490 
BE con coeoeodnanesbaeedebons 475,100 533,825 1,008,925 
Mr’ Unascéocckhéhdsocdbesundénies 518,730 561,655 1,080,385 
Da. BG. gtecekcbudsoctuedecentasal 284,005 303 ,520 587,525 
TD Tila «: did veal Od etrbabia dish otube 194,745 227,230 421,975 
Dt i a tiesnandtdaseodnetwedanne 222,655 249,435 472,090 
2» aS eee 212,315 214,705 427,020 
GD <tinw coc eubedéaddssbednedbeoutn 184,665 199,690 384,355 
tt? Di) sceaseeneananeenammas dui 278,450 271,010 549,460 
Be Gs Sditnnontidébbeiediddeosedewt 304,655 334,190 638,845 
CAE Se Se 276,170 294,502 570,672 
Gy - On sasnencebebéacdanentne 316,765 287,945 604,710 
DE Bei tuncdabbahtamendneaoudabea 369,120 372,530 741,650 
a ee ee ee 359,655 456,900 816,555 
2 Ut nvcactinbansabbelickedmaaen 310,590 381,665 692,255 
Et ; Bh doc ccmmedatinedinéenocoltien 415,145 458,535 873,680 
Bes: - i vacoccbeiaddtienashe chebith 316,690 343,425 660,115 
B.. Hiké 6c em clidsittnamnndtenna die 289,915 309,530 599,445 
Dy Mba otidctdutihondbemoodadine 249,515 254,840 504,355 
i linn dcanhdambnmmbiambinemecwtinn 247,115 284,595 531,710 
ER RRS A ee 281,895 288,060 569,955 
DS Mic ddidboadoaheetbubenaedin 257,865 269,285 527,150 
SE Ee ee Rie 330,310 346,885 667,195 
|} ae a ae 356,480 401,735 758,215 

SS a ee ee ee 8,469,005 9,198,042 17,667,047 





Reference to the report of the SEC submitted to Con- 
gress last June on the “Feasibility and Advisability of the 
Complete Segregation of the Functions of Broker and 
Dealer’ was made in our issue of June 27, pages 4260-4261. 

———— 


Equanimity with Which Business Is Proceeding in 
Face of Election Uncertainties Encouraging, Says 
Guaranty Trust Co. of New York—Comments on 
Increasing Government Rivalry with Business 


It is observed by the Guaranty Trust Co. of New York 
that “business in the United States continues to show the 


favorable features that have been observed in recent 
months.” In the “Guaranty Survey,” the company’s 


monthly review of business and financial conditions in the 
United States and abroad, published on Oct. 26, it is added 
that “the trend in the last few weeks has been characterized 
by stability and moderate seasonal expansion, rather than 
by further sharp gains, a tendency that it natural in view 
of the exceptionally slight lull that took place in the sum- 
mer.” The “Survey” also says: 

The equanimity with which business is apparently proceeding in the 
face of election uncertainties is encouraging in view of the magnitude 
of the issues involved. The same may be said with respect to the situation 
abroad, which can hardly be said to have improved in recent weeks, at 
least as far as political conditions are concerned. 


Pointing out that government rivalry with private busi- 
ness has been rapidly and broadly increasing in the last 
few years, the company in the current issue of the “Survey” 
has the following to say, in part: 

That this competition is unfair to millions of people is obvious. In 
addition to the innumerable partnerships and individual business under- 
takings, each insurance policy holder, each owner of a share of corpo- 
rate stock, and each man or woman who has savings on deposit in banks 
has a definite stake in American business. Americans have more than 
40,000,000 savings accounts; upwards of 60,000,000 own insurance policies ; 
between 10,000,000 and 11,000,000 own securities. All these—and a 
great proportion of them are wage earners—are vitally concerned with the 
progress and prosperity of the American business system. And the wage 
earners as such have a stake in business earnings that is perhaps less 
direct but no less real. 

We should not ‘ose sight of the fact that government competition with 
private business is usually conducted at the expense of the tax-paying 
public, and that means at the expense of the average worker, who pays 
in the form of direct or indirect taxes a great portion of the cost of 
government. . . . 

From the very start government bodies are handicapped in whatever 
efforts might otherwise be made toward building organizations capable 
of competing with or even emulating private business. Exceptional achieve- 














Volume 143 Financial 


ment seldom brings its just reward in a government enterprise. Ambition 
is stifled. Tenure of employment under a politically managed system is 
uncertain at best, and there is an accompanying tendency on the part of 
personnel to do just enough to “get by.’’ Special aptitude is too often 
overlooked—it is easier to put more men on a given job than to find 
the men fitted to do it in half the time. 


Cost to Consumers 

Not only is it true that the competitive features of governmental busi- 
ness operation make such operation unfair to the owners and employees 
of private business enterprises, who include a large proportion of the 
population; but it is equally true that the inefficiency of government 
operation makes it unfair to consumers, who include the entire popula- 
tion. This is true regardless of whether the government enterprise is 
competitive or monopolistic, and regardless of whether the rates or prices 
charged are such as to show a profit or a loss. If the work is inefficiently 
done, the net productivity of the business is reduced or wiped out, to the 
detriment of consumers as a body. 

Whatever progress may be made in raising the efficiency of the public 
service in years to come, it is certain that, for the present and for any 
predictable future, the wisest course for government is to confine its 
activities to the legitimate regulation, which is a sound exercise of its 
functions and to the other spheres where it has already demonstrated 
its ability to operate with satisfactory results, and particularly to avoid 
experiments in fields where it is manifestly unfitted to obtain such results. 
To violate this principle is contrary to the universally accepted view 
that the duty of government is to promote the general welfare. 


- 
Se 


Savings‘inSMutual Savings Bank Christmas Clubs at 
New Peak—National Association Reports Deposits 
at $43,863,809 

The National Association of Mutual Savings Banks an- 
nounced on Oct. 26 that Christmas Club savings in the 
mutual savings banks in the 14 States in which these insti- 
tutions operate such clubs are at a new peak of $43,863,809, 
to be distributed among 1,063,509 depositors. This year’s 
total represents a gain of $6,048,586 over 1935 and of 117,013 
accounts. The average per account is $41.24, an increase 
of $1.29 from last year, according to the Association, which 
said : 

All of this money becomes available in the next few weeks, and a 
major part will find its way into Christmas buying. 

Holiday savers in mutual ciubs of New York are to have the spending 
of the larger part vf the total, amounting to $18,618,651, belonging to 
448,538 depositors. By boroughs the mutual savings banks of the city 
wi'' disburse their Christmas funds as follows: Brooklyn, $6,646,600, 
held in 171,030 accounts; Bronx, $610,000, in 15,827 accounts; Man- 
hattan, $4,589,176, in 95,637 accounts; Queens, $1,024,400, in 27,604 
acccunts; Richmond, $615,000, in 13,475 accounts. The figures make 
up a gain of $1,856,532 over last year. 

Typical up-State cities of New York report these results for their 
mutual Christmas Clubs: Albany, $1,339,400, in 23,825 accounts; Pough- 
kecpsie, $160,000, in 4,012 accounts; Rochester, $482,500, in 15,062 
accounts; Schenectady, $380,000, in 12,000 accounts; Utica, $310,000, 
in 6,700 accounts; Yonkers, $410,000, in 9,175 accounts. 

The second largest sum of money in mutual Christmas Cuiubs will be 
paic to depositors of Massachusetts savings banks, the total being $11,- 
500,000, and 275,000 depositors. Connecticut ranks next with $4,335,489, 
ana 114,314 depositors; New Jersey, $2,372,119, and 49,265 accounts ; 
Pennsylvania, $2,227,000, and 47,877 depositors; Maryland, $1,703,250, 
anc 53,032 depositors; Maine, $1,002,208, and 24,639 depositors. 

Savings bank officials commented that their Christmas Club figures 
rcfiect not only improved employment and a more active flow of money, 
but especially the public will to save, further evidenced by the sub- 
stantial gains in new, small accounts of a permanent character. 


- — 
—_ 


Statement of Principles of Commercial Banking Pre- 
pared by Management Committee of A. B. A. and 
& Approved by Executive Council 


A statement of principles of commercial banking, pre- 
pared by the Bank Management Commission and approved 
by the Executive Council of the American Bankers Asso- 
ciation at the San Francisco convention, is presented in the 
November issue of “Banking,” official publication of the 
organization. The aim of the statement is to summarize 
the fundamental relationships and responsibilities which 
exist between the commercial banks and the public. 

The statement has been prepared for their guidance and 
for the information of the public and its governmental rep- 
resentatives. The statement says: 

For the full development of its usefulness and dependability, commer- 
cial banking calls for the intelligent cooperation of three important groups, 
namely, the governmental aythorities, the great body of citizens and the 
bankers themselves. The executives and directors of commercial banks 
naturally assume the major share of the responsibility for the proper 
conduct of the commercial banking system. 


“The bedrock upon which every policy and action of 
commercial banking should be founded is the principle of 
stewardship,” it is also stated. A commercial bank is re- 
sponsible, it is declared, to the depositors whose funds it 
holds, the borrowers to whom it has advanced credit, the 
stockholders who provide the capital, the community served 
by the bank, and its officers and employees. 

The statement gives a bank’s obligation to its depositors 
in respect to the safety of funds entrusted to it as the para- 
mount objective, proper investment policies, investigation 
of new accounts and a proper basis for compensation for 
its services. The question of relations with bank borrowers 
is discussed under the topics: purpose of loans, payment 
of loans, rejection of loans, liquidity, local factors, capital 
loans, personal connections of officers, and loans on mort- 
gage security. The obligations to the banks’ stockholders 
are presented from the point of view of the vital contribu- 
tion of capital to the protection of deposits and a fair re- 
turn upon the investment by stockholders, while the obliga- 
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tion to the community is presented under the captions 
“legal provisions” and “public information.” 

The question of the bank officers and employees is dis- 
cussed under specialized training, educational facilities of 
the American Institute of Banking and its Graduate School, 
and other educational opportunities. The question of care 
in the granting of new charters and of competent super- 
vision by governmental authorities is also treated. 

The responsibilities of citizens in regard to banks are 
given as follows: 

The public has a direct interest in the character and qualifications of 
any group who seek a new charter for a new bank. Therefore, there 
should be active public cooperation with the chartering authorities to 
assist them in limiting the granting of new charters to only those groups 
who can meet the requirements as outlined above. 

In common with every other form of business, banking must operate 
at a reasonable profit, after the creation of reserves sufficient to safe- 
guard the public. If this is to be accomplished, every citizen in the 
bank’s community has a deeper interest in the soundness of that institu- 
tion than merely to demand banking service on a price basis. He should 
support the policy that a bank should be adequately compensated. 


The committee which prepared the statement of prin- 
ciples is as follows: 

Herman H. Griswold, President First National Bank & 
Trust Company, Elmira, New York, Chairman. 

G. Fred Berger, Treasurer Norristown-Penn Trust Com- 
pany, Norristown, Pa. 

Fred W. Ellsworth, Vice-President Hibernia National 
Bank, New Orleans, La. 

P. D. Houston, Chairman of the Board Americin Na- 
tional Bank, Nashville, Tenn. 

Frank W. Simmonds, Deputy Manager American Bankers 
Association, New York, Secretary. 


a 


Bids of ?'$176,251,000 Tendered to Offering of $50,000,000 
of 273-Day Treasury Bills Dated Oct. 28—$50,159,000 
Accepted at Average Rate of About 0.120% 


On Oct. 26 Secretary of the Treasury Morgenthau an- 
nounced that tenders totaling $176,251,000 had been re 
ceived up to 2 p. m., Eastern Standard Time, that day, at 
the Federal Reserve banks and the branches thereof, to the 
offering of $50,000,000, or thereabouts, of 273-day Treasury 
bills, dated Oct. 28, 1986, and maturing July 28, 1937. Of 
the tenders received, the Secretary said, $50,159,000 were 
accepted. 

The offering of Treasury bills was referred to in our 
issue of Oct. 24, page 2605. Secretary Morgenthau had the 
following to say in his announcement of Oct. 26 as to the 
bids accepted to the offering: 

The accepted bids ranged in price from 99.916, equivalent to a rate of 
about 0.111% per annum, to 99.907, equivalent to a rate of about 0.128% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills to be 
issued is 99.909, and the average rate is about 0.120% per annum on a 
bank discount basis. 


The average rate of 0.120% compares with rates on previ- 
ous issues of 273-day bills of 0.124% (bills dated Oct. 21), 
0.141% (bills dated Oct. 14), 0.162% (bills dated Oct. 7), 
0.186% (bills dated Sept. 30), 0.156% (bills dated Sept. 23), 
and 0.146% (bills dated Sept. 16). 


ee 


New Offering of 273-Day Treasury’Billsfin?Amount of 
ne tata or Thereabouts—To Be)Dated Nov. 4, 


Tenders to a new offering of $50,000,000, or thereabouts, 
of 273-day Treasury bills were received at the Federal Re- 
serve banks and the branches thereof up to 2 p. m., Eastern 
Standard Time, yesterday (Oct. 30). The tenders to the 
offering had been invited on Oct. 27 by Henry Morgen- 
thau Jr., Secretary of the Treasury. 

The new bills, which were sold on a discount basis to the 
highest bidders, will be dated Nov. 4, 1986, and will mature 
on Aug. 4, 1957; on the maturity date the face amount of 
the bills will be payable without interest. There is a ma- 
turity of Treasury bills on Nov. 4 in amount of $50,000,000. 
In his announcement inviting the tenders to the new offer- 
ing, Secretary Morgenthau stated: 

They (the bills) will be issued in bearer form only, and in amounts 
or denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
te.der must be in multiples of $1,000. The price offered must be 
expressed on the basis of 100, with not more than three decimal places, 
e.g., 99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the 
tenders are accompanied by an express guaranty of payment by an incorpo- 
rated bank or trust company. 

Immediately after the closing hour for receipt of tenders on Oct. 380, 
1936, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot 
less than the amount appiied for, and his action in any such respect 
shall be final. Those submitting tenders will be advised of the acceptance 
or rejection thereof. Payment at the price offered for Treasury bills 


allotted must be made at the Federal Reserve banks in cash or other imme- 
diately available funds on Nov. 4, 1936. 
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The Treasury bills will be exempt, as to principal and interest, and 
anv gain from the sale or other disposition thereof will also be exempt, 
from all taxation, except estate and inheritance taxes. (Attention is 
invited to Treasury Decision 4550, ruling that Treasury bills are not 
exempt from the gift tax.) No loss from the sale or other disposition of 
the Treasury bills shall be allowed as a deduction, or otherwise ized, 
for the purposes of any tax now or hereafter imposed by the United States 
or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue. 


— 
— 


Gold Receipts by Mints and Assay Offices During 
Week Ended Oct. 23—Imports Totaled $9,028,466 


The Treasury announced on Oct. 26 that $12,783,511.62 
of gold was received during the week ended Oct. 23 by the 
various mints and assay offices. It stated that of this 
amount $9,028,466.01 represented imports, $350,254.51 
secondary and $3,404,791.10 new domestic gold. According 
to the Treasury the gold was received as follows by the various 
mints and assay offices during the week ended Oct. 23: 


RECEIPTS OF GOLD BY THE MINTS AND ASSAY OFFICES 
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Imports | Secondary New Domestic 
Philadelphia. .........-....------ $8,765.58] $102,433.48 $1,328.84 
ong Ranga REE 7,496,400.00| 153,300.00 94°500. 
ee er ey 1'493.879.64 28,334.04] 1,535.446.99 
Dh -tbtbwacednenegcounseveds 26,599 .03 31,768.11 658,289.24 
| iene aaa pe te 2'821.76 20,041.25 436 36 
Din cpatabeectdhostebeanantl.  . tian 14,377.63} 1,114,789.67 
Total for week ended Oct. 23, 1936! $9,028,466.01! $350,254.51' $3,404, 791.10 





The Treasury Department has made known that the figure 
reported in its statement covering the week ended Oct. 16 
showing the amount of new domestic gold received by the 
Philadelphia Mint should have been $334.21, instead of 
$534.21; the total of receipts by the various mints Oct. 16, 
was as reported at the time at $3,091,721.97. The receipts 
during the week ended Oct. 16 were given in our issue of 
Oct. 24, page 2605. 

a 


Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 1,107,- 
222.40 Fine Ounces During Week Ended Oct. 23 


Silver amounting to 1,107,222.40 fine ounces, purchased 
by the Treasury in accordance with the President’s proclama- 
tion of Dec. 21, 1933 (which authorized the Treasury De- 
partment to absorb at least 24,421,410 fine ounces of newly 
mined silver annually) was turned over to the various mints 
during the week ended Oct. 23. A statement issued by the 
Treasury on Oct. 26 indicated that the total receipts from 
the time of the issuance of the proclamation and up to 
Oct. 23 were 107,732,630.02 fine ounces. Reference to the 
President’s proclamation was made in our issue of Dec. 31, 
1933, page 4441. Below is the statement issued Oct. 26, 
by the Treasury Department: 


Recetpts of Silver by the Mints and Assay Offices 
(Under Executive Proclamation of Dec. 21, 1933) as amended 





Week Ended Oct. 23, 1936: Fine Ounces 
SU nin dno. dine didimbanmbimatietininnadémeinn dinate do 348,234.12 
San op dtibtatinenehesennenenedinabbinnaaiadiabadaia: 750,191.08 
Pie cchiatubbnadbuccesocesoutacotenssnbbdblbaedmdinaenn ,797.20 

Total for week ended Oct. 23, 1936... . 2... ccc ccc ccc cccccccece 1,107,222.40 
Total receipts through Oct. 23, 1936................- eee 107,732,630 .02 


The receipts of newly-mined silver during week ended 
Oct. 16 were noted in these columns Oct. 24, page 2606. 
a 


Silver Transferred to United States Under Nationali- 
zation Order During Week Ended Oct. 23 Amounted 
to 4,958 Fine Ounces 


Transfer of silver to the United States under’ the Execu- 
tive Order of Aug. 9, 1934, nationalizing the metal, was in 
amount of 4,958.00 fine ounces during the week ended Oct. 23 
it was made known in a tabulation issued by the Treasury 
Department on Oct. 26. Total receipts since the order of 
Aug. 9 (given in these columns of Aug. 11, 1934, page 858) 
was issued, amount to 112,986,118.27 fine ounces, the 
Treasury announced. The tablulation made available on 
Oct. 26 by the Treasury follows: 

Silver Transferred to United States 
(Under Executive Proclamation of Aug. 9, 1934) 





Week Ended Oct. 23, 1936— Fine Ounces 
Ps «20 oadeudvcseséooedoseacoceasbosoecence des 52 es 
CC ES Sere ee EE rE MY TR 4,153.00 
DT iD. «cnduaheoamannbandadbondbneteahunaadem dade 542.00 
a i Ni a, cnc a a ei insane ns we wie i inside 263.00 
Dt Shs +6 acecseneoobebscboocdsohotoetocoasnilid Lea Cane 
DMa ddbhistenradnbtbedcddéacocncbuonduatostiiendeenn? «alee 

moe Gor Week eeGes Oak. OB. 3008... nncnnannnseninsindieins 4,958.00 
po dG Le OD aa eee ae 112,986,118.27 


In the ‘‘Chronicle” of Oct. 24, page 2606 reference was 
made to the silver transferred during the week ended Oct. 16. 
SS 


Greece Pays $108,960 of Back Interest to United States 
Treasury on 4% Loan of 1929 


Announcement was made on Oct. 23 by Henry Morgenthau 
Jr., Secretary of the Treasury, that the Greek Government 
transferred to the United States Treasury on Oct. 21, 1936, 
the sum of $108,960, in part payment of interest past due on 
the $12,167,000 loaned by the United States to Greece in 
1929 for refugee settlement work. The loan carries an 
interest rate of 4%. Of the amount paid on Oct. 21, Secre- 
tary Morgenthau said, $10,896 represents an additional 5% 
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of the semi-annual interest amounting to $217,920 due 
May 10, 1935; $10,896 represents an additional 5% of the 
semi-annual interest amounting to $217,920 due Nov. 10, 
1935 (increasing to 40% the payment of interest due on 
these dates) and $87,168 represents 40% of the semi-annual 
interest amounting to $217,920 due May 10, 1936. 

The last previous interest.payment by the Greek Govern- 
ment on the 1929 loan was referred to in our issues of April 11, 


page 2417. 


Treasury Bars “Split Bids’’ on Government Contracts— 
Stipulates ‘‘All or None’’ Basis to Bring Awards 
Under Walsh-Healey Act 

The Treasury Department on Oct. 23 revealed that it 
will not countenance the “splitting” of bids by manufac- 
turers and processors to avoid the restrictions of the Walsh- 
Healey Act, governing contracts of more than $10,000 with 
the Federal Government. The Treasury rejected all bids 
received last week for the supply of automobile trucks and 
re-advertised the offerings with the statement of policy that 
“award will be made on an ‘all or none’ basis for number 
of trucks called for under each sub-item. Therefore, bids 
to furnish less than the number called for will not be con- 
sidered.” This step followed the reluctance of large manu- 
facturing plants to accept government contracts of $10,000 
or over, which would impose certain labor restrictions simi- 
lar to those in the National Industrial Recovery Act. 

A Washington dispatch of Oct. 23 from Clarence L, Linz 
to the New York “Journal of Commerce,” from which this 
is learned, commented on the Treasury action as follows: 

This situation exists not only in the automobile industry but in others 
where bulk purchases are made or term contracts entered into in amounts 
of $10,000 or more. Bidders are said to have adopted the policy of 
writing on their proposals that the latter were limited to a figure that 
would exempt them automatically from operations of the Walsh-Healey 
Act. 

This also brought up the question of where “‘perishability’’ ended in 
respect of foodstuffs needed for the various agencies of the government 
and resulted in a conference yesterday of the Provisions Committee of the 
Federal Specifications Board which considered the status of some 160 
foodstuffs items. 

The committee is still at work on the problem, and it is understood 
that the Department of Labor, charged with administration of the Public 
Contracts law, will accept about any reasonable definition proposed by it. 

Hours provisions of the law affect industries in different ways, so that 
a series of questions are presenting themselves for adjudication by the 
Secretary of Labor. 

The idea has heen conceived by some individuals that all contracts 
calling for specified amounts of required products but accompanied by 
the phrase “‘more or less” might be taken as of “indefinite amount” that 
could be interpreted as running beyond the $10,000 mark, even though 
the actual purchase was well below the figure. 

Trade association representatives in Washington are understood to have 
notified their principals to closely scrutinize all government proposals so 
as not to overlook any chance cieuse that might operate to compel observ- 
ance of the “Little NRA for government contracts,”’ such as “more or less.”’ 

Regardless of what may be the personal viewpoint of purchasing officers 
of the government, it was pointed out today, they are compelled to follow 
the law, and more especially because it is looked upon as an Administra- 
tion measure. That its application is likely to prove very costly to the 
government is admitted, and it is said that when it was pending in 
Congress it had not been considered that so great a difference in cost 
as is now developing would occur. 

There was some support for the measure from industry, largely because 
it was thought it would further the principles of the invalidated NIRA 
equalizing production costs as between various production areas. Busi- 
ness then was slack and there was in prospect heavy purchases by the 
government. 


_ 
— 
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Secretary Morgenthau Says Stabilization Agreement 
With Great Britian and France is “‘Successfu!’’ 


At his press conference in Washington on Oct. 29, Secre- 
tary of the Treasury Morgenthau stated that the stabiliza- 
tion agreement between the United States, Great Britain 
and France ‘‘has been very successful.’”’ Mr. Morgenthau, 
asked how the pact was working out, is quoted as saying: 

“The agreement is only one month old. From the standpoint of the 
United States, it has been very successful. 


“France devalued and there have been absolutely no repercusions in 
this country.” | 


At the same time Associated Press advices from Wash- 
ington stated: 


Mr. Morgenthau said that no significance could be attached to the fact 
that the pound sterling has dropped from about $4.96 to around $4.89 
since the agreement was effected. 


The agreement was referred to in these columns Oct. 3, 
pages 2134-2135 and Oct. 17, page 2447. 
a 


President Roosevelt Confers With New York Stock 
Exchange Representatives 


Three members of the New York Stock Exchange met 
with President Roosevelt at the White House on Oct. 26. 
At the conference were E. H. H. Simmons, former President 
of the Exchange, H. G. Wellington, and E. A. Pierce. 
Washington advices to the ‘“‘Wall Street Journal’’ said: 


It is reliably understood that the conversation at the meeting was of 
general nature and that no specific subject converning the Exchange or 
the security markets came in for definite discussion. 

White House attaches pleaded complete ignorance of the meeting, claim- 
ing they had no advance notice that it was to be held or who initiated it. 
Advices from New York were to the effect that financial quarters were 
similarly vague as to the cause of the meeting. 

Mr. Simmons is chairman of the Law Committee and former president 
of the Exchange. Mr. Wellington is a Governor and a member of a com- 
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mittee created to confer with the Security and Exchange Commission on 
broker dealer segregation. Mr. Pierce is head of E. A. Pierce & Co., large 
wire house. 

Following their call, the brokers said their visit was of purely social 
nature. They denied that broker-dealer segregation, margins or politics 
were subject to discussion. 

—_—<$<p____—_ 


President Roosevelt at 50th Anniversary Ceremonies 
at Statue of Liberty Says Message of Liberty which 
It Symbolizes Should be Broadened to Include One 
of Peace—Message from President Lebrun of 


France 

During a busy day on Oct. 28 in which he spoke in Bay- 
onne, N. J., Staten Island, New York and Brooklyn, 
President Roosevelt participated in ceremonies incident to 
the celebration of the 50th anniversary of the unveiling of 
the Statue of Liberty on Bedloes Island in New York Harbor. 
In a speech delivered at the base of the statue, the President 
referred to the acceptance of the statue 50 years ago by 
President Cleveland, and to the latter’s suggestion that 
“liberty enlightening the world would extend her rays from 
these shores to every other nation.” “Today,” said the 
President ‘‘the symbolism should be broadened. To the 
me of liberty which America sends to all the world 
must be added her message of peace.”’ 

From Paris the radio carried a message from President 
Albert Lebrun of France to the gathering of 3,500 massed 
at the statue, and, said the New York ‘Times, ” the French 
Ambassador, Andre de Laboulaye, and the French Under- 
Secretary of State, Francois de Tessan, special representative 
at the ceremonies of the French Government, ticipated 
with Secretary of the Interior Ickes, Mayor La Guardia and 
others in warning that liberty today is upon the defensive 
and that the democracies of the world must cooperate in 


its defense. 

In reporting the celebration, the ‘““Times”’ of Oct. 29 also 
said in part: 

The ceremonies came as a climax to nation-wide exercises commemorating 
the dedication of Bartholdi's famous statue in 1886 by President Grover 
Cleveland and a distinguished company, which included Generals Sheridan 
and Sherman, Count de Lesseps and many other French and American 
notables of that day. The Bedloes Island ceremonies yesterday afternoon 
were followed by similar commemorative exercises on the East Side later 
in the day and by a dinner last night at the Waldorf-Astoria, at which 
Ambassador de Laboulaye, Dr. Nicholas Murray Butler, President of 
Columbia University; Joseph H. Choate Jr., Chairman of the Fiftieth 
Anniversary Committee; M. de Tessan and Arno B. Cammerer, Director 
of the National Park Service, which has jurisdiction over the statue, were 
among the speakers. . 

The President's coming was announced by the 21-gun salutes fired by 
the heavy cruiser Indianapolis and the gunboat Erie, anchored off the 
island. The Murray Hill steered between these ships and the Taylor, a 
destroyer, while bluejackets manned the rails at stiff attention. The 
Presidential ferryboat was escorted by a flotilla of small craft—a municipa! 
fireboat, police launches and Coast Guard cutters, while a few other motor- 
boats, ferryboats and Coast Guard cutters lay to off the island during the 
celebration. 

The ships were ‘‘dressed"’ with gay strings of bunting, and the pedestal 
of Miss Liberty, too, was bright with flags, while the American ensign and 
the French tri-color waved side by side. When the President landed on 
the island, shortly after 2 p. m., he was driven through lanes of 350 soldiers 
from the Eighteenth Infantry from Fort Wadsworth, 100 bluejackets and 
25 marines from the Navy Yard to the speaker’s stand, facing the statue 
on the eastern side of the Island. As he arrived the flag was slowly hoisted 
to Liberty's upflung hand. 

The President recalled the scene of 50 years ago in his opening paragraph, 
when he said that the company had assembled there to rededicate them- 
selves to President Cleveland's pledge: ‘‘We will not forget that liberty 
has here made her home; nor shall her chosen altar be neglected.”’ 

“Even in times as troubled and uncertain as these,’’ he said, ‘‘I still hold 
to the faith that a better civilization than any we have known is in store 
for America and by our example, perhaps, for the world. Here destiny 
seems to have taken a long look.”’ 

President Lebrun of France, who was introduced by the American 
Ambassador to France, William C. Bullitt, echoed the same sentiments. 
He spoke from the Elysee Palace in Paris, after a French band had broadcast 
by short wave to America their rendition of ‘‘The Star-Spangled Banner.”’ 

“For fifty years the torch upheld by the Goddess of Liberty,” he said, 
speaking in French, ‘‘has glowed upon the greatest undertakings of man. 
For liberty is not merely the source of all moral values but also the spring 
of all creative genius. 

*“‘Now, as then, we believe that liberty is the indispensable requisite of 
progress, as well as the best safeguard of the future of our democracies.”’ 

Secretary Ickes, whose Department of the Interior has jurisdiction over 
the statue, emphasized in his address that ‘‘especially to the suffering and 
the oppressed of the world,’’ the Goddess of Liberty “has been a symbol of 
peace, of freedom and of opportunity to live fruitful and happy lives.”’.. . 

The other speakers, too, stressed that ‘‘eternal vigilance is the price of 
liberty.’’ Ambassador de Laboulaye, grandson of Edouard de Laboulaye, 
who first conceived and proposed the construction and erection of the 
Statue of Liberty, saw in the occasion a rededication of the peoples of 
France and the United States to a common ideal, and said that he was 
confident that, though liberty might have to weather many a storm, it 
would survive, and would tend to cement even more closely Franco- 
American friendship. 

Mr. de Tessan, whose speech was interrupted to permit the President's 
to be delivered in accordance with the radio schedule, declared that the 
hope of Liberty was still unfulfilled, ‘‘that the beacon .of Liberty does not 
yet throw its light with equal strength on every country. 

“But one thing, at least, is certain. Neither the United States nor France 
is to blame. 

“It has not been the fault of France, which made concession after con- 
cession and carried patience to its extreme limits, if some nations of Europe 
have failed to take advantage of the opportunity offered them, if, instead 
of joining hands with us in this common effort toward liberty, they have 
drifted toward dictatorship and toward autocratic forms of government 
so different from the free constitutional rules which govern political life 
both in France and in America. 
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“And yet, in spite of these developments in more than one country, in 
spite of the drift toward despotism and the persistent opposition to the 
great democratic currents set flowing by the Declaration of Independence 
and by the principles of the French Revolution, we still, in both our coun- 
tries, remain dedicated to the maintenance of liberty’’. . 

Following the ceremonies Mayor Edouard Richard of Colmar, France, 
birthplace of Bartholdi, sculptor of the statue; the Mayor’s daughter, 
Marguerite, dressed in Alsatian peasant costume, and Leopold Netter, 
director of the Alsacian Theatre of Colmar, who came here for the cere- 
monies, placed a wreath of pine and holly from Bartholdi’s garden at the 
base of the statue. 

In additions to the portions of President Roosevelt’s 
address quoted above, we take the following: 

It was the hope of those who gave us this statue and the hope of the 
American people in receiving it that the Goddess of Liberty and the Goddess 


of Peace were the same. 

The grandfather of my old friend the French Ambassador and those who 
helped him make this gift possible were citizens of a great sister republic 
established on the principle of the democratic form of government. Citizens 
of all democracies unite in their desire for peace. Grover Cleveland fifty 
years ago recognized that unity of purpose on this very spot. . . . 

Into this continental reservoir there has been poured untold and untapped 
wealth of human resources. Out of that reservoir—out of the melting pot 
—the rich promise which the New World held out to those who came to 
it from many lands is finding fulfillment. 

The richness of the promise has not run out. If we keep the faith for 
our day as those who came before us kept the faith for theirs, then you and 
I can smile with confidence into the future. 

It is fitting, therefore, that this should be a service of rededication to 
the liberty and the peace which this statue symbolizes. Liberty and peace 
are living things. In each generation—if they are to be maintained—they 
must be guarded and vitalized anew. 

We do only a small part of our duty to America when we glory in the 
great past. Patriotism that stops with that is a too easy patriotism—a 
patriotism out of step with the patriots themselves. For each generation 
the more patriotic part is to carry forward American freedom and American 
peace by making them living facts in a living present. 

To that, my friends, we can, we do, rededicate ourselves. 


—— 


President Roosevelt in Navy Day Message to Secretary 
Swanson Commends Navy on “Splendid Efficiency” 


In a message to Secretary of the Navy Swanson, incident 
to the celebration of Navy Day, on Oct. 27, President Roose- 
velt congratulated the Navy on “its splendid efficiency,” 
and at the same time took occasion to emphasize the fact 
that “an adequate defensive force .. . is an instru- 
ment of peace and goodwill.” The President’s letter 


follows: 
My dear Mr. Secretary: 

It gives me peculiar pleasure again to commend to the service and to 
all of our countrymen the annual observance of Navy Day, which, in 
accordance with custom, will be celebrated on Oct. 27, Theodore Roose- 
velt’s birthday. The yearly recurrence of Navy Day is to me personally 
a happy reminder of my delightful association with the naval service. 

Although, happily, we are on terms of peace and amity with all 
nations, we cannot close our eyes to the fact that in many parts of the 
world conditions are disquieting and signs are portentous. An efficient 
navy, adequate in men and material, is entirely compatible with the 
good neighbor policy enunciated by this Administration as the keystone 
of its foreign relations. We rejoice that we are at peace with all 
mankind. 

In congratulating the navy on its splendid efficiency, I desire to 
emphasize the fact that an adequate defensive force is, at the same time, 
an instrument of peace and goodwill. We, as a people, seek no conquest. 
We have no imperial designs, we are actuated by a stern determination 
to avoid armed conflict by every honorable means. 

I salute the American Navy and believe the American people share a 
common pride in its purpose and in its traditions. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


It was observed in the New York “Times” of Oct. 25 that 
Navy Day celebration, arranged annually by the Navy 
League of the United States, was started in 1922. Oct. 27 
was selected because the United States Navy was founded 
in October, 1775, by the Continental Congress, and because 
the 27th is the amniversary of the birth of Theodore Roose- 
velt, who was a friend of the navy. 

The ceremonies this year covered a five-day period and, 
starting on Oct. 23, said the “Times,” with the arrival of 
the submarine R-10 in New York harbor, were continued 
on Oct. 24, when the R-10 and the heavy cruiser Indianapo- 
lis met off Ambrose Light for mock battle exercises. 

The New York “Herald Tribune” of Oct. 25 stated, in 

part: 
_ For the first time this year, observance of Navy Day in New York State 
will be a real State-wide celebration, Robert J. S. LaPorte, State Chair- 
man for Navy Day, revealed yesterday. In other years, he recalled, it 
was the custom to hold exercises in the seven or eight largest cities in 
the State. This Tuesday [Oct. 27], however, there will be exercises in 
200 towns and cities in all sections of New York. 


Pageant Deferred for Year 


Because of the fact that several presidential campaign speeches and 
rallies are scheduled for Navy Week here, the city’s Executive Committee 
decided it was advisable to postpone a proposed naval pageant until next 
year, Mr. LaPorte said. On Tuesday, however, the New York Navy Yard 
at Brooklyn and the Naval Reserve hangar at Floyd Bennett Field will 
observe open house. . 

In keeping with tradition, planes from the Naval Reserve air base at 
Bennett Field will fly over the grave of Theodore Roosevelt at Oyster Bay, 
Long Island, on Tuesday afternoon and drop wreaths of flowers. The 
planes will carry out a program of aid maneuvers that morning and after- 
noon, Lieutenant William C. Allison, the base commander, announced 
last night. 

On Wednesday the New York Navy Day Committee will take part in the 
exercises on the fiftieth anniversary of France’s presentation of the Statue 
of Liberty to the United States. 
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Celebration of 75th Anniversary of Opening of Trans- 
continental Telegraphic Service Marked by Message 
from President Roosevelt—Greetings Flashed from 
New York by Mayor La Guardia to Mayor Rossi of 
San Francisco 

The celebration in New York City on Oct. 24 of the 75th 
anniversary of the opening of the transcontinental telegra- 
phic service was marked by a message from President 

Roosevelt to the Oregon Trail Memorial Association, read at 

the celebration by Dr. John H. Finley. The President’s 

letter follows: 
White House, Oct. 23, 1936 

Arthur W. Procter and Howard R. Driggs, 

Oregon Trail Memorial Association, New York. 

When we realize the part which communications have played in the 
development of vur country, we are quick to recognize our debt to the pony 
express service and to the magnetic telegraph. Out of the Pony Express 
came our matchless system of transportation, while the telegraph and its 
expansion have united distant sections of our country with each other and 
all the world at large. 

It is most fitting that the significance of these two agencies should be 
recognized in a celebration commemorating the termination of the famous 
pony express service and the advent of the telegraph. 

FRANKLIN D. ROOSEVELT 


Regarding the celebration of a week ago, we quote as 
follows from the New York “Times”’: 


The ceremony was held in the main building of New York University, 
100 Washington Square East, where Mr. Morse, then a Professor of Art at 
the University, had his laboratory. Simultaneously, the historic event was 
commemorated in ceremonies in 11 States of the Far West. 

The Oregon Trail Memorial Association, in cooperation with New York 
University, the Boy Scout Foundation of Greater New York and the 
Western Union Telegraph Co., was sponsor of the program, which included 
the transmission of original messages flashed from Stephen J. Field, chief 
justice of California, to President Lincoln and between other officials, when 
the wire service replaced the old Pony Express as a means of communication. 





Centennial of Telegraph Also 


The ceremony, broadcast over WNYC, marked the centenmal of the 
invention of the telegraph as well as the 75th anniversary of the completion 
of the first coast-to-coast telegraph service. 

The speakers included Dr. Howard R. Driggs, Professor of Education at 
New York University and President of the Oregon Trail Memorial Associa- 
tion; Professor H. M. Partridge of the University; W. H. Jackson, pioneer 
artist and photographer; Albert Goldman, Postmaster; Dr. James E. West 
of the Boy Scouts, Major Arthur W. Procter of the Oregon Train Memorial 
Association and Dr. John H. Finley. , 

The first message from West to East, it was recalled, was sent by Brigham 
Young, Mormon leader, before the construction gang working from San 
Francisco had reached Salt Lake City. It said Utah had noc seceded but 
. still was firm for the Constitution. 

A few days later the eastward and westward lines were joined and on 
Oct. 24, 1861, Justice Field sent the first transcontinental message to 
President Lincoln, expressing the loyalty of the West to the Union. 

One of the messages retransmitted yesterday was an original greeting of 
1861 from Mayor Teschermacher of San Francisco to Mayor Wood of 
New York. Asa reply to this, Mayor La Guardia sent to Mayor Angelo J. 
Rossi of San Francisco the following telegram: 


On this important anniversary of the first transcontinental telegraphic 
communication, New York reciprocates in sending friendliest feliciations to 
her great sister city on the Pacific Coast. 


— 


President Roosevelt to Open 1936 Mobilization for 
Human Needs—To Speak on Radio on Nov. 6 
Speaking from the White House, President Franklin D. 
Roosevelt will open the 1936 Mobilization for Human Needs 
in a broadcast over the combined CBS and NBC-Red net- 
works on Nov. 6, from 10 to 10:30 p. m., Eastern Standard 
Time. The President will be introduced by Gerard Swope, 
chairman of the national charity movement and President 
of the General Electric Co. After the President’s talk, 
Mr. Swope will be heard in his address to the inaugural mass 
meeting of the 1936 “Human Needs” drive at Cleveland. 
In an announcement made available by the Columbia 
Broadcasting System, in New York, it was also stated: 
With the opening of the 1936 campaign, the Mobilization for Human 
Needs goes into its fifth year of aid to privately supported charity organiza- 
tions. Broadcasts in connection with the Mobilization do not solicit funds 
nationally, but seek to stimulate contributions to some 350 localized welfare 
groups throughout the country. 
This year, in addition to the initial program on Nov. 6 the Columbia 
Broadcasting System and the National Broadcasiing Co. will jointly con- 
tribute their facilities for ‘‘Human Needs’’ programs from 7 to 7:30 p. m. 
on Nov. 8, 15 and 22. 
tw The Mobilization for Human Needs organization was founded in 1932 
by a committee of social workers appointed by ex-President Herbert 
Hoover. Newton Baker, prominent Cleveland lawyer and Secretary of 
War under the Wilson administration, served as chairman for the first 
three years and was succeeded last year by the present chairman, 


Gerard Swope. 
nn 


President Roosevelt, in Address to Business Men, 
Declares Belief in ‘‘Private Business, Private 
Property and Private Profit’’—Seeks to Guarantee 
Revival of Private Enterprise by Guaranteeing 


Conditions in Which It Works 


In an address to business men, on Oct. 23, President 
Roosevelt declared that “no one in the United States be- 
lieves more firmly than I in the system of private business, 
private property and private profit.” And he added that 
‘no Administration in the history of our country has done 
more for it.’ “It was this Administration which dragged 
it back out of the pit into which it had fallen in 1933.” 

The President asserted that “we have loosened the grip 
of monopoly by taking from monopolists their chief tools— 
the devices of high finance.’ He went on to say, “we 
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are resolved to keep politics out of business. But at the 
same time we ask that business refrain from coercion in 
politics.” Incidentally, the President made the statement 
that “a few employers are spreading half-truths about the 
Social Security law, half-truths that tell the workers only 
of the workers’ contribution, and fail to mention the em- 
ployers’ contribution. They conceal from the workers the 
fact that for every dollar which the employee contributes, 
the employer also contributes a dollar, and that both dol- 
lars are held in a government trust fund solely for the social 
security of the workers.” “All we ask of business and for 
business,” said the President, “is the greater good of the 
greater number—fair treatment by it and fair treatment 
for it.” “We seek to guarantee the revival of private enter- 
prise by guaranteeing conditions in which it can work.” 
The President’s speech, broadcast from Washington, was 
addressed to business men present at a series of dinners 
held in various cities throughout the country under the 
auspices of the Good Neighbor League. Secretary of the 
Treasury Morgenthau addressed the dinner held in New 
York City at the Waldorf-Astoria Hotel, and his address 
is referred to in another item in this issue. Other speakers 
in New York were Stanley High, President of the Good 
Neighbor League, and Joseph P. Kennedy, former Chairman 
of the Securities and Exchange Commission. The Detroit 
dinner was addressed by Jesse H. Jones, Chairman of the 
Reconstruction Finance Corporation, while Secretary of 
Commerce Daniel C. Roper spoke at the dinner in Chicago, 
and Comptroller of the Currency J. F. T. O’Connor was the 
speaker at the Cleveland dinner. President Roosevelt’s 
address follows: 

When these dinners of business men throughout the country were first 
organized I was asked to talk specifically for the business men of the 
Nation. But I said that it was impossible to make a speech for business 
men as members of a separate and distinct occupation from the rest of 
the people in America. There cannot be one type of speech for business 
men and another type of speech for industrial workers and for farmers. 

We have no separate interests in America. There is nothing to say 
to one group that ought not to be said to all groups. What is good for 
one ought to be good for all. We can make our machinery of private 
enterprise work only so long as it does not benefit one group at the 
expense of another. 


Belief ir. Private Business and Private Profit 

No one in the United States believes more firmly than I in the 
system of private business, private property and private profit. No 
Administration in the history of our country has done more for it. It was 
this Administration which dragged it back out of the pit into which it 
had fallen in 1933. 

If the Administration had had the slightest inclination to change that 
system, all that it would have had to do was to fold its hands and wait— 
let the system continue to default to itself and to the public. 

Instead, we did what the previous Administration had declined to do 
through all the years of the depression—we acted quickly and drastically 
to save it. It was because of our belief in private enterprise that we 
acted—because of our faith in the essential and fundamental virtue of 
democracy and our conviction that individual initiative and private profit 
served it best. 

You who read the business sections of the newspaper, the financial and 
commercial reports know what we did and what its results have been. 

But as your profits return and the values of your securities and invest- 
ments come back, do not forget the lessons of the past. 

We must hold constantly to the resolve never again to become com- 
mitted to the philosophy of the boom area, to individualism run wild, to 
the false promise that American business was great because it had built 
up financial control of industrial production and distribution in the 
hands of a few individuals and corporations by the use of other people’s 
money; that government should be ever ready to purr against the legs 
of high finance; that the benefits of the free competitive system should 
trickle down by gravity from the top to the bottom; and above all, that 
government had no right, in any way, to interfere with those who were 
using the system of private profit to the damage of the rest of American 
citizens. 

Collapse of business was the price we paid for not facing intelligently 
the problems of private enterprise in a modern world. 


Course Urged in Behalf of Business in 1933 

There were those who advised extreme courses in the days of the crisis 
in 1933. Many said the deflation should take its course, wiping out in 
bankruptcy all but a handful of the strongest. 

Some, including many business men, urged that the only solution was 
for government to take everything over and run things itself. 

We took the middle road. We used the facilities and resources available 
only to government, to permit individual enterprise to resume its normal 
functions in a socially sound competitive order. We provided credit at 
one end of the business mechanism and purchasing power at the other. 
The broken pipes of the circulatory system of business have been welded 
together again. 

An overwhelming majority of independent individual business men 
approve in their hearts what we did to save American business. I am 
equally sure that a handful of monopolistic business men hate what we 
did for American business. Business had become regimented. Free enter- 
prise was being gobbled piece by piece. Economic control of business in 
these few persons had developed into political control of government itself. 
They did not want us to take American business out of their grip. 

But we not only have freed government from their domination; we are 
now freeing business also from their domination. 

We have loosened the grip of monopoly by taking from monopolists their 
chief tools—the devices of high finance. 


Resolved to Keep Politics Out of Business—Social Security Contributions 


We are resolved te keep politics out of business. But at the same 
time we ask that business refrain from coercion in politics. Not only 
wage-earners but nearly all business men resent the present attempts by a 
few employers to frighten their employees by misrepresentation. For 
example, a few employers are spreading half-truths about the Social 
Security law, half-truths that tell the workers only of the workers’ con- 
tribution, and fail to mention the employers’ contribution. They conceal 
from the workers the fact that for every dollar which the employee con- 


‘tributes, the employer also contributes a dollar, and that both dollars are 
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held in a government trust fund solely for the social security of the 
workers. 

Things like this bring certain types of employers into disrepute with 
other employers and with the great mass of our citizens. The real objec- 
tive of this minority is the repeal of any form of social security to which 
they themselves have to contribute. For many years the record shows that 
this minority has ‘een willing to take only a plan of unemployment insur- 
ance and old-age pensions to which the workers would be the sole con- 
tributors and which would cost the employers nothing at all. 


Seeks to Guarantee Revival of Private Enterprise 

All we ask of business and for business is the greater good of the 
greater number—fair treatment by it and fair treatment for it. We are 
reaching for security—the security which comes from an intelligent and 
honorable system of interdependent economics which every business man 
as well as everyone else can trust and into which we can venture with 
confidence. 

We seek to guarantee the revival of private enterprise by guaranteeing 
conditions in which it can work. 

We seck to insure the material well-being of America and to make 
more firm the real fcundations of a lasting democracy. 


--- —-—=—G 


President Roosevelt Had Intended Late Senator 
Couzens as Head of Maritime Commission, White 
House Announces 


The White House, in Washington, announced on Oct. 26 
that President Roosevelt had offered the late Senator James 
Couzens, of Michigan, the post of Chairman of the Mari- 
time Commission. The offer, contained in a letter sent by 
the President to Mr. Couzens on Sept. 17, was extended 
after the late Senator had been defeated for renomination 
at the Michigan Republican primaries. President Roose- 
velt, according to the White House statement, had desired 
that Mr. Couzens assume the post at the outset of the new 
year, at which time his term as Senator was to expire. 
The Senator had advised President Roosevelt that he would 
consider the offer and discuss it with him after the Novem- 
ber election. 

Senator Couzens died on Oct. 22 in Harper Hospital, 
Detroit, following an operation for a kidney ailment. The 
funeral, held on Oct. 26, was attended by officials of city, 
State and Nation, including the personal representative of 
President Roosevelt—Major General Charles E. Kilbourne— 
and official delegations from the United States Senate and 
House. The Senator’s death was referred to in our issue 
of Oct. 24, page 2616. 

The following is the statement issued by the White 
House on Oct. 26: 

This office is in receipt of numerous inquiries from the press con- 
cerning hitherto unverified reports that the President offered the chair- 
manship of the Maritime Commission to the late Senator James Couzens 
of Michigan. 

This offer was contained in a letter which the President wrote Senator 
Couzens on Sept. 17, 1936. In part, the President said: 

“What I want to convey to you in very simple terms is that you and 
your ideals and ability must not, because of a political system, be lost to 
the country. As you are aware, cne of the most difficult problems before 
us is that of American shipping. Ever since the mail subsidies of the 
Eighteen Forties, when the merckant marine legislation was first passed, 
shipping has gone through ups and downs but always more or less the 
victim of party politics or of shipping lobbies. 

“Today I am confronted with constituting a Maritime Commission 
under the new Dill, which, although not perfect, is very definitely a 
step in the right direction, giving powers to this independent commission 
which are far greater than any previously granted. In fact, this new 
commission can put our sea-borne trade back on its feet in an honest 
Wa: se a 
“What I need and what the country needs is a fearless Chairman of 
this Maritime Commission, who will take the responsibility in setting up 
and putting through a new and permanent mercantile ‘marine policy. 

“Experts on engineering, ship design, ship management, &c., can be 
hired, but a Chairman with the capacity and the courage I seek cannot 
be hired; he must be drafted. That is why I want you on the first of 
January to undertake the task of heading the Maritime Commission. I 
would ask you to serve at once, but I cannot do this under the Constitu- 
tion until your term of office as a Senator has expired.’’ 

Senator Couzens told the President he would talk the matter over 


with him after the election. 
a OH -  - 


Public’ Works’ Program’ Hailed by President Roosevelt 
as Stimulus to Steel Construction Industry— 
Message Read at Annual Convention of Steel 
Construction Institute 


The Federal public works program has substantially 
aided in reviving the steel industry, President Roosevelt 
said in a message read on Oct. 22 at the annual convention 
of the American Institute of Steel Construction, held at 
White Sulphur Springs, W. Va. He said that the public 
works program has “not only increased the volume and 
value of steel products and helped tremendously in putting 
men back to work, but it has advanced the program to 
conserve life.” The text of the President’s message is 
given below: 

I sincerely hope that the fourteenth annual convention of the American 
Institute of Steel Construction will be a successful one, and that your 
deliberations will further assist the great work of recovery. It seems to 
me that you will meet this year at an auspicious time. 

Reports appearing almost daily in the press emphasize the greatly in- 
creased construction activity this year over the years of the depression. 
This very naturally has caused an increase in the demand for steel and ip 
the value of new construction, 

The government is doing its share in helping to revive steel construc- 
tion through its program of public works. This has not only increased 
the volume and value of steel products and helped tremendously in putting 
men back to work, but it has advanced the program to conserve life. 
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Groups such as yours can be of great assistance in the saving of human 
lives when they apply themselves unselfishly to studies of the Nation’s 
accident problem with a view to preventing accidents in the field of 
their immediate operations, 


- — 
—— 


Roosevelt at Press Conference” Declines to 
Commit Himself on NRA Policy 


According to newspaper accounis from Washington on 
Oct. 27, President Roosevelt at his press conference on that 
day declined to commit himself on his future policies re- 
garding the National Industrial Recovery Act. The subject 
came up, said the Washington correspondent of the New 
York “Herald Tribune”, when someone asked about news- 
paper reports to the effect that James Roosevelt, the Presi- 
dent’s son, had said in a speech that his father intended to 
continue the principles of the NRA and seek a constitu- 
tional amendent. 

The ‘‘Herald-Tribune”’ advices went on to say in part: 


The President commented that his son had also been quoted as not hav- 
ing said what was reported. ‘‘You pay your money and take your choice,”’ 
the President suggested. He added that being the boy’s father he would 
rather believe him than the paper. . . . 

After the President’s remark today about his son, the blunt question 
was put, “‘Do you intend to extend the NRA?’ His reply was the sug- 
gestion to read his speeches, past and future. Later on, when asked how 
far to go back in his speeches, the President said with a smile, ‘“‘A month 
or a month and a half.’’ Asked if there were not hints in previous speeches 
or messages relating to the budget and relief that he might revive the NRA, 
the President said he did not think so. 

The President’s unreadiness to commit himself on the NRA came in the 
face of the fact that he has a special committee still preparing a ‘‘report 
on reports’’ on the NRA and a co-ordinator of industrial co-operation, 
Major George L. Berry, who is interesting himself actively in some kind 
of NRA extension. 





President 


Recent Speeches Contradictory 

The speeches of the President in the last month and a half have had 
varying and somewhat contradictory implications. On Sept. 10 at Char- 
lotte, N. C., he vigorously championed the NRA, declaring it had 
brought an end to long hours and child labor and had given workers a mini- 
mum wage standard. On Oct 14 in Chicago the President sought to re- 
assure business men with a championship of private enterprise as a back- 
bone of economic well-being. He asserted that the New Deal had helped 
to break monopoly. 

A Washington dispatch Oct. 27 to the New York ‘““Times”’ 
reported that further questioning based on a visit to the 
White House that day by General Hugh S. Johnson, former 
NRA Administrator, brought the reply that the President 
and General Johnson had talked about many things in- 
cluding the political campaign, but not about a new NRA. 

In the same advices it was stated that the President said, 
in Connection with Senator Guffey’s announced plan to in- 
troduce a new measure in the next Congress providing for 
regulation of the coal industry, that something would have 
to be done about coal. 


- — 
—_ 


President Roosevelt Ends Campaign Tour with Speeches 
in Pennsylvania, New Jersey and New York—Tells 
Negro Students of, Howard University That There 
Will Be No Forgotten Races—Lays Cornerstone of 
Brooklyn College 


President Roosevelt this week completed his campaign 
tour with speeches in Pennsylvania, New Jersey and New 
York State. On Oct. 26 he made what was described as a 
“non-political” speech, in dedicating a Public Works Ad- 
ministration-constructed chemistry building at Howard 
University, in Washington. On Oct. 28 he made another 
address of the same character at Bedloes Island in New 
York Harbor, in observance of the fiftieth anniversary of 
the presentation of the Statue of Liberty. ‘The following 
day he made political addresses at Wilkes-Barre and Har- 
risburg, Pa., Camden, N. J., and Wilmington, Del. Last 
night (Oct. 30) the President delivered a political speech 
in Brooklyn. He is scheduled to speak tonight in New York 
City, and on election eve, Nov. 2, he will make a final 
appeal for votes in a radio address from his home at Hyde 
Park, N. Y. 

In his speech at Howard University, a negro institution, 
on Oct. 26, the President said that there should be “no 
forgotten men and no forgotten races.” He commended 
the “prompt and eager response” of American negroes to 
educational opportunities. He pointed out that the Federal 
Government had provided three new buildings for the Uni- 
versity and that “there are more to come.” The President’s 
address follows, in part: 

I have a special irterest in Howard University, because the Government 
of the United States has long had a special relationship to this institution, 

Since 1879 Congress has made continuous and increasing appropria- 
tion year by year to help meet the general expenses of the university 
and its various departments and to provide new buildings. And in part 
at least the Department of the Interior shares in the responsibility for 
the administration of the university. In a very real sense, therefore, 
Howard is one of the Nation’s institutions. 

But I would be interested in this university even though the govern- 
ment had no such relationship to it. 

Its founding as an institution for the American Negro was a signifi- 
cant occasion. It typified America’s faith in the ability of man to 
respond to opportunity regardless of race, or creed, or color. 

The American Negro’s response to this opportunity in the field of 
higher learning has been prompt and eager as in other fields. In 1967, 
at the first term of Howard University, 94 students enrolled. Today there 
are nearly 2,000 students on the lists. . . . 

Despite the constant rising of the scholastic standards of the univer- 
sity as the years went by, the demand for higher education among our 
Negro citizens increased to an extent which created a strain upon its 
facilities. 
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And so the Federal Government has provided three new structures for it. 
These represent the happy conjunction of two important Federal Govern- 
ment programs to meet the difficulties of the depression. 

They are a part of our nation-wide projects to reduce unemployment 
by building useful public works. They are also a part of our nation- 
wide program to insure the normal maintenance and necessary expansion 
of educationa: facilities for use even in a time of depression. 

Our purpose was not only to provide work in all sections or all parts 
of the population, but to enable them all to share in the benefits to be 
obtained from these works so long as bricks and mortar shall endure. 

As far as it was humanly possible, the government has followed the 
policy that among American citizens there should be no forgotten men 
and no forgotten races. It is a wise and truly American policy. We 
shail continue faithfully to observe it. 


The President on Oct. 28 made four addresses, including 
the speech at Bedloes Island, which is reported elsewhere in 
this issue of the ‘‘Chronicle.’’ Speaking briefly at Bayonne, 
N.J., he said that he finds a “‘great hope”’ and a feeling of 
more security everywhere he travels. In Bayonne, he said 
in part: 

Friends of Bayonne, I am glad to come back here again. I am glad 
to know that your factories are running again. During the last four years 
I have tried to achieve for the people of this country a greater security 
and a greater prosperity; the kind of security and the kind of prosperity 
that will last through their lives and through their old age. Wherever 1 
go, I find a great hope and a greater sense of security. It is my hope 
that it will be continued during the next four years. 


Later on Oct. 28 Mr. Roosevelt laid the cornerstone of 
the gymnasium of the new Brooklyn College at Brooklyn, 
N. Y., and wished for the institution ‘‘the fine future it 
deserves.’’ He said in part: 


I have seen Brooklyn College in pictures and now I have seen the real 
article with my own eyes. Every time the Mayor of New York comes 
to Washington I tremble. because it means he wants something, and he 
almost always gets it. 

This project is killing two birds with one stone. It is not only putting 
to work thousands of people who need work, but it also is improving 
educational facilities now and for generations to come. 

There has been much suffering in this depression, but much good also 
has come out of it. It has given an opportunity to better conditions for 
the young people. I am interest in all projects for the improvement of 
education, and my wish for Brooklyn College is the fine future it deserves. 
May it live to build up a better American citizenship. 


The President’s final speech on Oct. 28 was made at the 
dedication of Sara Delano Roosevelt Park in New York City, 
where he made an appeal directed principally to recent im- 
migrants to the United States. He said: 


I am inclined to think that in some cases the newer citizens have dis- 
charged their obligations to us better than we have discharged our obliga- 
tions to them. For example, their coming helped to intensify the housing 
problem in many of our great cities. We have not yet worked out an 
adequate answer to that problem. 

As a matter of fact, we have, for too long, neglected the housing problem 
for all our lower-income groups. We have spent large sums of money on 
parks, on highways, on bridges, on museums and for other projects of 
civic betterment. For the most part, that was money well spent. But 
we have not yet begun adequately to spend money in order to help the 
families in the over-crowded sections of our cities to live as American 
citizens have a right to live. 

You and I will not be content until city, state and Federal governments 
join with private capital in helping every American family to live that way. 

We need action to get better city housing. Senator Wagner and I had 
hoped for a new law at the last session of the Congress. We who believe 
in better housing have not been defeated. I am confident that the next 
Congress will start us on our way with a sound housing policy. We shall 
certainly get it if on Nov. 3 you vote to send to Washington the kind of 
government which I am confident you wants—a government which will 
continue to work for security of the home, for security of jobs, for security 
of savings, and for better homes in every part of the nation. 


The following day, Oct. 29, the President spent in a cam- 
paign tour through Pennsylvania. We quote from Associated 
— Harrisburg advices of Oct. 29 regarding his speech 
there: 


President Roosevelt declared today that the ‘‘old Republican slogan’’ 
of a full dinner pail turned out to be ‘‘the empty market basket,’’ and 
expressed confidence that the American people would go forward with 
those who are ‘‘succeeding in filling’’ that basket once more, 

Addressing a crowd packed shoulder to shoulder in front of the Capitol 
steps, the President said that the Republican leaders today were still 
preaching ‘‘class against class and region against region’’ in a ‘‘market 
basket campaign’’ that promised lower food prices for the housewife and 
higher prices for the farmer. 

The President conceded that food prices were higher, saying that that 
was a “deliberate’’ aim of the New Deal, but contended that factory 
payrolls had increased faster. The result, he said, was that the housewife 
‘“‘pays more money for what she buys, but she has more money to buy 
it with—and she has more money left over after she has bought.”’ 

The President's formal speech here was his third of the day in an effort 
to win the Keystone State’s 36 electoral votes. 


In his Wilkes-Barre address the President stated in part: 


When I found that I was to speak in Harrisburg today, and realized 
that it is John Mitchell Day, I determined to come by way of Wilkes- 
Barre. I wanted to pay my tributeto him. . . . 

You in this anthracite region and miners in every other coal field in 
the United States have a fuller picture of this man who was one of the 
most significant figures in American labor history. For years he went 
about the unspectacular but necessary job of clearing the ground for the 
progress of a great labor movement. > & « 

We now build upon the work of John Mitchell. He pioneered in his 
day for collective bargaining. Today we have put upon the Federal 
statute books the legal mechanism to make collective bargaining a reality. 

He pioneered in his day for the education of the public. Today we aim 
to make the public conscious that the welfare of labor is the welfare of all. 

Carrying forward his work and that of others like him, we have begun 
to build a system of old-age pensions and unemployment insurance to 
substitute for uncertainty a new security in the life of the wage-earner 
and his family. .. . 

+ How far we have come is shown by the patriotic resentment with which 
labor and the public alike are meeting the latest attempts of a handful 
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of employers to mislead and coerce labor with regard to the Social Se- 
curity Act. Here is repetition of the arrogance and the ruthlessness which 
the operators utilized to try to break the solid ranks of labor when the 
miners fought at Armageddon in 1902. 

No employer has a right to put his political preferences in the pay en- 
velope. That is coercion even if he tells the whole truth. 

But this propaganda misrepresents by telling only half the truth. Labor 
and a fair-minded public must place such tactics in a class with the coercion 
of the strong-arm squad and the whispering of the planted labor spy. 

This pay-envelope propaganda has one clear objective—to sabotage the 
Social Security Act. To sabotage that Act is to sabotage labor. For that 
Act, as you know, was worked out with labor and enacted with the active 
support of labor—all kinds of labor. . . . 

Now let’s add it all up. Beginning Jan. 1, for every dollar which the 
worker is asked to put into an old age account for himself, employers are 
required under the Federal act to contribute $3 to protect the worker 
from both unemployment and old age. 

That is, the worker contributes only $1 to his old age security; he con- 
tributes nothing to his security against losing his job. But at the same 
time the employer has to put up $2 dollars for unemployment and $1 for 
old age. 

Three for one! There's the rub. 


At Camden discussing ‘Shuman security” said: 


We have heard much about it during the last three and a half years 
for the very simple reason that we have needed it. We have needed it 
for the farmer and for the city dweller alike. .. . 

After the crash and the long years of despair which followed it, one 
prayer went up from the American people—they wanted something to tie 
to—they sought stability because they knew that without stability they 
could not have security. 

It has been our aim, first of all, to restore values to a normal and proper 
level. It is our aim to maintain them at a normal and proper level. In 
that way we believe there will be a greater security for the average Ameri- 
can family, no matter what may be the occupation of the members of that 
family. 

Our objective for all our citizens is to give permanence to employment, 
safety to earnings, protection to the home and a better security to the 
average man and his family. That can be done. You and I will carry on 
until it is done. 


In his brief remarks in Wilmington, Del., from the rear 
platform of his train, President Roosevelt undertook to 
‘describe the kind of liberty which our administration has 
sought and continues to seek, by reading to you the simple 
words of a great President who believed in that kind of 
liberty—the great President who preserved the American 
union. They are from the speech made by President Lincoln 
at the Sanitary Fair in Baltimore in 1864.”’ 


—_ 





TVA Again Moves for Dismissal of Suit by 19 Power 
Companies 


Attorneys acting for the Tennessee Valley Authority filed 
a motion on Oct. 23 in the Eastern Tennessee Federal Court 
at Knoxville, Tenn., seeking the dismissal of the suit 
brought by the 19 electric power companies questioning the 
constitutionality of the Act creating the TVA. United 
States Judge John J. Gore, who was appointed to hear the 
case, on Oct. 16 overruled a TVA motion seeking dismissal 
of the suit on jurisdictional grounds, and that ruling was 
referred to in our issue of a week ago, page 2610. Asso 
ciated Press advices from Knoxville, on Oct. 23, said: 

The new motion deals with the merits of the bill. 

The power companies, which operate in the Tennessee Valley, have 
applied for a temporary injunction to enjoin the TVA power program. 
A hearing on their application has not been set by Judge Gore. 

“‘The bill is fatally defective,’”’ the motion said, ‘“‘because the allega- 
tions are vague, indefinite and general as not to inform the defendants 
of the nature of the cause of action they are called upon to defend.” 

It charged aiso the ‘political propaganda” and “confusing allegations’’ 
made the power companies’ suit “‘unintelligible.”’ 


os 


United States Supreme Court Declines to Intervene in 
Move of Illinois Communists to Place Names of 
Presidential and Vice-Presidential Candidates on 
State Ballots 


In reporting the issues passed on by the United States 
Supreme Court on Oct. 26, Associated Press advices from 
Washington on that date said: 

Another development today in a brief session which produced action 
on 35 appeals was a defeat for Illinois Communists attempting to compel 
State officials to place the names of the party candidates for President 
and Vice-President on the ballot for the Nov. 8 election. Motions to 
speed up action on the Communist petition and to enjoin Illinois officials 
from printing or distributing ballots not containing the names of the 
party nominees were denied. 

The court then adjourned until Nov. 9. Even if it consents to permit 
an appeat from a decision by lower courts against the Communists, it 
—— be too late to accomplish their purpose, since the election would 

over. 


The party’s presidential candidate is Earl Browder, while 
James W. Ford is the vice-presidential candidate. 


- — 
—_— 





United States Supreme Court Agrees to Hear Argu- 
ments on Constitutionality of Wagner Labor 
Relations Act—Cases of Associated Press and 
Washington Virginia & Maryland Coach Co. Will 
Probably Come Before Tribunal in December 


The United States Supreme Court on Oct. 26 agreed to 
hear arguments during the present term on the constitu- 
tionality of the Wagner Labor Relations Act. It accepted 
for argument suits by the Associated Press and the Wash- 
ington, Virginia & Maryland Coach Co. A brief filed by 
the latter company was mentioned in the “Chronicle” of 
Oct. 24, page 2609. It is probable that arguments on the 
validity of the Wagner Act will be presented to the court in 
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December. ‘The court ordered that the Associated Press 
case be heard after argument on the suit of the Virginian 
Railway Co. against the Railway Labor Act, and that the 
Coach Co. case immediately follow the Associated Press 
argument. In all these cases the plaintiffs contend that 
the due process clause of the Constitution has been violated 
by orders of government boards in conection with employee 
elections, and in each case the question of interstate com- 
merce is a basic issue. 

A Washington dispatch of Oct. 26 to the New York 
“Times” outlined the cases as follows: 

The Associated Press action hinges around Morris Watson, an editorial 
employee who was discharged in October, 1935. The American Newspaper 
Guild filed charges with the Labor Board charging unfair practices, and 
the Board demanded reinstatement with lost pay. The Second Circuit 
Court sustained the Board. 

In its appeal to the Supreme Court the Associated Press says that the 
relation of employer and employee does not directly affect interstate com- 
merce and is thus not subject to Congressionai regulation. The work 
dcne by Mr. Watson and other editorial workers is not in interstate com- 
merce, it is contended. Violation of constitutional rights is alleged. 

The coach company objects to a decree of the Fourth Circuit Court 
upholding a direction of the Labor Board to stop discouraging employees 
from joining an association of electric railway and motor coach workers, 
from interfering with collective bargaining, and to reinstate 18 employees 
with back pay. 

Interstate Trade Involved 

Lawyers for the company assert that theirs is the first case involving a 
concern engaged in interstate commerce. They say that the Associated 
Press suit is a “border line’’ matter, and that three other attacks filed 
with the court against the Wagner law all relate to intrastate transactions. 
These are the Fruehauf Trailers, Jones & Laughlin, and Friedman-Harry 
Marks Clothing Co. suits, yet unacted upon by the court. 


The Associated Press case affecting Mr. Watson was re- 
ferred to in our issue of Sept. 26, page 1974. 





American{{[Newspaper Guild Upheld by Examiner for 
NLRBjas Exclusive Collective Bargaining Agency 
for Employees of Associated Press 


Walter Wilbur, trial examiner for the National Labor 
Relations Board, in a report filed with the Regional Labor 
Board in New York City on Oct. 26 upheld the American 
Newspaper Guild as the collective bargaining agency for 
editorial employees of the Associated Press. Stating that 
the recommendation specifies that the Guild shall be the 
sole agent for editorial employees, exclusive of executives, 
the New York “Journal of Commerce” in its Oct. 27 issue 
said: 

Mr. Wilbur’s report calls upon the Associated Press to file with the 
Board within 10 days “a statement in writing, setting forth in detail the 
manner and form in which it has complied with the foregoing recom- 
mendation.”’ 

“On July 8, 1936,” said a statement by John E. Moore, acting director 
of the Labor Relations Board’s second region, “‘the Guild asked in writing 
‘an opportunity to discuss the matter of a five-day week with a view to 
negotiating a coilective agreement’ only to be informed three weeks later 
by Davis, Polk, Wardwell, Gardiner & Reed, attorneys, that the Associated 
Press ‘cannot receive you nor enter into any collective agree- 
ment of the sort which you announce as your objective.’ 

“ . . Mr. Wilbur concludes that the refusal to bargain 
with the Guild constituted an unfair labor practice which means a viola- 
tion by the Associated Press of the Wagner Labor Relations Act.’’ 


According to the New York “Herald Tribune” of Oct. 27, 
attorneys for the Associated Press attended the meeting on 
Aug. 27 at which the testimony on which Mr. Wilbur based 
his report was given. From that paper we quote: 

They took no part in the proceedings beyond disputing the jurisdiction 
of the National Labor Relations Board and filing written objections to the 
constitutionality of the Wagner Act creating the Board, upon which the 
Supreme Court of the United States announced yesterday it would rule in 


the near future. 
a eR 


Briefs Questioning Validity of New York State Unem- 
ployment Insurance Law Filed in United States 
Supreme Court 


Pending the hearing of arguments on the validity of the 
New York State Unemployment Insurance law, scheduled 
for Nov. 9, briefs questioning the constitutionality of the 
Act were filed in the United States Supreme Court on 
Oci. 27. Associated Industries of New York State, Inc., and 
two Syracuse firms, W. H. Chamberlain, Inc., and EB. C. 
Stearns & Co., joined in challenging the law under which 
employers of four or more persons are required to pay a 
payroll tax to establish a fund for unemployment benefits. 
Reporting the filing of the briefs, Associated Press accounts 
trom Washington, Oct. 27, said: 

Frederick H. Wood, attorney for the Chamberlain and Stearns concerns, 
coutended that the Act constituted “pure confiscation’? and “requires 
payment of benefits to the congenital loafer.” 

Declaring that it represents more than 1,500 employers in the State, 
Associated Industries said the 1936 tax for the State would amount to 
$30,000,000. 

The brief contended that the State “thas no more right to fix the 
amount of unemployment compensation, which employers in private indus- 
try shall pay all unemployed employees than it has to fix the minimum 
wages such employers shall pay all employees.” 

Under the Act, the brief asserted, “‘the employer who hires the most 
men or who pays the highest wages and thereby contributes most to the 
welfare of the wage earners of the State, is required to pay most into the 
unemployment insurance fund.” 


The decision of the New York State Court of Appeals 


upholding the validity of the Act was referred to in our 
issue of April 18, 1935, page 2597. On Oct. 19 the Supreme 
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Court, as noted in these columns, Oct. 24, page 2608, denied 
a request by the State of Vermont that it pass upon the 
validity of the Federal Social Security Act when considering 
the New York State Unemployment Insurance law. 





SS 


United States Supreme Court Declines to Review Case 
Involving Liability in United States of German 
Bonds Affected by German Foreign Exchange— 
ee Granted to Trustee for American Bond- 

olders 


On Oct. 26 the United States Supreme Court declined to 
entertain a German appeal to review a test case involving 
the liability in this country of German corporations which 
have issued bonds here, and which are prevented from meet- 
ing them at maturity because of German foreign exchange 
regulations. United Press advices from Washington, 
Oct. 26, to the New York “Journal of Commerce,” from 
which we quote, added: 

The decision may involve $700,000,000 of German debts payable in 
this country. 

The suit was brought by the Central Hanover Bank & Trust Co. of New 
York City against Siemens & MHalske Aktiengesellschaft and Siemens- 
Schuckertwerke, Gesellschaft mit Beschranker Haftung. The Hanover 
Bank sued as trustee in behalf of the American owner of the bonds which 
it had floated. It asked $1,197,583. The bonds carried 7% interest 
and matured Jan. 1, 1935. 

German Penalties Cited 

The German corporations contended that they were prevented from meet- 
ing the bonds at maturity because the foreign exchange laws and reguia- 
tions of the Reich, carrying the threat of heavy prison sentences, forbade 
the compromise to dispose of the necessary foreign exchange to make 
payment in New York in dollars. 

As an alternative, they said, they were permitted only to make pay- 
ment in marks in Berlin or to offer bonds maturing in 1940. The latter 
offer was made. 

Lower Decision Adverse 

The Second Circuit Court of Appeals decided adversely to the Germans 
and gave a judgment for the Hanover Bank. 

The Germans, in appealing, contended that the German law was made 
necessary because of the stringent internal situation. The Reich found 
that, if the strict legal rights of creditors were allowed to be enforced, 
an “‘asset of great public importance may be dissipated.”” It noted that 
the German foreign debt was, at the time of promulgation of the regula- 
tions, $2,000,000,000, of which $1,000,000,000 was heid in the United 
States. 


A ruling by the United States District Court in New 
York, in which it was held that German corporations issu- 
ing dollar bonds must meet their obligations in this country, 
despite German debt moratorium laws, was noted in these 
columns April 25, page 2759. 


— 





Ruling of Leipzig (Germany) Supreme Court on Reich 
} Dollar Bonds of 1923 


In wireless advices from Berlin, Germany, Oct. 24, to the 
New York “Times” of Oct. 26 it was stated: 

The Leipzig Supreme Court confirmed a Court of Appeals decision that 
the Reich dollar bonds of 1923 are payable in marks at the old parity, 
4.2 to the United States dollar, despite the dollar’s subsequent depreciation. 


_ — 
—_ 





Secretary of Agriculture Restrained From Enforcing 
Washington, D. C., Milk Market Agreement Under 
Injunction Granted by District of Columbia Su- 
preme Court—Cites Ruling of High Court as 
Denying Right to Congress to Regulate Milk or 
Farm Products 

r~ A temporary injunction restraining the Secretary of Agri- 

culture from enforcing the provisions of the local milk 

marketing agreement was granted on Oct. 29 by the District 

of Columbia Supreme Court. From Washington (Oct. 29) 

the New York “Journal of Commerce” reports that the in- 

junction sought by a dozen producers in adjoining Maryland 
and Virginia, was drafted by Justice Oscar R. Luhring, who 
ruled that the Secretary’s authority to issue these pacts has 
already been declared invalid by the Supreme Court. The 

Washington agreement was promulgated only a month ago 

said the advices from which we quote, which also had the 

following to say: 

Justice Luhring held the pact constitutes Federal control of production. 
Citing the Supreme Court’s decision in the Hoosac Mills case as the basis 
for his ruling, he added: 

““Congress may not, under the Commerce Clause (of the Constitution) 
regulate the production of milk or any other farm product.” 

Agricultural Adjustment Administration officials declined to comment 
on what course of action they will pursue to overcome the blow struck by 
Justice Luhring’sfdecision. A number of them conceded, however, that 
the mandate is a serious threat to what little powers were left by the Supreme 
Court’s decision holding the Adjustment Act invalid. 

Officials added that today’s decision will tend to eliminate the scale of 
minimum prices paid to producers by distributors under the pact and 
render illegal the recent AAA order increasing producer prices by lc a 
quart. 

Contention of Producers 

The 12 producers who sought the injunction added that the agreement 
was unconstitutional as a violation of the due process clause of the Consti- 
tution and becauseit did not give them “equal protection’’ under the law. 

The Government's contention that the producers were ineligible to bring 
the suit was overruled by Justice Luhring, who held that the plaintiffs 
were justified in their action because of their ‘‘real interest’’ in the market- 
ing pact. 

Citing a number of lower court decisions which held the AAA to be with- 
out authority tojcontinuejpromulgation of marketing agreements, the 
Justice added: 


‘Finally, I conclude that it is not possible to wrest from the outlawed 
statute (Adjustment Act) separable provisions which can stand as a legis- 
lative,enactment authorizing the ers involved in this suit.’ 
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Ratification of St. Lawrence Seaway Treaty Within 
Year Predicted by Secretary Hull—National Sea- 
way Council Also Reveals Both President Roosevelt 
and Governor Landon Favor Project 

A letter from Secretary of State Cordell Hull to the 

National Seaway Council, made public on Oct. 28, predicted 

that the treaty between the United States and Canada to 

permit completion of the Great Lakes-St. Lawrence seaway 

and power project would be ratified by the Senate within a 

year. Mr. Hull’s letter commented on a statement of policy 

drafted by the Council and submitted to him for study by 

Fred J. Freestone, Chairman of the Council’s Executive 

Committee. Both President Roosevelt and Governor Lan- 

don, Republican Presidential nominee, have assured the 

Council of their support of the St. Lawrence project. Mr. 


Hull’s letter said in part: 

The Great Lakes-St. Lawrence system has played a historic part in 
the development of North America. Agriculture, industry and the great 
cities which have sprung up on the shores of the lakes, hundreds of miles 
from the seaboard, testify to the value of this natural resource to the 


United States and Canada. 
Under plans advanced by the President, the construction of works in 


the international section of the St. Lawrence River to complete the seaway 
will also make available an abundance of cheap power, to be generated 
and distributed by public agencies on either side of the boundary, as 


present and future needs require. 
Treaties now in force guarantee equal navigation rights throughout the 


full extent of the Great Lakes and the St. Lawrence River. The frontier 
has remained unfortified for more than a century, facilitating mutually 


profitable trade between the two nations. (( 
Ratification of a treaty to permit construction of the seaway to proceed 


during the coming year would be in keeping with this traditional policy. 

Successful accomplishment of the project by two great neighboring nations, 

on terms of mutual benefit, would further strengthen the foundations of 

peace on this continent and furnish another notable example of coopera- 

tive effort to utilize the resources of an international frontier. 
—_—__—_<>——___ 


Secretary Wallace Sees Federal Budget Balanced in 
Two Years if Taxes Are Based on Ability to Pay 


Sufficient national income ‘‘within a year or two” to 
balance the Federal budget provided the Administration 
then in power has the courage to collect a fair share from the 
taxpayers according to their ability to pay, was predicted 
by Secretary of Agriculture Wallace on Oct. 26, in address- 
ing a Democratic meeting at Lafayette, Ind., according to 
Associated Press accounts, which further reported him as 
Saying: 

‘“The Federal Government has gone into debt since 1933,’ Mr. Wallace 
said, ‘‘because State and local governments were without resources, because 
it could borrow at lower interest rates and, finally, because Federal expendi- 
tures would mean a lighter burden on the farmer and home owner.”’ 

Comparing Federal expenditures during the time of the World War 
to those of the present, the Secretary said: ‘‘We had to spend enough to 
get results when foreclosures and breadlines were upon us in 1933, enough 


to be sure not to fail.’’ 
In discussion of the question of Government spending, the Secretary 


asked his hearers ‘‘in fairness and common sense to look beyond the in- 


dividual trees to the forest as a whole.’’ 
“You will find,’’ he continued, “that out of $5,125,000,000 spent for 


direct and work relief, approximately 60% has poured back into the market 


Place to buy food. 
“To fight the World War we accumulated a national debt of $25,000,- 


000,000,"’ Secretary Wallace said. ‘‘We did not stop then to count the 
cost. Wehada war to win and a Nation to save. We had tospend enough 
to get results when foreclosures and breadlines were upon us in 1933— 


enough to be sure not to fail.’’ 
Secretary Wallace said ‘‘the fair-minded man will compare the invest- 


ment with those made during the Hoover Administration and during the 
World War and study the ultimate results.” 


- 
———_ 


Secretary Morgenthau at Business Men’s Dinner in 
New York, Discussing Government’s Fiscal Poli- 
cies, Looks for Early Balancing of Budget—-Com- 
ment on United States Pact with Great Britain 
and France 

The fiscal policies of the United States Government were 
discussed by Secretary of the Treasury Morgenthau in ad- 
dressing the Business Men’s Dinner, held on Oct. 23 at the 
Waldorf-Astoria Hotel in New York City, under the auspices 
of the Good Neighbor League. Secretary Morgenthau 
stated that “we have so improved and strengthened the 
Federal tax structure that it is providing additional rev- 
enues easily sufficient to insure an early balancing of the 
budget and thereafter a rapid reduction in the public debt.” 
Mr. Morgenthau, noting “the financial policies adopted and 
carried out by this Administration,” said, in part: 

First, we brought the value of our currency into a more satisfactory 
relation with the currencies of other countries. By that step we stopped 
a disastrous deflation in the United States and brought about an immedi- 
ate and still growing revival in our foreign trade. We broke the shackles 
that were dragging us down. Thirty nations had preceded us in read- 
justing their currencies; virtually all the rest have followed us. 

The soundness and stability of the American dollar are now recognized 
throughout the world. That didn’t just happen. It is the result of 
monetary policies that have been carefully formulated and executed. 


Pact with Great Britain and France 
In the past month a new step has been taken. Great Britain and 
France have joined with us in a common effort to maintain equilibrium 
in international exchange. We hope that this cooperation will provide the 
basis for freeing international trade from excessive restrictions. We 
believe it is a real contribution to the cause of international peace. 





The three nations agree, of course, that each must, as a first consideration, 
safeguard its own ‘nternal prosperity. 

The second major element in our fiscal policies was our decision to 
provide safety for hank depositors, protection for farms and homes, jobs 
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for the unemployed, and relief for the needy, at a time when no other 
agency in this country, public or private, was equal to the task. 

We restored the buying power of our people. . . . 

Through the Revenue Acts of 1934, 1935 and 1936 we lowered the 
effective rates of taxation on small individual incomes and on small 
corporation incomes, but we raised and made more fully effective the 
rates of income tax on those best able to pay them. 

Our revenue receipts have not yet shown the full effect of these tax 
changes. The bulk of collections under the 1935 and the 1936 Revenue 
Acts will begin to come in next year. But our increased receipts already 
show the effects of business recovery and the great improvement in our 
tax structure. 

Total revenues of the Federal Government have increased substantially 
in every year of rhe present Acministration. In the fiscal year ended 
last June our revenues were nearly twice as large as they were in 1933; 
and, during the present fiscal year, we count on a further increase of more 
than one-third. , 

You still hear microphone opinions to the effect that our dollar is not 
safe. But the proof of men’s real opinions is to be found in the way 
they act. 

Investment bankers give to you their real opinions when they offer 
for subscription and recommend to their customers 25-year, 35-year, and 
even 60-year bonds, bearing interest rates of 3%2% or even less. Com- 
mercial and savings bankers give you their real opinion by their actions 
in buying these bonds. 

What do investors think of the safety of the dollar? 
show what they think. They are buying good-quality, 
interest bonds, and other high-grade securities. 

They are paying 105 today for the same 3% government bonds that 


sold below 83 in 1932. 
Some people are broadcasting America short; no one is fool enough 


to sell America short. 


Their actions 
long-term, low- 


_ — 
So 


Railroads Petition I.C.C. For New Rate Base 

Presenting to the Interstate Commerce Commission*a 
proposed readjustment in the railroad rate structure to meet 
present-day conditions, which will, in the aggregate, result 
in a somewhat lower level of charges than that now in effect, 
the railroads on Oct. 22 filed with the Commission a petition 
asking for permission to file tariffs containing the proposed 
rate changes to take effect after the expiration of the present 


emergency charges. 

In the petition filed Oct. 22, the railroads do not ask the 
Commission to approve the proposed changes in the rate 
structure, however, but merely ask that outstanding orders 
of the Commission be modified to give the railroads an 
opportunity to bring the suggested revision to its con- 


sideration. 

‘Your petitioners,”’ the petition said, ‘tare confronted with a situation 
which demands that they take immediate steps to prevent a substantial 
decrease in their revenues. For the first eight months of 1936, the net 
income of Class I railroads was approximately $16,400,000. During the 
same period the emergency charges authorized by the Commission in Emerg- 
ency Freight Charges, 1935, produced revenue to the Class I railroads of 
$77,000,000. Without the emergency charges, which will expire Dec. 31, 
1936, in the absence of further order by this Commission, Class I railroads 
would have failed to earn by approximately $60,600,000 their fixed charges 
for the first eight months of 1936. 

“Although the volume of traffic during the past year has shown an im- 
provement as compared with the years immediately preceding, it is self- 
evident that the ra,lroads are not in a position to withstand the loss of 
revenue which would result from the elimination of the emergency charges 
in the absence of a revision of base rates. Even with the proposed rates, 
the railroads will still be in dire need of additional revenues which are to 
be obtained, if at all, only in the event of a very substantial increase in 
the present volume of traffic. 

“In an effort to bring about a revision of the rate structure to meet 
present day conditions and to avoid the enormous decrease in railway 
revenues which would otherwise follow the expiration of the emergency 
charges, traffic officials of your petitioners have undertaken an intensive 
examination and study of the entire rate structure for the purpose of 
bringing about such reasonable changes in rates as would, in their judg- 
ment, after thorough analysis of all attendant circumstances, offset in 
part the revenue losses which will result from the elimination of the emerg- 
ency charges. In making this study of the rate structure, your petitioners 
have had the benefit of actual experience under the emergency charges. 

‘While the aforesaid study has not been entirely completed, your peti- 
tioners are now in a position to propose a large number of changes in the 
base rates and charges on particular kinds of traffic. 

*‘In some instances the proposed rates involve increases in existing rates, 
including emergency charges. In some instances, the proposed rates are 
the same as existing rates, including emergency charges. In many in- 
stances, the proposed rates are less than existing rates, including emerg- 
ency charges, and in some instances less than existing base rates. For 
example, it is proposed to reduce existing class rates to the level of the 
prescnt base rates, with the exception of fifth and sixth class rates in 
official territory which will be somewhat higher than present base rates. 
Again, with respect to the classification ratings on articles in less than 
carloads or any quantity, rated not less than third class in Official, South- 
ern, Western, and Illinois classifications, it is proposed, with few excep- 
tions, to make them uniform on the basis of the lowest rating in any one 
of the classifications. This will result in more than 1,800 reductions in 
ratings, and less than 40 increases. It will also constitute an important 
forward step in the simplification of tariffs. 

“The proposed changes, in the aggregate, will result in a lower level of 
rates than the level of existing rates, including emergency charges."’ 

Accompanying the petition were a number of exhibits relating to the 
financial position of the railroads. One of these exhibits showed that had 
it not been for the revenues derived from the emergency charges, Class I 
railroads for the year ended Aug. 31, 1936, would have had a deficit of 
$17,000,000 in net income, 

““A large number of important railroad companies,’’ according to the 
petition, ‘‘which were able to earn their fixed charges during the 12 month 
period ending Aug. 31, 1936, would have failed to do so and would have 
incurred heavy deficits if they had been deprived of the revenues resulting 
from the emergency charges.’”’ 

Another exhibit showed ‘‘that although the rate of return on property 
investment for the first eight months of 1936 of 2.3% (which would have 
been only 1.8% in the absence of emergency charges) is more favorable 
than the corresponding figure during the depth of the depression. it com- 
pares very unfavorably with the rate of return of 4.67% for the average 
year in the five-year period 1925-1929.”’ 
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“It also appears,’ the petition continued, ‘‘that the net income for the 
eight-month period of $16,400,000 (which would have been a deficit of 
$60,600,000 in the absence of emergency charges) is to be compared with 
an average annual net income of $773,283,114 for the period 1925-1929. 

“Further light is thrown upon the financial condition of the railroads by 
the fact that companies having aggregate mileage of more than 70,000 
miles, constituting 28% of the total railroad mileage in the United States, 
are now in the hands of trustees or receivers. 

“The emergency charges were authorized by this Commission upon a 
showing by your petitioners that operating expenses, on the bais of 1935 
business, had increased by some $260,000,000 as a result of increased unit 
labor costs and increased unit prices of materials and supplies. The unit 
costs of railway labor are now the same as at the time of the previous 
showing, and the unit prices of materials and supplies are slightly higher. 
The increased operating costs, due to these increased unit costs and prices, 
on the basis of 1936 business, will be more than $300,000,000." 

—_——__ <=> — 


WPA Group Pickets White House and Washington 
Headquarters—Petition Demands 20% Pay In- 
crease and $40 a Month Minimum Wage 

The Workers Alliance of America, representing a group 
of Works Progress Administration employees, on Oct. 24 
presented to the White House demands for increased WPA 
pay. The petition was made public after the members of 
the organization had marched about the White House and 
had picketed WPA headquarters in Washington. The 
police arrested David Lasser, President of the Alliance, and 
Herbert Benjamin, Secretary, but later released both men. 
Approximately 400 members of the Alliance participated 
in the demonstration. ‘The proposal included a 20% in- 
crease in WPA wages and a minimum of $40 per month. 
The petition read, in part: 

1. That the monthly wages of all WPA workers now receiving more 
than $40 shall be increased by 20%. That those receiving less than $40 
monthly be raised to a $40 monthly minimum. 

2. That every WPA worker be paid the trade union hourly rate for 
his trade in his locality. ' 

3. That the monthly wages be paid in full and without interruption 
every month, and that Administration Order No. 44, which docks workers 
tor time lost through no fault of their own, be wiped off the books. 

4. That the surplus fund left over from last year’s relief appropriation 
be used to pay the wage increases; to put additional unemployed on WPA 
jobs, and to make direct relief grants to the States. 

5. That the WPA workers be given the full right to organize and act 
together without being subject to discrimination or discharge and that 
their representatives as named by the Workers Alliance of America shall 
be placed on all Labor Policy Boards. 


A Washington dispatch of Oct. 24 to the New York 

“Times” described the demonstration as follows: 

Picket WPA Headquarters 

loca: units of the Alliance met in the 
two blocks from the White House, this 
morning, and started their march. Arriving there, they were told the 
executive offices were closed for the day and admittance was _ refused 
them. After parading for a while before the White House the demon- 
strators marched to WPA headquarters and formed an endless picket line 
before its entrance. 

The police, who had been keeping a close watch, ordered the line to 
disband. Mr. Lasser defied them and said he would use his right to walk 
on the sidewalk. 

Soon there was a scuffle, and Mr. Lasser, Mr. Benjamin and John 
Keliy, an Alliance organizer of Lackawanna County, Pa., were arrested, 
Mr. Kelly being struck by a policeman as he resisted. 


Four hundred delegates of 
Y. M. C. A. Assembly Hall, 


See President’s Secretary 

As the leaders were led away to a police cell, a committee of 25 was 
admitted to the office of Nels Anderson, in charge of WPA labor rela- 
tions. They demanded that WPA officials effect the release of the three 
leaders. This was refused, and the committee declared they would not 
budge until their demand was met. Meantime they moved from the 
windows to the picket line outside. 

Mr. Lasser and his companions were quickiy released on bail, and then, 
through the efforts of Mr. Williams [Deputy Works Progress Adminis- 
trator] a group of seven were received by Marvin H. McIntyre, Assistant 
Secretary to President Roosevelt. They presented their demands and then 
returned to WPA headquarters, where, joined by the “sit down” protest 
committee, they laid their request before Mr. Williams. 

‘‘Do as you have been doing, and when Congress comes back, lay your 
problem before its members,’”’ Mr. Williams said. ‘Don’t embarrass your 
friends; don’t make it hard for them. I am only a hired man, and g6o 
is Mr. Hopkins. We are given so much money and we do the best we 
can with it. This Administration has asked for and got more money 
for relief than anyone four years ago ever dreamed could be had.” 

————— 


A. F. of L. Offers Proposal for Settlement of Seattle 
‘‘Post-Intelligencer’’ Strike—Negotiations Between 
American Newspaper Guild and Publishers Fail of 
Agreement 


Efforts to settle the strike by members of the American 
Newspaper Guild which forced the Seattle, Wash., “Post- 
Intelligencer” to suspend publication almost three months 
ago continued this week; on Oct. 21 the Executive Council 
of the American Federation of Labor offered a tentative 
settlement plan, and on Oct. 30 it was announced in the 
New York “Times” that the Guild had made public a letter 
to President Green of the Federation indicating conditional 
acceptance of the proposed settlement. From,the “Times” 
we quote: 

The Guild letter, which was signed by Jonathan Eddy, Executive Sec- 
retary, proposed modifications in the agreement to the effect that Frank 
J. Lynch and Everhardt Armstrong, whose dismissal led to the strike, 
receive employment during the period between reopening of the paper 
and the completion of negotiations; that a representative of the Guild 
be added to the proposed Negotiation Committee, and that President 
Green serve as arbiter rather than negotiator. 
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The Federation’s proposal was submitted after meet- 
ings between representatives of the publisher and the 
strikers had ended in disagreement. Negotiators for 
the Guild contended that the Hearst management had 
made no concessions, while the management asserted that 
it had gone as far as it could in offering reinstatement of 
all strikers without prejudice and consideration of further 
difficulties after the resumption of business. The confer- 
ences were described as follows in a Washington dispatch 


of Oct. 20 to the “Times”: 

The Hearst management was represented by Harvey J. Kelly, general 
counsel on labor for the Hearst services, and the American Newspaper 
Guild was represented by Morris Watson, international Vice-President ; 
Morgan Hall, international organizer, and Milton Kaufman, Executive 
Secretary of the Newspaper Guild of New York. Also present were Bert 
Swaine, representing the Seattle Central Labor Council; Rowland Watson, 
general organizer for the A. F. of L. for the Northwest District, and 
J. M. Litonius, President of the Seattle Typographical Union. 

A statement issued by the Guild negotiators asserted that Hearst repre- 
sentatives had appeared before the Federation’s Executive Council “and 
challenged the validity of the labor support behind the strike’ in an 
attempt “to bring about a split of the labor solidarity which at Seattle 
promises to win for the American workman the simple right to organize 
and bargain for his ecenomic betterment.’’ 

The management, the Guild alleged, had refused to arbitrate the dis- 
pute, had refused to make any satisfactory guarantee against discrimina- 
tion, and had refused to make any disposal of the cases of the two dis- 
charged men or to recognize the principle of minimum wages for various 
classes of editorial employees. The statement added that the management 
‘flatly stated that it would give nothing the strikers did not have before.” 

Mr. Kelly filed a statement with Mr. Frey charging that the plant had 
been closed as a result of violence; that 26 out of 82 editorial employees 
had struck to compel the restoration of two men to their jobs, and that 
there were no issues but the termination of a strike by employees in one 
department which had deprived some 150 men in six printing unions of 
their jobs and affected some 500 plant employees who had been unjustly 
penalized. 


William Green, President of the A. F. of L. said on Oct. 
°1 that he had submitted to all parties in the dispute a ten- 
tative peace proposal. He refused to reveal details of the 
plan, but it was reported that it suggests that the strikers 
return to work with the exception of the two men who were 
allegedly dismissed for Guild activity. Negotiations would 
then be continued, and if they were without result the dis- 
pute would be referred for settlement to Mr. Green and 
Harvey J. Kelly, labor counsel for the Hearst publications. 


A Washington dispatch of Oct. 21 to the “Times” added: 

Mr. Green announced that the next meeting of the Executive Council 
would be held in Tampa on Nov. 14, two days before the opening of 
the annual convention. 

Unions affiliated with the Committee for Industrial Organization, he 
added, would not be represented at the Tampa convention unless com- 
mittees from both sides met and made sufficient progress to warrant 
lifting the suspensions against them. He said no overtures had been 
made by the C. I. 9. and that the matter was “temporarily closed.” 


The strike was previously referred to in these columns 


Aug. 22, page 1168. 
—- —- —---- -- 


Workers Strike at Six Plants of Pittsburgh Plate Glass 
Co.—Order Issued by Union After Negotiations for 
*“‘Closed Shop” Fail—Men at Paint Plant in Mil- 
waukee Also Out 


A strike order issued on Oct. 24 by Glenn McCabe, Presi- 
dent of the Federation of Flat Glass Workers, went into 
effect on Oct. 25 at six plants of the Pittsburgh Plate 
xlass Co., employing between 6,000 and 7,000 workers. The 
strike call was issued by Mr. McCabe after negotiations 
failed on the union’s demand for a “closed shop.” The 
plants of the company affected by the strike are at Ford 
City and Creighton, in Pennsylvania; Mount Vernon, Ohio; 
Henryetta, Okla.; Crystal, Mo., and Clarkeburg, W. Va. 
Associated Press advices from Pittsburgh, Oct. 25, to the 
New York “Times” of Oct.-26 had the following to say 
regarding the strike at the six plants of the Pittsburgh 
Plate Glass Co., and also as to a walk-out at the company’s 
paint plant in Milwaukee, Wis.: 

D. F. Cannon, assistant superintendent of the company’s plant at Ford 
City, said that no attempt would be made to operate while the strike was 
in effect. 

The Ford City factory, one of the largest in the industry, employs 
about 1,500 men. Maintenance men remained on duty to care for 
equipment. 

At Mount Vernon, John Watt, supérintendent, said that the plant 
there would “go cold’ with the strike in effect, and that once the fires 
were extinguished it would require at least three months to resume opera- 
tions. The Mount Vernon plant employs about 400. 


Walk-Out at Paint Plant 


Employees of the company’s paint plant at Wilwaukee, Wis., walked out 
in accordance with another strike order by the Paint and Varnish Makers 
Union there. Mr. McCabe said that the two unions had agreed to keep 
each other informed of any negotiations for a settlement. 

Mr. McCabe, in a lIetter to R. L. Caluse, Executive Vice-President of 
the company here, said: 

“Tt would seem that we have reached a point where we can progress 
no further in our negotiations, and that it is now impossible to renew our 
contract—which leaves us with no alternative but to work without an 
agreement or cease work until a new agreement can be made.’? 

The contract expires Oct. 31. Mr. McCabe asserted that the company 
also had refused an alternative to the “closed shop” plan under which 
union workers would have received preference in employment and the 
Federation would have had the right to seek additional members in the 
plants. 
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37,000 Dock and Ship Workers Strike Along Pacific 
Coast—President Roosevelt Keeping in Touch 


With Developments 

Pacific Coast shipping was severely affected yesterday 
(Oct. 30) with the long threatened strike of dock and ship 
workers going into effect. The number who have responded 
to the strike call have been placed at 37,000. It is under- 
stood that the walk-out may be extended to East Coast and 
Gulf ports. It was reported in Associated Press advices 
from Washington, yesterday, that President Roosevelt was 
keeping in close touch with all developments in the strike. 
That the Post Office Department may use foreign ships to 
carry United States mail due to the tie-up of American ves- 
sels, is indicated in the following Associated Press advices 


from San Francisco, yesterday: 

While both President Roosevelt and the Maritime Commission gave 
direct study to the strike situation,the possibility arose that United States 
mail may be sent on foreign ships if American vessels are held up by the 
walkout. John E. Lamiell, director of the Division of International Postal 
Service, said in Washington: ‘If there are no American ships moving, we 


shall have to use foreign ships."’ 
The above was given in the New York “Sun” of last 
night, which also reported the further Associated Press 


advices from San Francisco. 
The Assistant Secretary of Labor, Edward F. McGrady. was reported 
to be making efforts to arrange meetings between the seven maritime 


unions and employers. 
The coast committee for the ship owners went into executive session to 


arrange for fire and other protection for the ships tied up by the strike. 
The strike halted the movement of 119 vessels, including 27 foreign ships, 
in Pacific coast ports. It was believed that to bring about a settlement of 
their “fundamental demands’’ for control of hiring halls, wage increases 
and shortened hours. 
A. The employers insisted on mutual control of the halls and balked at 
wage and hour demands, although they contended they had granted some 
concessions. 
L. The strike was further complicated here when 1,000 members of the 
warehousemen’s unions also walked out. All warehouses were affected, 
with the exception of wholesale grocery plants, which had until 5 P. M. 
(8 P. M. New York Time), to reach an agreement on proposed contracts. 
a.“‘The workers feel that they must take economic action to maintain their 
union rights and obtain demands from employers that they feel are justly 
due them,”’ said Warren G. Denton, president of the union, The ware- 
housemen seek union recognition, wage increases and a 40-hour week. 
+s. Thirty-seven thousand ship and dock workers were ordered off their jobs 


at}midnight. 
twFrom Seattle to San Diego men gegan leaving their work and picketing 


the wharves. Their numbers will be swelled steadily as ships return to 
the Coast from the Orient, Alaska and South America. 


- — 
—— 


Defeat by New York Voters of Proposed $30,000,000 
State Relief Bond Issue Urged by Executive Com- 
mittee of New York State Chamber of Commerce 

Declaring that additional funds for unemployment relief 
should be secured by reducing State expenditures, by elimi- 
nuting from the rolls those who are not now entitled to aid, 
anc by additional taxes, if necessary, the Executive Com- 
mittee of the Chamber of Commerce of the State of New 

York on Oct. 27 urged the defeat by the voters on Election 

Day of the proposed $30,000,000 State relief bond issue. 

Richard W. Lawrence, Chairman of the committee, made 

public a report drawn by the committee, Oct. 27, which 

strongly opposed the adoption of the amendment to the 

State constitution which authorizes the bond issue. The 

report, which will come before the Chamber for adoption 

by the members at the monthly meeting on Nov. 5, says: 

While employment has been increasing, the return of the unemployed 

to useful occupations has been retarded by our welfare system because 
many prefer to live on relief and refuse to accept positions. Under a 
system by which the Federal and State Government appropriates funds 
towards local relief, serious inefficiency results, for local administrators 
of relief are less concerned with its cost than would be the case if the 
entire responsibility of providing funds rested upon their own com- 
munity. 

Creating 





debts for relief has mever been considered sound public 
firance, and several States have followed the pay-as-you-go policy. 
Nevertheless, tremendous Federal, State and municipal debts are being 
created. To match Federal funds for home relief and work relief, the 
States and municipalities are incurring more and more debt, and many 
municipalities, excepting the City of New York, are doing likewise to 


match State funds for relief. 

The report called attention to the enormous increase in 
New York State's debt and annual budget in the last 15 
years. In 1921 the net State debt was $188,548,712, and 
in 1936, $564,419,787; the State budget was $145,798,492 in 
1921 and $390,357,157 this year. The report also gave the 
following table oi the State’s expenditures, revenues, annual 
surpluses or deficits for the last eight fiscal years: 

[In Millions of Dollars] 














Recetpts Expenditures Surplus or Defictt 
eae $251 $227 + $23 
RSE AOpen 273 256 +16 
eee ee 265 305 
0 SSS 218 320 —102 
(Se 222 275 —53 
RES ee 259 229 +30 
a a i 251 284 —32 
a ee 331 289 +41 








The report continued: 
Any reductions in deficits shown in the above table have been princi- 
pally made by increasing the tax burden. 
have been made. 
fiscal year ended June 30, 1936. 
personal income, corpcration and franchise taxes. 


Large increases in the rates 
ror instance, a surplus of $41,000,000 is shown in the 
This was gained by a heavy increase in 
In addition, 18 months’ 
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receipts are included for motor fuel, alcoholic beverages, ABC licenses and 
mctor vehicle taxes. This was due to changes in tax payment dates. Also 
the collection date of the business-franchise tax was moved ahead so that 
a year and a half’s receipts appeared in one year. But for changes like 


this there would have been a deficit last year. 
The time has long ago passed when a halt should be called on enlarg- 


ing our public debt and increasing governmental expenditures. 





—_ 


Resolution of Ohio Chamber of Commerce Calls for 
Repeal of Social Security Act—To Restore Con- 
fidence Chamber Urges End of Federal Activities 
Conducted Under Emergency Legislation 

Immediate repeal of the Social Security Act is urged by 
the Ohio Chamber of Commerce in a resolution adopted at 
Columbus, Ohio, on Oct. 21, which, according to the “Ohio 
State Journal,” declared that the Act “holds out false hopes 
to employees, with the probable result of breaking morale 
and militating against private initiative and thrift.” The 
Same paper said: 

The resolution charged the Act was hastily drawn up and enacted with- 
out sufficient consideration of the “unfavorable experiences’? of European 
countries with similar measures, and the application of such experiences to 
the different conditions existing in the United States. 

The resolution on Federal policies states that the only way unemploy- 
ment can be solved is by the “revival of enterprise.’”’ To restore con- 
fidence, the Chamber recommends that these things should be done: 

1. Place administration of relief with local communities. 

2. Reduce public works program to projects which will be permanent 


public assets. 
3. End as quickly as possible all activities conducted under emergency 


legislation. 
4. End all government competition with industry. 
5. Reduce governmental bureaus, commissions and administrations. 


6. Balance the budget. 
7. Cut expenditures and revise taxation into a “fair” system. 


The Chamber, it is stated, also voiced its opposition to 
increased taxes on business. George B. Chandler is Admin- 
istrative Secretary of the Chamber. 


> 


Better Understanding Between Industry and Govern- 
ment Sought by Committee for Economic Recov- 
ery—Government Urged to Represent All Voters 
—Home Building Program Held a Necessity 


The right of citizens to differ during a campaign on a 
choice of candidates for president does not remove the re- 
sponsibility of “every citizen to assist government to pro- 
mote social and economic progress” after election. This 
assertion was made by the Committee for Economic Re- 
covery in an open letter addressed to President Roosevelt 
and Governor Landon in which as candidates for President 
they were also urged to recognize that “government must 
express the collective will of the voters—it must represent 
all the people, and not one class as against another.” As 
to the further contents of the letter an announcement issued 
yesterday (Oct. 30) by the Committee says: 

On the basis of such mutual regard for public and private rights, the 
Committee pledges its assistance to government ‘‘so that all groups may 
enjoy the relationship of a better understanding.”’ 

The Committee points out that “‘at no time in the history of America 
has unity of its people and purposes been more important than it will be 
over the next four years. Employment by private enterprise is the only 
cure for national maladjustments reflected in unemployment, relief rolls, 
governmental deficits and housing shortages. The important and definite 
problem, therefore, is to produce sound private employment without 
further delay.”’ 

The Committee, which has been urging the necessity of a national home 
building program states in its letter that, ‘‘There is no better way to re- 
move burdensome taxation than by a firm resolution to make our dollars 
work, not by taxation to pay uneconomic debt created to relieve temporarily 
the economic maladjustment of employment, but by providing worthy 
private enterprise projects.’’ 

‘Intensive study of the various work opportunities’’, the letter continues, 
“has convinced the Committee that a vast private home building program 
is the largest single avenue for potential employment while achieving the 
greatest social gain at the same time.”’ 

‘If America is to stand, it cannot stand still. Our economy must con- 
tinue to provide greater ‘plenty’ with more and more equitable distribu- 
tion. We believe one of the first tasks of the elected president should be 
directed toward cooperation with private industry, labor and finance, to 
develop a sound home building program. Such a program should define 
clearly the respective fields for government and for private enterprise so 
that the one will not conflict with the other.”’ 
| Expressing disappointment that during the presidential election cam- 
paign ‘‘no political party has shown an adequate appreciation of the im- 
portance of a great home building program.’’ the Committee, which has 
already outlined what it believes should be done, announces that it will 
present its new program to the president-elect in November. 


The Committee, it is announced, is composed of business 
and professional men who have been working for a better 
understanding between industry and government. Its letter 
to the Presidential candidates bears the signature of A. S. 
Freed, Chairman. 





Ee 
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Governor Landon Concludes Presidential Campaign 
with Eastern Speeches—At Baltimore Declares 
New Deal Seeks to Destroy Constitution—Tells 
Philadelphia Audience that President Roosevelt 
Has Created Political Machine with Public Money 
—Would Extend Merit System—lIndicates in New 
York Basic Principles of Political Creed 

Governor Landon of Kansas, Republican presidential 

nominee, this week concluded his campaign tour with a 

series of major addresses in the East, and delivered what 

was described as one of the most important speeches in 
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his campaign at Madison Square Garden, New York City, 
on Oct. 29. His campaign trip to the Pacific Coast was 
described in the “Chronicle” of Oct. 24, pages 2613-14. On 
Oct. 26 Governor Landon made major speeches at Balti- 
more and Philadelphia, and on the following day at Pitts- 
burgh. In his Baltimore address the Governor said that 
the basis of the New Deal was destruction of the Constitu- 
tion. The President’s advisers, he said, plan Federal regu- 
lation of American homes, jobs and businesses, and desire 
to eliminate the profit motive, so that “business, as we 
know it, is to disappear.” He said that he stood for preser- 
vation of the Constitution and the “American system of 
free enterprise,” and he attacked President Roosevelt for 
his continued silence on his future plans. 


In Philadelphia, on Oct. 26, and Pittsburgh, on Oct. 27, 
Governor Landon declared against government extrava- 
gance, and in the last-named city contended that “the 
inerit system inust be restored, expanded and improved.” 


‘At Philadelphia Governor Landon said, in part: 


We know how “planned economy” was foisted on us without mandate. 
We know how the heavy hand of government forced its way into our 
daily lives. 

We know how the Administration has ignored the constitutional checks 
and balances established by the men who sat in this city of Philadelphia 
in 1787. 

Tonight I am going to discuss a policy that upsets these checks and 
balances, a policy that could not have been carried out except by ignoring 
these checks and balances, a policy that violates the Constitution. I am 
going to talk about the waste and extravagance of this Administration. 
{ am going to talk about this Administration’s open and impudent use 
of public money for political purposes. 

Our Constitution is a practical document. One of its objects is to 
protect the pubiic funds. It recognizes that the public funds are the 
people’s funds, that they do not come by magic from some inexhaustible 
source. The only source of public funds is the people. Too many of us 
forget this. 

We forget that the waste of this Administration is waste of the people’s 
money, our money. The extravagance of this Administration is extrava- 
gance with the people’s money, our money. And it is the people’s money, 
our money, that has been used to create the most sinister political machine 
of our history. No words of idealism, no claims of good intention, can 
shift the responsibility for this machine. The responsibility rests upon 
one man, and one man alone. It rests upon the President of the United 
States. 

Who is going to pay the bill for all this spending? We are. 

Who is paying the $12,000,000,000 which this Administration has 
already coilected? We are. 

Who is going to pay the additional $13,000,000,000 it has borrowed? 
We are. 

Who is going to pay if this extravagance continues? We are. 

Who is going to put an end to this extravagance? We are. 

We are the taxpayers. and it is the taxpayer who foots the bills. 

Speaking as a candidate for election in 1932, the President said: 
“Taxes are paid in the sweat of every man who labors.” But speaking 
as a candidate for reelection in 1936, he would have us believe that taxes 
are paid only out of the coffers of the rich, . . . 

If we continue our spendthrift course, if we continue our unbalanced 
budget, if we refuse to cut out the waste and frills of government, our 
day of reckoning will come sooner than any of us imagine. We need an 
Administration that realizes even Uncle Sam can go broke. 

The lesson of national bankruptcy is clear for ail to read. 
seen what happens in nation after nation of the modern world. We have 
seen democracies fall and dictatorships rise. We have seen societies 
planned and liberties destroyed. And we have seen hard-won constitutions 
first ridiculed and then, section by section, discarded and thrown away. 

Human liberty, like a tree, grows slowly. For more than 700 years 
the race has struggled for the liberties embodied in our Constitution. 
But an axe can fell the sturdiest tree in a few short hours. Our liberties 
can be lost almost as quickiy. This Administration wields the same axe 
which has destroyed the liberties of much of the Old World—an unbal- 
anced budget, inflation of the currency, delegation of power to the Chief 
Executive, destruction of local self-government. 


In Baltimore, Governor Landon spoke, in part, as follows: 


In essence this campaign boi.s down to one issue: Do you believe in 
the fundamental New Deal policies? Do you believe in a program that 
is directed toward undermining constitutional government and the Amer- 
ican way of life? 

As the campaign progresses the Administration’s strategy has become 
plain. You must have observed it. Mr. Roosevelt and his spokesmen 
are trying to confine attention to the first three or four months of his 
Administration. The first three or four months before the New Deal 
started on its untrodden paths. 

Beyond that they speak only of relief and recovery. The rest of the 
major issues developed under the New Dea] they deliberately evade. They 
do none of the usual pointing with pride. . . . 

For the moment we can put al] these issues aside and turn to what I 
said at the beginning is the overwhelming issue in this campaign—the 
preservation of constitutional gcvernment and the American way of iife. 

On the one side, on the side of the New Deal, we find a strange new 
group. Its adherents believe that the principles upon which this Nation 
was founded and has grown great no longer can serve us. They believe 
in an all-powerful Chief Executive and subserviency of Oongress and 
the courts to his will. 

They believe in the concentration of political and economic authority 
in the White House in Washington. . . . 

On the other side, supporting your cause, stand those who believe in 
the American form of government. , 

The builders of the American system . . . did not want any 
government to tell them how to manage their affairs. They wanted the 
sort of constitutional government best adapted to the way of lile they 
had already established. 

This sort of government the founding fathers worked out at Phila- 
delphia, government that gave free scope to the energies of the peopie. 
But it enabled them to take collective action against all foes abroad 
and all exploiters at home. 

It recognizes that the government to be set up in the Federal city 
would be too remote to manage many of the detailed affairs of a vast and 
diversified country. So it sharply limited Federal powers and reserved 
all other powers to the States and to the people. 


We have 
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For protection against tyranny it set up the three independent branches 
—the executive, the legislative and the judicial. 

Finally, because the people demanded it before they would ratify, it 
provided the great Bill of Rights to safeguard the liberties of the people. 

And the Constitution has worked as our forefathers planned. It was 
the most liberal plan of government in the world when it was adopted. 
It still is, because it is a living thing that can grow and change with 
the changing needs of the country, the changing thought of the country, 
the changing desires of the country. 

Under its protection our country has gone forward to constantly higher 
and higher social and economic standards; it wiil continue to do 80 
without any fundamental change in our American form of government. 


Governor Landon’s speech in Pittsburgh, on Oct. 27, was 
delivered in Duquesne Gardens, and in declaring that 
“building a better and broader civil service will raise the 


standards of both the administrative and legislative 
branches of our government, he added, in part: 

It will save us money. It wil: not only give us better administration ; 
it will give us better legislation. It will enable our legislators to con- 
centrate on legislation. 

The time has come to end this political debauch. The chief need of 
the Federal Government today is a good old-fashioned spring house- 
cleaning. 

When I am President, I propose to make such a house-cleaning. This 
will not disturb the employees under the classified civil service. They 
are not over-paid. They are not responsible for the waste and extrava- 
gance of the Administration. The waste and extravagance is outside the 
clussified civil service. 

As Chief Executive, I intend to give my close personal attention to the 
actual administration of government departments. 

I intend to ask Congress immediately for legislation giving me authority 
to extend the merit system by Executive Order. Every position in the 
executive departments and agencies beiow the rank of Assistant Secretary 
should be filled either by promotion for merit or by competitive ex- 
aruinations. 

At the same time, I intend to ask for authority to insure a real reor- 
ganization and consolidation of government bureaus and agencies. And I 
intend to ask that adequate appropriations be given to the Civil Service 
Commission. 

I shall appoint to the Cabinet and other executive positions only those 
whose belief in the merit system will lead to its fuli support. I shall 
appoint only men of ability with records of actual accomplishment. 
And, under my Administration, no man who remains a member of the 
Republican National Committee will be connected in any capacity with 
the executive branch of the government. 

It is imperative that the members of the Civil Service Commission 
should thoroughly understand the problems of government personnel. It 
is imperative they administer the Civil Service laws impartiaily and 
humanely. I shall ask the Commission to study at once the best way 
t> place part-time and contract employees within the merit system.‘ 

And I shall ask that the Civi! Service Commission provide open hear- 
ings—a court of appeals—for employees against whom charges have been 
made that may lead to the loss of their jobs. When such charges are 
made the accuser should face the accused. In my opinion, anything 
short of such protection to our government worker is unjust and un- 
American. 


The Governor on Oct. 28 arrived in New’ ‘York City, 
shortly after the arrival of President Roosevelt, who also 
was making his final campaign trip. Before reaching New 
York, the Governor told a crowd of more than 3,000 in 
Newark, N. J., that the real interests of labor are best 
served by avoiding an alliance with any political party. He 
quoted the late Samuel Gompers, who for many years was 
President of the American Federation of Labor, as asserting 
that no one could control the labor vote. Warning against 
class hatred, Mr. Landon said that there are no classes in 
this country. Business men, he assured his audience, rec- 
ognize the right of their employees to organize as they wish. 
The New York “Journal of Commerce” of Oct. 28 quoted 
from{the Newark speech as follows: 


I would like for the workers of America—organized and unorganized—to 
understand that their problems are familiar to me; that I myself have worked 
with my own hands; that I have earned wages, and that I am in deep 
sympathy with the point of view of working men and women. 

He declared that organized labor has become ‘“‘a part and parcel of the 
framework of this democratic nation. The labor union is an instrument 
of economic progress and national well being.”’ 

Warning labor against being ‘‘victimized’’ by persons who draw workers 
into political alliances, Governor Landon said that ‘‘no one can deliver 
the labor vote’’ in America. 

Anyone who claims to be able to deliver or strives to deliver any part 
of the American people to a political master is betraying the creed of 
America. 

Such a person is sowing the seeds of destruction for all of us. He threat- 
ens to destroy the one classless nation in the world divided by class hatred 
and overshadowed by the tragedy of disunion. 

Let us stand in the future, as in the past, a united people, a united 
natior 


Governor Landon on Oct. 29 motored to the grave of the 
late President Theodore Roosevelt, and later was guest of 
honor at a luncheon at the Hotel St. George in Brooklyn. 
Present with the Governor at the luncheon was the Re- 
publican candidate for Governor of New York, William L. 
Bleakley; from his remarks at the luncheon, as given in the 
New York “Times” we quote the following: 


! There are many vital issues in this campaign, any one of which would 
be of major importance in an ordinary campaign. The most important 
has to do with the waste and extravagance which is unparalleled in the 
history of the country on the part of the Federal government. 

[ Stripped of everything else, this campaign comes down to one question, 
he continued. Laying aside the relief question, the so-called social security 
law which furnishes doubtful security, the several other questions which 
we have debated from time to time—laying them all aside, the one issue 
is that we have today a strange new group on one side determined to alter 
the American form of government and not revealing to the public exactly 
what they propose to do. On the other side we have a group of Republicans, 
Democrats and independents fighting to maintain the American form of 
government. 
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That's why we have the statement that this campaign is probably the 
most important in the history of the Government. 


At the outset of his address at Madison Square Garden, 
Gov. Landon presented a restatement of the basic principles 
of his political creed and in outlining his stand on the chief 
issues of the campaign, reviewed his position and contrasted 
it with that of his opponent. A portion of Mr. Landon’s 
address follows: 


Let me begin by restating the basic principles of my political creed. 

I believe in our constitutional form of government—a government 
established by the people, responsible to the people and alterable only in 
accordance with the will of the people. 

I believe in our indivisible union of indestructible States. 

I believe in the American system of free enterprise, regulated by law. 

I believe in the liberty of the individual as guaranteed by the Con- 
stitution. 

I believe in the rights of minorities as protected by the Constitution. 

I believe in the liberties secured by the Bill of Rights and in their main- 
tenance as the best protection against bigotry and all intolerance, whether 
of race, color or creed. 

I believe in an independent Supreme Court and judiciary, secure from 
executive or legislative invasion. 

I believe that in the future, as in the past, the hopes of our people can 
best be realized by following the American way of life under the American 
Constitution. 

I believe in the principles of civic righteousness exemplified by Theodore 
Roosevelt and I pledge myself to go forward along the trail he blazed. 

It is fitting that I should start with the problem of agriculture. 

The welfare of agriculture is also the welfare of industry. A fair ad- 
justment between the two is not a matter of politics, it is a matter of na- 
tional necessity 

Now let us look at the record. 

In direct defiance of the 1932 Democratic platform, which condemned 
the unsound policy of crop restriction, the Triple A was enacted. The 
Triple A restricted agricultural production by 36,000,000 acres. 

This Administration has rewarded scarcity and penalized plenty. Not 
only has it failed to correct the basic ills of agriculture, it has added to 
them. I am from a great agricultural State and I know. 

And what does the President mean to do for agriculture? Is he going to 
continue the policy of scarcity? 

The answer is: No one can be sure. 

Now let us turn to industry. What was the basic declaration of the 
Democratic platform of 1932? It was that the anti-trust laws—the laws 
protecting the little fellow from monopoly—should be strengthened and 
enforced. 

And what did the Administration do? It created the NRA. This law 
gave the sanction of Government to private monopoly. It endorsed the 
vicious policy of price-fixing. It disregarded the interest of 130,000,000 
Americans as consumers. It attempted to tell every business man, large 
and small, how to run his business. 

The NRA was the direct opposite of the American system of free com- 
petition. It was an attempt to supplant American initiative with Wash- 
ington dictation. 

I am against private monopoly. I am against monopolistic practices. 
I am against the monopoly of an all-powerful central government. And 
while I am President I intend to see that the anti-trust laws are strength- 
ened and enforced without fear or favor. 

I intend to see that government bureaucracy never again starts choking 
business. I intend to see that American initiative has a chance to give 
jobs to American workers. And I intend to broaden the market for Ameri- 
can products by encouraging freer interchange of goods in world trade. 

And what does the President propose for industry? He pays tribute to 
free initiative at Chicago on a Wednesday and to planned economy at 
Detroit on a Thursday. One day the President’s son says the NRA 
will be revived. The next day the President’s son says it will not. When 
the President was asked about NRA last Tuesday in a press conference, 
he said: ‘“You pay your money and you take your choice.’’ What does he 
mean? 

The answer is: No one can be sure. 

I pledge myself to put an end to extravagance and waste. I pledge 
myself to stop the policy that glorifies spending. I pledge myself to bal- 
ance the budget. 

And what is the President going to do? Is he going to stop his policy 
of spending for spending’s sake? 

The answer is: No one can be sure. 

I come finally to the underlying and fundamental issue of this campaign. 
This is the question of whether our American form of government is to 
be preserved. 

Let us turn once more to the record. 

The President has been responsible for nine acts declared unconstitu- 
tional by the Supreme Court. 

He has publicly urged Congress to pass a law, even though it had rea- 
sonable doubts as to its constitutionality. 

He has publicly belittled the Supreme Court of the United States. 

He has publicly suggested that the Constitution is an outworn document. 

He has retained in high office men outspoken in their contempt for the 
American form of government. 

He has sponsored laws which have deprived States of their constitutional 
rights. 

Every one of these actions—and the list is by no means complete— 
strikes at the heart of the American form of government. 

Forty-eight hours from tonight, standing where I am standing, there 
will be a President of the United States. He will be seeking re-election. 

Does he favor reviving the principles of the NRA? Or does he favor 
the American system of free initiative? 

Does he favor reviving the principles of the Agricultural Adjustment 
Act? Or does he favor allowing the farmer to be a lord on his own farm? 

Does he favor concentrating more and more power in the hands of the 
Chief Executive? Or does he favor a return to the American form of 
government ? 

These three things are inseparable. If he wants the AAA, he must 
have the NRA. If he wants the NRA, he must have the AAA. And both 

are impossible without increased powers for the Chief Executive. 

And so, in closing this meeting, I leave a challenge with the President. 
I say to him: Mr. President, I am willing to trust the people. I am willing 
to stand up and say openly that I am against economic planning by the 
Government. I am against the concentration of power in the hands of 
the Chief Executive. 

Tell us where you stand, Mr. President. Tell us not in generalities, but 
clearly, so that no one can mistake your meaning. And tell us why you 
have evaded the issue until the eve of the election. 


Before delivering his Madison Square Garden address Gov. 
Landon in a nation-wide hook-up message to citizens of 
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foreign origin, denounced “‘the attempt to stir up racial, 
religious and class prejudices” in the present campaign. He 
declared ‘‘I want no support from any elements that are 
trying to inject racial prejudices and religious bigotries in this 
campaign.”’ Gov. Landon left New York City early Friday 
morning en route to West Virginia, where he was scheduled 
to speak yesterday at Charleston and Huntington. Tonight 
he will deliver an address at St. Louis, while on election eve 
he will make a radio address from the Executive Mansion at 
Topeka. 


- 
—_ 





Governor Landon Would Keep United States “An 
Oasis of Peace’’—Republican Candidate for Presi- 
dent Discusses in Indianapolis Foreign Relation 
Views—Declares Against League of Nations and 
World Court—Would Lower Trade Barriers and 
Take Profits Out of War 


A presentation of his views respecting the relations of 
America to world peace was given by Governor Landon, 
Republican presidential candidate, in an address at the 
State Fair Grounds at Indianapolis on Oct. 24. As a 
means to help the world keep peace, Governor Landon 
declared that “we must restore international confidence in 
the good faith of the American Government.” While con- 
ceding that “neutrality cannot be an absolute guarantee of 
peace,” Governor Landon stated that “nevertheless, I be- 
lieve it holds out one of the great hopes.” From his address 


we also quote: 

To be able as a neutral to exert an influence for peace we must have a 
government which is trusted at home and abroad. We must mind our 
own business. As Theodore Roosevelt said, we must not become a ‘‘meddle- 
some Matty.’’ 

Without arrogance, we must support our own rights. We must take 
no action that would injure others. In seeking our own prosperity we 
must seek also the prosperity of other nations. Prosperity throughout 
the world means larger happiness, and that strengthens the forces against 
war. We are determined in this restless world to keep our own Nation 
an oasis of peace. We want this Western Hemisphere to be a lesson to 
all mankind that men and races can live together in harmony. 


Governor Landon essayed that “while we have been lead- 
ers in the settlement of disputes by arbitration, we cannot 
use the World Court.” “The Republican party at Cleve- 
land,” he pointed out, “definitely declared against both 
League [of Nations] and World Court membership.” In 
part, Governor Landon also said: 

In this hemisphere there must be the fullest cooperation for peace. We 
must point the way by scrupulous fairness in our dealing with others. 
It will be my purpose, when elected, to make the United States in reality, 
to use John Jay’s term, a good neighbor to Latin America. 

Another way in which we can work toward world peace is by cooperat- 
ing in the reduction of armaments. 

Still another contribution is to assist in lowering world-wide trade 
barriers and reestablishing healthy economic conditions. Economic misery 
keeps nations restless and uneasy. 

As I have repeatedly said, a revival of world trade is an aid to the 
preservation of peace. . . . 

I must mention cone more safeguard for our peace. I am a member 
of the American Lezion, and from the moment when the Legion announced 
the policy, I have been in complete sympathy with the general objective 
of taking the profits out of war. We must be willing to forego short-run 
profits for the sake of peace. The necessary legislation must be adopted 
before any war danger comes upon us. 

No legislation will make it certain that we shall avert war. But this 
is another quarantine against it. In time of war it seems to me that the 
protection of the doughboy should be put above the protection of the 
dollar. . . . 


Governor Landon’s visit to Indianapolis, on Oct. 24, fol- 
lowed the conclusion of his trip to the Pacific Coast, refer- 
ence to which was made in our issue of a week ago, page 
2613. On the precious day (Oct. 23) he spoke at Tulsa and 
Oklahoma City. We alluded in our item of last week to 
his address at the last-named city. At Tulsa, referring to 
attacks against him anent the educational system of Kan- 
sas, Governor Landon, in part, said: 

The malicious charge that has been made is that 458 schools have been 
closed in Kansas, depriving 8,557 boys and girls of common school educa- 
tion. I state deliberately that anyone who makes that charge is guilty 
of peddling a lie. Not a single boy or girl in Kansas has been deprived 
of the educational advantages that are rightly his. 

The truth is that the closing of these 458 schools represents a real 
step forward in the improvement of educational facilities in my State. 
Such consolidation of rural schools has been advocated for years by every 
educator in the country. These closed schools were rural schools. In most 
cases they served less than 10 pupils each. In several instances there 
was only one student attending the schoolhouse affected. 

The people of these country school districts thought it poor business 
to pay a teacher and maintain a district for only a few pupils. They 
did the sensible thing. They have furnished transportation for their 
children to nearby schools, paid their tuition, and thus provided better 
teaching and better facilities for all concerned. . : 

School teachers’ salaries in Kansas were reduced in Kansas during the 
depression. So were they in other States. So, for that matter, were wages 
and salaries of every sort. . . . 

Significant is the fact that while in 1932 teachers received 56% of 
every dollar spent for education, this year they are receiving 67%. Fur- 
thermore, teachers’ salaries have increased slightly during the last 
two years. 

Oe 


New’ Surtax on Corporations Explained in Book by 
Lowe and Wright of Baltimore 


An explanation of the new surtax on corporations levied 
under the Revenue Act of 1936 is offered in a book recently 
published by Lowe & Wright, tax consultants, of Baltimore, 
Md. The book, entitled “The New Surtax on Corporations— 
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What to Do About It,” is priced at $2 and can be secured 
from the authors, Munsey Building, Baltimore. In an- 
nouncing the publication of the new book, the authors said: 

The new surtax on corporations is an immediate problem. Decisions 
regarding it must be made before Dec. 31 this year—not in March, the 
customary time for income tax returns. A clear understanding of the 
law, its purposes and methods of meeting it, as outlined in this book, are 
of vital interest to the corporate executive. 

The book has the following outstanding advantages: (1) It is brief; 
(2) it is written in non-technical and understandable language; (3) it is 
timely and important to corporate profits; (4) it presents the new tax 
in concise form, and offers the solutions available. 


— 


Decisions of United States Supreme Court Affecting 
Business Handed Down at Last Term Embodied 
in Book Published by Commerce Clearing House, 
Inc. 


The Commerce Clearing House, Inc., of New York and 
Chicago, has recently published a new book, “Business Law 
Decisions, 1935-36,” which reproduces in full text the sig- 
nificant decisions affecting business handed down by the 
United States Supreme Court during its term running from 
October, 1935, to June, 19386. As to the book’s contents, an 
announcement issued by Commerce Clearing said: 

Included are the causes populariy known as the 

“AAA.” 

“Corporate Reorganizations—Sec. 77B,”’ 

“Municipal Debt Readjustment,’’ 

“TVA,” 

“Grain Futures Act,’’ 

‘Securities Act,” 

“Guffey Coal Act,” 

**Anti-Trust,”’ 

‘Sugar Institute,” 

““Stockyards,’’ and 

“New York Minimum Wage Law”’ cases. 


As is pointed out, all are important, valuable, not only 
in themselves but also for the light they throw on probable 
future decisions in other cases pending. 


_ — 
—_ 


Death of Thomas Cochran of J. P. Morgan & Co. 


Thomas Cochran, member of the firm of J. P. Morgan & 
Co. since Jan. 1, 1917, died in his sleep early in the morning 
Oct. 29, at his temporary summer home in Bedford Village, 
N. Y. Mr. Cochran whose death resulted from a heart 
attack, had been an invalid for several years. Mr. Cochran 
was born in St. Paul, Minn., March 20, 1871, the son of 
Thomas Cochran and Emili> Bolden Walsh. He was 
educated in the publie schools of St. Paul, at Phillips 
Academy, Andover, and at Yale, where he was graduated 
in$1894. He received from Amherst College the honorary 
degree of LL.D and from New York University the degree 
of Litt. D. 

Upon graduating from college, Mr. Cochran was in the 
real estate business in New York for some years. When the 
Astor Trust Co. of New York was organized in 1907, he, 
with Seward Prosser, now of the Bankers Trust Co., became 
Vice-President, and with Mr. Prosser, one of the Joint 
Managers. In 1914, he was called to the Presidency of the 
Liberty National Bank of New York which he headed until 
his association with the Morgan firm. He was for many 
vears up to the time of his death a director and member of 
the Executive Committee of the Bankers Trust Co., and until 
recently, had been a director of the General Electric Co., 
the Kennecott Copper Co., the Braden Copper Co., the 
Alaska Development Co. He was a member of the New York 
Chamber of Commerce. Other interests of Mr. Cochran 
are indicated as follows: 

Mr. Cochran had been deeply interested in matters of education and 
charity. For many years he had been and was at the time of his death a 
trustee of Phillips Andover Academy to which he had given the George 
Washington Recitation Hall and the Addison Art Gallery which he had 
endowed with many rare specimens of early American Art. He was a 
trustee of the New York Association for Improving the Condition of the 
Poor, of the Milbank Memorial Fund, and had been President of the 
Trustees of the Doctors Hospital in New York City. He was also a trustee 
of the Metropolitan Museum of Art. 

In foreign orders, Mr. Cochran was Chevalier de la Legion d’Honneur 

of France, Officier de Ordre Leopold II of Belgium, Freeman of the Royal 
Burg of Kirkcudbright, Scotland. 
* Surviving members of Mr. Cochran’s family are a sister, 
Mrs. Arthur H. Savage of St. Paul and a brother, William 
Cochran, of Englewood, N. J. Henry Cochran, Vice- 
President of the Bankers Trust Co., is a cousin. 


- — 
—_- 








R. T. Stevens Renominated as Class B Director of New 
York Federal Reserve Bank—W. F. Ploch Named 
for Class A Post of C. R. Berry—J. P. Glenn, Also 
Nominated, Withdraws as His Institution, Harbor 
State Bank, Plans Capital Increase 

The Federal Reserve Bank of New York, through Owen 

D. Young, Deputy Chairman of the Board, announced on 

Oct. 28 the renomination of Robert T. Stevens, President of 

J. P. Stevens & Co., Ine., New York, as a class B director, 

and also made known the selection of John B. Glenn, Presi- 

dent of the Harbor State Bank, New York, and William F. 

Ploch, President of the National City Bank of Long Beach, 

N. Y.. as candidates for the post of class D director, to suc- 

ceed Cecil R. Berry, whose term expires on Dec. 31, 1936. 

However, Mr. Glenn, who was nominated by the Harbor 





Chronicle 


2775 


State Bank, withdrew from the contest for the class B 
directorship on Oct. 29. He sent letters on that day to 
other member banks in Group 3 (consisting of institutions 
having capital and surplus of less than $301,000, who made 
the three nominations, advising them that the Harbor State 
Bank planned an increase in its capital to an amount 
greater than that maintained by institutions in Group 38, to 
which this election of directors is limited. Mr. Glenn said 
that the directors of the Harbor State would vote on the 
capital increase, and on other proposed changes, at a meet- 
ing Nov. 3. 

Both Mr. Stevens, whose present term expires Oct. 31, 
and Mr. Ploch were recommended for renomination by a 
committee of the Bankers Association of New York, Con- 
necticut and New Jersey, which customarily suggests candi- 
dates for the directorships of the New York Reserve Bank. 
If elected, they will serve from Jan, 1, 19387, to Dec. 31, 
1939. The polls were opened by the Reserve Bank on 
Oct. 29 and will remain open until 12 o’clock noon Novy. 13. 
Summaries of the careers of Mr. Stevens and Mr. Ploch were 
issued as follows by the New York Reserve Bank: 


Robert T. Stevens 


Robert T. Stevens was born in Fanwood, N. J., July: 31, 1899; was 
graduated from Phillips Andover Academy in 1917 and was graduated 
from Yale University (Academic) in 1921. Following his graduation from 
Yale University he became a salesman for J. P. Stevens & Co., Inc, a 
New York textile selling agency, and he became Assistant Treasurer and 
director of that corporation in 1924, and President in 1929. , 

Mr. Stevens is a trustee of the Mutual Life Insurance Co. of New 
York, and also holds the following directorships: Aragon-Baldwin Cotton 
Mills, Chester, S. C.; Duncan Mills, Greenville, S. C.; Industrial Cotton 
Mills Co., Rock Hill, 8. C.; Lawrence Manufacturing Co., Lowell, Mass. ; 
Marion Manufacturing Co., Marion, N. C.; Stevens Linen Works, Webster, 
Mass.; J. P. Stevens & Co., Inc., New York City; Victor Monaghan Co., 
Greenville, S. C.; Wallace Manufacturing Co., Jonesville, S. C.; Watts 
Mills, Laurens, 8. C., and the Whitney Chain & Mfg. Co., Hartford, Conn. 

Mr. Stevens has served as a class B director of the Federal Reserve 
Bank of New York since Jan. 1, 1934. 


William F. Ploch 


William F. Ploch was born in Wheeling, W. Va., Sept. 6, 1893. He 
was educated in the public schools of Brooklyn, N. Y. and Amityville High 
School, Amityville, N. Y. He attended the New York University School 
of Commerce, Accounts and Finance, and was graduated from New York 
Chapter, American Institute of Banking, in 1914. He entered the bank- 
ing business in 1911 with the First National Bank of Amityville, N. Y., 
after which he held executive positions with several banks in New York 
and New Jersey. In 1927 he organized and was elected President of the 
National City Bank of Long Beach, N. Y., which office he now holds. 
Upon the formation of the Nassau County Clearing House Association in 
1932 he was chosen Chairman and has continued as such since that time. 
He has served on various committees of the New York State Bankers Asso- 
ciation and is State Vice-President for New York State of the American 
Bankers Association. 


-_ — 
a 





Non-Statutory Duties of Federal Reserve Agent Trans- 
ferred to New York Federal Reserve Bank—<Action 
For Furtherance of Policy of Board of Governors 
of Federal Reserve System 


The Federal Reserve Bank of New York announced last 
night (Oct. 30) that effective yesterday, with the approval 
of the Board of Governors of the Federal Reserve System, 
the non-statutory duties of the Federal Reserve Agent at the 
Federal Reserve Bank of New York have been transferred 
to the bank, and “responsibility for the operations thus 
transferred has been assumed by the bank, and will be 
earried on under the general direction of George L. Harrison, 
President.’’ The Bank at the same time made known several 
changes in its personnel to give effect to the transfer. 

The action taken by the New York Reserve Bank yester- 
day is in aceord with the policy announced by the Board of 
Governors of the Federal Reserve System last March, placing 
the chairman and Reserve agents of the various Reserve 
banks on an “‘honorary basis.’’ Under the procedure initiated 
at that time by the Board it was provided that the various 
non-statutory duties performed in the office of Chairman 
and Reserve agent be placed under the President of the 
Reserve bank, the technical duties of the Reserve agent 
being performed by an assistant Reserve agent. With the 
exception of the Minneapolis and Kansas City institutions, 
the various Federal Reserve banks have already transferred, 
or are in the process of transferring the non-statutory duties 
of the Reserve agent to the bank. Last March, the Reserve 
Board continued the terms of the Reserve agents at the 
Minneapolis and Kansas City Banks to the end of the year. 

The principal non-statutory duties of the Reserve agents 
have had to do with bank examinations, bank relations, 
statistics and research, while the statutory duties embrace 
the custody of collateral for Federal Reserve notes and charge 
of notes due banks. 

The following are the changes in the staff announced 
yesterday by the New York Reserve Bank: 

Ray M. Gidney, formerly Assistant Federal Reserve Agent, has been 
appointed a Vice-President by the Board of Directors, and has been desig- 
nated by Mr. Harrison to have charge of bank supervision and bank 
relations. 

William H. Dilliston, formerly Assistant Federal Reserve Agent, has 
been appointed an Assistant Vice-President by the Board of Directors, and 
has been designated by Mr. Harrison to have direct supervision of the 
Bank Examinations Department. 

John H. Williams, Vice-President, has been designated by Mr. Harrison 
to have general supervision of the Research Department (formerly Reports 
Department). 
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Harold V. Roelse, formerly Assistant Federal Reserve Agent, has been 
appointed an Assistant Vice-President by the Board of Directors, and has 
been designated by Mr. Harrison to have direct supervision of the Research 
Department. 

Jere V. D. Stryker has been appointed an Assistant Federal Reserve 
Agent by the Board of Governors of the Federal Reserve System. 

Robert H. Phinney and Norman C, Cooper have been appointed alternate 
Assistant Federal Reserve Agents by the Board of Governors of the Federal 
Reserve System. 


The policy inaugurated last March by the Reserve Board 
was referred to in our issue of March 7, page 1558. 


—— 
— 





L. S. Adams Elected Governor of New York Curb 
Exchange—Succeeds to Post of Late W. H. Sykes Jr. 


L. Sherman Adams was elected a member of the Board of 
Governors of the New York Curb Exchange to fill the unex- 
pired term of the late Walter H. Sykes Jr. at a meeting 
of the Board of Governors of the Exchange held on Oct. 28. 
Mr. Adams became a member of the New York Curb 
Exchange on April 14, 1920. He is not a member of any 
firm but makes his headquarters in New York at the office 
of Thomson & McKinnon and maintains a Boston office. 


SS ——--—_— 


B. Howell Griswold, Jr. Named Chairman of Governing 
Committee of Investment Bankers’ Conference Inc. 
B. Howell Griswold, Jr. of Baltimore was elected Chair- 

man of the Governing Committee of the Investment Bankers 

Conference, Inc., at the initial meeting of the committee 

held in this city on Oct. 16. Mr. Griswold is also Chairman 

of the Investment Bankers Conference, Inc. Along with 

Mr. Griswold, the following were also elected on Oct. 16: 

Francis A. Bonner of Chicago, Vice-Chairman; Sydney P. 


Clark of Philadelphia, Treasurer; Wallace H. Fulton of San 
Francisco, director, and Frank L. Scheffey of New York, 
co-director. 

Previous reference to the Investment Bankers Conference, 
Inc., was made in our issue of Sept. 12, page 1642. 


_ — 
—_ 





Election of Officers of Southeastern and Central States 
Groups of Investment Bankers Association 


John Redwood of Baker, Watts & Co. of Baltimore has 
been elected Chairman, and Robert S. Belknap of Alex. 
Brown & Sons of Baltimore, Vice-Chairman, of the South- 
eastern Group of the Investment Bankers Association of 
America, according to advices received in New York on 
Oct. 26. C. Prevost Boyce, of Stein Bros. & Boyce of Balti- 
more, will serve as Secretary and Treasurer during the com- 
ing year, while the members of the executive committee 
elected at the 17th annual meeting are as follows: 

John C. Legg Jr., of Mackubin, Legg & Co., Baltimore; Robert B. Hobbs. 
of W. W. Lanahan & Co., Baltimore, and John C. Hagan Jr., of Mason- 
Hagan, Inc , of Richmond, Va. 


The Central States Group of the Association on Oct. 22 
elected Marcus L. Baxter, Vice-President and Treasurer 
of Nichols, Terry & Dickinson, Inc., of Chicago, as Chair- 
man. Others also elected were reported as follows in the 
Chicago ‘Daily News’’ of Oct. 23: 

Jay N Whipple. a partner in Bacon, Whipple & Co., was elected Vice- 
Chairman, and Winthrop E. Sullivan, Vice-President and resident Chicago 
officer of the First Boston Corp., was elected Secretary-Treasurer. 

In addition the following were elected to membership on the executive 
committee: 

George F. Spaulding, Vice-President of the Northern Trust Co. and 
retiring Chairman of the Group, for a one-year term expiring in 1936. 

John S. Loomis, President of the Illinois Co. of Chicago, for a two-year 
term expiring in 1938 to fill the vacancy caused by Mr. Whipple’s election 
to the Vice-Chairmanship. 

Albert McGann, President of Albert McGann Securities Co., Inc., of 
South Bend, Ind.; Francis F. Patton, Vice President of A. G. Becker & 
Co., Chicago, and John E. Blunt III, sales manager of Lee Higginson Corv., 
Chicago, all for three-year terms expiring in 1939. 


_ — 
— 


J. M. Mehl of CEA to Address Commodity Club of 
New York on Nov. 5 

The Commodity Club of New York will initiate what is 
expected to be its biggest season with a dinner meeting 
the evening of Nov. 5 at the Governor Clinton Hotel in 
New York City. The guest speaker will be J. M. Mehl 
of the Commodity Exchange Administration, well-known 
authority on commodities and commodity markets. The 
program may be enlarged to include other speakers, the 
Commodity Club announced. 


- — 
a el 








Conference on Labor Legislation to Meet in Washington 
Nov. 9—Secretary Perkins Announces Plans for 
Session to Which All Governors Have Been Asked 
to Send Delegates 


Secretary of Labor Perkins announced on Oct. 25 that the 
National Conference on Labor Legilsation will meet in Wash- 
ington on Nov. 9. She said that all Governors have been 
asked to send delegates and that State Federations of Labor 
will also be represented. The conference will discuss progress 
in labor legislation and will study reports submitted by 
committees appointed at the 1935 conference held in Ashe- 
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ville, N. C. One of the principal speakers will be Miss 
Josephine Roche, Assistant Secretary of the Treasury, who 
will talk on industrial health programs. United Press Wash- 
ington advices of Oct. 25 commented on plans for the 
meeting as follows: 


Secretary Perkins initiated the meetings soon after joining the Cabinet. 
The first session was held in the capital and the second in Asheville, N. C. 
Her announcement tonight came as Federal officials looked to the United 
States Supreme Court for early decision on constitutionality of the most 
far-reaching piece of labor legislation enacted under the New Deal—the 
National Labor Relations Act. 

Validity of the law has been challenged by a wide section of industry. 
Two cases have reached the high court, One was brought by the As- 
sociated Press and the other by the Washington, Virginia & Maryland 
Coach Co. Both suits involve alleged discharge of an employee because of 
reported union activities. 

The approaching conference served also to spotlight interest on labor 
legislation which President Roosevelt, if he is re-elected, may sponsor 
before the 75th Congress. 

There is considerable agitation in some quarters for: 

1. A revised NRA. 

2. The 30-hour work week. 

3. A curb on strikebreaking agencies. 

4. The Guffey Coal Act. 

Support and sympathy of President Roosevelt for the Guffey Coal Act, 
which would bring a “little NRA’ to the coal industry, was forecast by 
Senator Joseph F. Guffey (Dem., Pa.) author of the measure, in a speech 
last night at Indiana Park, Pa. 

The Act, in its original form, was declared unconstituiona]l by the Su- 
preme Court. Revisions were made hastily to meet the court's objections 
and a new measure was approved by the House. In the Senate, however, 
Senator Rush Holt (Dem., W. Va.) led a one-man filibuster against the 
proposal and crushed it in the dying days of Congress. 


_— 
— 


Association Formed by Institutions Sponsoring Livin? 
Trusts—D. W. Guy of Philadelphia, Elected 
Chairman 

An association was formed on Oct. 20 by officers of seven 
institutions sponsoring living trusts on the actuarial prin- 
ciple of saving and investment, at a meeting at the Yale 

Club in New York City. David W. Guy, President of the 

Wellington Foundation, Inc., Philadelphia, Pa., was elected 

Chairman. A committee to draft a code of standard 

practices and to pass upon membership was selected as 

follows: 


Henry M. Brooks, Vice-President, Standard Foundations of America, 
Inc., New York; A. H. Geary, President, Capital Savings Plan, Inc., 
Philadelphia, Pa.; D. W. Barton, President, Income Foundation, Balti- 
more, Md., and Mr. Guy. 


Others in attendance at the meeting included: 

Rowland A. Robbins, Vice-President, Financial Independence Founders: 
New York; Robert B. Deans, Vice-President, United Endowment Founda~ 
tion; Joseph R. Watkins, President, Standard Foundations of America, Inc., 
Janes E. Smith, Vice-President, Income Foundation, and Allan W. Young, 
President, Trusteed Income Estates, Philadelphia, Pa. 


A committee was also named to select a name for the new 
association and report back to the next meeting, which is to 
be held shortly. 











ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


A New York Cotton Exchange seat was sold Oct. 29 for 
$11,600, off $400 from the last previous transaction. 


. 





Arrangements were completed Oct. 27 for the sale of a 
membership in the Chicago Stock Exchange at $3,000, down 
$750 from the last previous sale. 

———o-——. 

A membership on the Chicago Board of Trade sold Oct. 27 
at $4,500, a decline of $150 from the previous transaction, 
which took place on Oct. 24. 


-. 
— 


A seat on the Toronto Stock Exchange was sold Oet. 21 for 
$67,000, which is an increase of $1,500 over the price paid 
for a seat a few weeks ago. 

ee 


The completion of the rebuilding of the Fifth Avenue 
office of Manufacturers Trust Co., located at Fifth Avenue 
corner 43rd Street, in New York City, was marked on 
Oct. 29, by an informal reception, attended by numerous 
friends of the bank and representatives of the business com- 
munity in the Fifth Avenue and Grand Central district. 
The remodeling, which was started several months ago to 
provide increased public space, has virtually transformed the 
bank interior. The old style cage-work has given place to the 
new low-type, bronze-and-marble bank screens. A carrier 
system has been installed to provide for rapid communication 
between the banking floor:and the upper stories. The entire 
main floor has been redecorated, while the exterior of the 
office has been sandblasted, and the bronze doors and other 
metal work entirely renovated. John T. Madden, Vice- 
President, is the officer in charge. The other officers are 
Harold §S. Miner, Vice-President; Henry J. Ruppel Jr., 
Asst. Vice-President, and George W. Bigg, Peter F. Reilly 
Jr., and Thomas Weir, Asst. Secretaries. The Advisory 
Board includes William B. Bell, Frederick R. Cantzlaar, 
William Charles McCutcheon, Cornelius J. Reid, John Slater, 
Walter Stabler, William J. Tingue and Wilson Hatch Tucker. 

——@——_—_— 
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The Public National Bank & Trust Co., of New York, re- 
ceived authority on Oct. 20 from the Comptroller of the 
Currency to open a branch office at 137-141 Varick Street, 
in the Borough of Manhattan, it is learned from the Comp- 
troller’s “Weekly Bulletin” of Oct. 26. 


——e-— 


At a regular meeting of the Board of Directors of the 
Chemical Bank & Trust Company of New York, held Oct. 29, 
Herman A. Kollmar was appointed Assistant Manager of 
the bank’s Foreign Department. 


——_oe——_- 


Directors of the Roosevelt Bank of Philadelphia, Pa., on 
Oct. 29 announced several changes in the personnel of _the 
institution, according to the Philadelphia ‘““Evening Bul- 
letin’’ of that date. John P. Stuhltrager, formerly Chair- 
man of the Board and a Vice-President, was elected President 
to succeed the late Edward 8S. Lawrence, Sr.; Samuel A. 
Green, heretofore a Vice-President, was advanced to Chair- 
man of the Board, while continuing as a Vice-President; 
Edward S. Lawrence, Jr., was named Vice-President and 
Solicitor, and Walter L. Craig, Jr., was elected Assistant 


Cashier. 
——_oe——- 


Dudley R. Atherton, for the past seven years Executive 
Vice-President of the First National Bank of Scranton, Pa., 
and prior to that time President of the Traders’ National 
Bank of that city, has resigned, it is learned from “Money 
& Commerce” of Oct. 24. Mr. Atherton has been in the 
banking business in Scranton nearly 40 years. 


—-—-@————_ 


According to the Philadelphia ‘‘Record’’ of Oct. 27, Dr. 
Luther A. Harr, State Secretary of Banking for Pennsylvania, 
announced on Oct. 26, that the 2,965 depositors of the 
Citizens Bank & Trust Co. of East Lansdowne, which closed 
Dec. 23, 1931, will receive checks Nov. 23 for a total of 
$24,205, representing 10% of their deposits. It is added 
that the bank already has repaid $151,209, or 62144% of 
the $242,051 due depositors. 


———_ @—_— 


In indicating that depositors in the three defunct Toledo, 
Ohio, banks—the Ohio Savings Bank & Trust Co.; the Se- 
curity-Home Trust Co., and the Commerce Guardian Trust 
& Savings Bank—are shortly to receive dividends, Associ- 
ated Press advices from Toledo on Oct. 23 had the follow- 
ing to say: 

About 70,000 depositors of Toledo’s three closed banks will have nearly 
$3,000,000 in dividends for the Christmas holiday season. This was an- 
nounced today (Oct. 23) by Ross Walker, coordinator of closed bank 
liquidation here, 

The Ohio Savings Bank & Trust Oo., and the Security-Home Trust 
Co., each will distribute 5 per cent, the dividends totaling about $1,800,- 


000. In addition there is the 10% payment recently announced by the 
Commerce Guardian Trust & Savings Bank which will carry another 
$1,000,000. 


, 





It is learned from the Minneapolis “Journal” of Oct. 21 
that dividend checks representing a 3% dividend, aggre- 
gating $140,235, were mailed to creditors of the closed 
Capital Trust & Savings Bank of St. Paul, Minn. The paper 
added that with these, dividends totaling $3,739,462 and 
aggregating 80% of claims, have been paid 14,000 creditors, 
11,000 of whom are Twin Cities residents. 


—-¢ ---- 


The American Home Security Bank of Grand Rapids, 
Mich., has announced the release of impounded deposits, 
it is learned from the “Michigan Investor” of Oct. 17. The 
distribution, it was said, totals $420,000 and represents 
10% of the accounts. The bank paid 40% March 1, 1984. 


—_ 





According to an announcement on Oct. 21 by F. R. Strain, 
State Superintendent of Banking, dividends totaling $56,615 
were being paid to the creditors of six closed South Dakota 
banks. The institutions and the amounts of the dividends, 
as indicated in Associated Press advices from Pierre, were 
as follows: 

Bank of Clear Lake—Dividend of 10%, representing the distribution of 
$10,605.37, and bringing to 20% the amount of dividends paid to date. 

Bank of Winfred—Dividend of 6%, representing the distribution of 
$6,628.59, and bringing to 12% the amount of dividends paid to date. 

Farmers State Bank of Elk Point—Dividend of 6%, representing the 
distribution of $6,889.07, and bringing to 46% the amount of dividends 
paid to date. 

Security State Bank of Beresford—Dividend of 5%, representing the 
distribution of $10,770.56, and bringing to 50% the amount of dividends 
paid to date. 

Farmers’ Bank of Emery—Final dividend of 2.26%, representing the 
distribution of $10,589.44, and bringing the total amount of dividends 
paid to 47.26%. 

Security Savings Bank of Rapia City—Final dividend of 3.05%, repre- 
senting the distribution of $11,181.79, and bringing the total amount of 
dividends paid to 68.05%. 


ss... 
vr 





According to the Raleigh “News and Observer” of Oct. 21, 
State Commissioner of Banks for North Carolina on Oct. 20 
announced the completion of liquidation of two Beaufort 
banks, both of which had been closed since 1931. We quote 
the paper: 
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The Bank of Beaufort, which had assets of $260,160.37, was liquidated 
with $163,005.35, or 63%, collected. Depositors received $21,927.40, or 
100%, in offsets, but only $56,027.96, or 38%, in dividends. The net 
expense of the litigation was $2,293.05. 

A total of $272,716.78, or 64.6% of the $422,199.74 total assets of 
the Beaufort Banking & Trust Co. were collected. Depositors received 
$49,868.77, or 100%, in offsets, and $128,479.50, or 65%, in dividends. 
Net expenses of the liquidation was $3,366.46. 


—— @--—- 


L. F, Aston has been appointed Assistant Vice-President 
of the Grayson County State Bank of Sherman, Tex., effec- 
tive Nov. 1, according to a dispatch from that place on 
Oct. 18 to the Dallas “News,” which stated that since 
March, 1932, Mr. Aston has been Secretary of the Sherman 
Merchants’ Association. 

—-——@-———— 


Effective Oct. 8, the First National Bank in Riverside, 
Riverside, Calif., capitalized at $200,000, was placed in 
voluntary liquidation. The institution was absorbed by 
the Bank of America National Trust & Savings Association 
(head office San Francisco). 


——_oe-—- 


Purchase by the Transamerica Corp. (head office San 
Francisco) of the First National Bank of Downey, Los. 
Angeles County, Calif., was announced on Oct. 23, it 1s 
learned from the San Francisco ‘Chronicle’ of Oct. 24, 
which states that the institution will be merged into the 
Bank of America National Trust & Savings Association. 
The newly acquired bank as of June 30 had a capital of 
$25,000, with resources of $254,000. 


——_——_e—_— 


The First National Bank in Reno, Reno, Nev., on Oct. 19 
was authorized by the Comptroller of the Currency to main- 
tain a branch in the City of Elko, Nev. 


—— e-——_ 


R. Langford James, heretofore Deputy Chairman of the 
National Bank of India, Ltd. (head office London), has 
been elected Chairman to succeed the late Sir Charles C. 
McLeod. 











THE CURB EXCHANGE 


Trading on the New York Curb Exchange has shown mod- 
erate improvement this week. During the opening session 
on JMonday prices were inclined to move downward and sharp: 
recessions were apparent all along the line, but as the week 
progressed the weight of favorable business news turned the 
trend upward and a number of substantial gains were scored 
in various sections of the list. High class industrial specialties. 
have been in good demand but there has also been consider- 
able attention given the oil stocks and public utilities. 


Dull trading and fractional advances were the chief char- 
acteristics of the dealings during the brief session on Saturday. 
Several of the market leaders reached their previous tops and 
there was an occasional issue that broke into new high ground 
but the changes for the most part were within a compara- 
tively narrow channel. Bunker-Hill Sullivan was fairly 
active due in part to a 50-cent extra dividend and reached 
8034 at its high for the day. Mueller Brass was again active 
and sold up to 43 and Lehigh Coal & Navigation reached a 
new high for the year. Small gains were recorded by a num- 
ber of the popular speculative issues including American 
Hard Rubber, 2 points to 30; Dow Chemical, 2 points to 
126 4; National Steel Car, 314 points to 2834; Western Auto. 
Supply A , 1 point to 64; and Pittsburgh & Lake Erie, 1 
point to 96. 

Prices moved irregularly downward on Monday, the losses 
ranging from small fractions to 5 or more points. High 
priced issues bore the brunt of the recessions, though the 
declines extended to nearly every section of the list. Dicto- 
graph Products was an outstanding strong stock and worked 
up to a new peak for the year at 31 at its top for the day but 
fell off during the final hour and closed at 297% with a net 
gain of 4%¢ points. Prominent among the declines were 
Aluminum Co. of America, 4% points to 127; Babeock & 
Wilcox, 214 points to 10334; Florida Power & Light pref., 
5/6 points to 5344; Newmont Mining, 2 points to 96%; 
Pittsburgh Plate Glass, 5 points to 125; Technicolor, Inc., 
hey 5 ae to 2114; and Youngstown Steel Door, 3 points 
to oz. 

Reactionary tendencies came to a halt on Tuesday as the 
market again turned upward. The volume of sales declined 
from the previous day but the gains were fairly well scattered 
throughout the list. High priced issues, particularly in the 
specialties group, moved sharply forward, Babcock & Wilcox 
advancing 314 points to 107 and Dow Chemical closed at 
128 with a gain of 1% points. Some of the utilities were 
higher, but the advances were generally small and without 
special significance. Among the best gains for the day were 
Blumenthal (S.), 2° points to 3934; Florida Power & Light 
pref., 214 points to 56; Gulf Oil of Pennsylvania, 2% points 
to 100%; Humble Oil, 2 points to 6614; Penn Salt, 2 points 
to 155; and Sherwin Williams, 2 points to 134. 
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Renewed activity was apparent on Wednesday as wide 
gains were registered in the various sections of the list. The 
further recovery was due in part to the increasing number of 
favorable third quarter statements and dividend announce- 
ments that are coming out. Jones & Laughlin Steel got 
close to the year’s high as it advanced 3 points to 79%. 
Publie Utilities were stronger and there was a sharp demand 
for high priced industrial specialties. Oil stocks also at- 
tracted considerable buying. Outstanding among the ad- 
vances of the day were Dictograph Products, 4 points to 
3434; Newmont Mining, 2 points to 991%; Pepperell Manu- 
facturing Co., 214% points to 11034; Pittsburgh Plate Glass, 
4 points to 130; Quaker Oats, 3 points to 125, Royal Type- 
writer, 2 points to 98; and Associated Gas & Electric $5 
pref., 2 points to 27%. 

Industrial specialties were again in demand on Thursday 
as the market continued its upward swing for the third 
successive day. The advances were not particularly note- 
worthy, though there were a number of new tops registered 
during the session. This group included among others such 
active issues as American Gas & Electric, Babcock & Wilcox 
and Childs Co. preferred. Public utilities were also in de- 
mand and a number of prominent trading favorites closed 
moderately higher. The best gains of the day were Ameri- 
can Potash & Chemical 3 points to 42, Cooper Bessemer 
pref. A 414 points to 47, North American Light & Power 
pref. 334 points to 62, Penn Salt 3 points to 158 and Pep- 
perell Manufacturing Co. 31% points to 113%. 

The volume of trading was slightly lower on Friday, and 
while the trend of prices continued toward higher levels, 
the changes were generally within a narrow channel. There 
were occasional exceptions, particularly in the industrial 
specialties which were among the most active of the session. 
Babeock & Wileox continued its steady advance and added 
2 points to its latest top. American Meter moved up 3 
points to 4534, General Gas & Electric pref. B improved 
5 points to 70 and Penn Salt climbed upward 4 points to 
162. As compared with Friday of last week the range of 
prices was higher, Carrier Corp. closing last night at 18% 
against 16 on Friday a week ago, American Gas & Electric 
at 4214 against 415<, American Light & Traction at 24 
against 233%, Associated Gas & Electric A at 4 against 3%, 
Electric Bond & Share at 241% against 23%, Fisk Rubber 
Corp. at 8% against 8%, Gulf Oil of Pennsylvania at 104% 
against 10034, Humble Oil (New) at 665% against 65%, 
New Jersey Zine at 79% against 7834, Newmont Mining 
Corp. at 99 against 9814, Sherwin Williams Co. at 134144 
oi 133 and Standard Oil of Kentucky at 20% against 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foreign Foretgn 
Oct. 30, 1936 Shares) Domestic | Governm't | Corporate Total 
a 189,515} $1,427,000 $21,000 $43,000; $1,491,000 
es 315,025| 3,252,000 59,000 52,000; 3,363,000 
ict, ta cieninnetnine 280,650} 2,322,000 40,000 10,000} 2,372,000 
Wednesday._.____-_. 475,240} 2,475,000 43,000 14,000} 2,532,000 
RT 562,675) 2,338,000 66,000 8,000} 2,412,000 
ee ig 554,580} 2,138,000 29,000 20,000} 2,187,000 
a 2,377,685 $13,952,000 $258 ,000 $147,000 $14,357,000 
Sales at Week Ended Oct. 30 van 1 to Oct. 30 
New York Curb 
Erchange 1936 1935 1936 1935 
Stocks—No. of shares. 2,377,685 2,493,145 106,882,092 55,557,862 
Bonds 
ie ESE I SES $13,952,000} $26,033,000 $681,114,000 $969 ,394,000 
Foreign government. . 258 ,000 210,000 15,415,000 13,508,000 
Foreign corporate... 147,000 374,000 10,429,000 10,995,000 
Total_..._..._..._!' $14,357,000! $26,617,000 $706,958 ,000 $993,897,000 




















—_—-— — 


THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 14 1936: 





GOLD 


The Bank of England gold reserve against notes amounted to £248,- 
_— on Oct. 7, as compared with £248,649,668 on the previous Wednes- 

ay. 

No purchases of gold by the Bank have been announced during the week 
under review. 

The open market continued to be active, but liquidations have been on a 
much smaller scale. About £3,000,000 was available at the daily fixing 
and was taken mainly for the Continent, the demand maintaining prices 
at a small premium over the dollar exchange parity. 

An official announcement was issued by the Treasury on Oct. 12 to the 
effect that arrangements for technical cooperation with the monetary 
authorities in the United States of America have now been completed and a 
new regulation is being published by the Secretary of the United States 
Treasury which will enable gold to be obtained in the United States in 
exchange for dollars by any country which gives reciprocal facilities to the 
United States. The British Government has arranged for such facilities 
to be afforded in London to the United States authorities. 

Under the regulations existing in the United States hitherto, gold could 
only be sold to countries on the gold standard and had they remained in 
force, Great Britain and France would have been debarred from converting 
into gold any dollars acquired through the working of their Exchange Equali- 
zation Funds. The new arrangement. which is a sequel to the monetary 


agreement made between Great Britain, the United States of America and 
France, provides for a reciprocal exchange of currencies into gold to give 
fuller effect to the working of the agreement. 
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The price at which the United States Treasury will sell gold is $35 per 
fine ounce plus 4% handling charge; no announcement has been made as 
to the price at which gold will be sold by the British and French authorities, 
so it is supposed that it will be on the basis of market rates. 


Quotations during the week: 


Per Fine Vquivalent Value 

Ounce of £ Sterling 
Th Bo cssecancenocsooneuscenSeusebed 142s. 3d. Ils. 11.33d. 
Th. Mi ehaseeenenensetecasuseneees 141s. 10d. lls. 11.75d. 
Ti+ iit pnbedecmeaondacsonenbetiabee 141s. 10d. lls. 11.71d. 
Tits (<6 nanecaseneenaehbooueneneee 141s. lld. lis. 11.67d. 
Ss tn om son in netesenctecen eminent eet enim 141s. lld. lls. 11.67d. 
lM patch onnnamshbodoaomuennenne 142s. lls. 11.58d. 
BUEREEE ce ccc nccececoceseessceoosense 141s. 11.58d. lis. 11.62d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on Oct. 5 to mid-day on Oct. 12: 








Imports 9 ov ts 
British South Africa smeoe £3,110,688 United States of erica. £3 ,450,208 
British India........... 408,491 Switzerland..........-- 92,401 
British Malaya_........ 21,165 Finland..............- 894 
Taal A Ra 16,565 Germany. ..........-.. 23,080 
a er 1,832,493 British India_.........- 6,250 
ee ee 808,618 Other countries.......-- 1,127 
eae 398,468 
SS aE 39,820 
DWIGREFERMG.. .-.cccccccce 241,978 
SaaS ll 
RRR Chahaagetaraaes 12,086 
Channel Islands...._-.- 6 
Other countries......... 3,961 
£6,912,043 £3 ,595,960 


SS. Narkunda which sailed from Bombay on Oct 10 carries gold to the 
value of about £1,279,000. 

The Transvaal gold output for September 1936, amounted to 967,328 
fine ounces as compared with 964,517 fine ounces for August 1936, and 
902,333 fine ounces for September 1935. 

SILVER 

There have been no new features and the price has shown little move- 
ment; there was a decline of %d. on Oct. 9 to 20d., at which it remained 
unchanged for the rest of the week. 

China sales have been made fairly freely, but buying by the Indian 
Bazaars continued and purchases were also made for America, whilst 
speculators have both bought and sold. 

The market appears fairly steady at the present level, and price move- 


ments are expected to keep within narrow limits. 
The following were the United Kingdom imports and exports of silver 
registered from mid-day on Oct. 5 to mid-day on Oct. 12: 








Imports Exports 

| EE a . ininictieasstdibanites £68,095 United States of America... £162,597 

I i oo inate 12,3 DPD ERE. cccccdseccee 39,110 

British West Africa. _.._.- x24,778 Deseeseccsevcoseses 3,949 

TERRES ies a 3,550 

British Malaya_........-- 2,7 TEGSROTINMGS. « cccccccecces 1,050 

Irish Free State_.......--. EB.000 NGPWRT...ccnceccccescece 903 

Other countries... - ' ii 6A PRS re 1,358 
Other countries.......--.- 3,247 

x Coin at face value. 
Quotations during the week: 
IN LONDON IN NEW YORK 
Bar Silver per Oz. Std. (Per Ounce .999 Fine) 
Cash Os i 

SS ere 20d. 20d. ee. Wes stenesounoenal 45 cents 

Oct. 9.....- 20d 20d. i eee 45 cents 

es cis nie 20d 20d. 7 Sates 45 cents 

> iinemmns 20d 20d. CR. BD. coacnnscouncese 45 cents 

Smee 20d 20d. EEE AORN SS 45 cents 

«i eee 20d. 20d. Sf rea 45 cents 

Average...... 20.021d. 20.021d. 


The highest rate of exchange on New York recorded during the period 
from Oct. 8 to Oct. 14, was $4.91 and the lowest $4.88%%. 








COURSE OF BANK CLEARINGS 


Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, Oct. 31) 
bank exchanges for all cities of the United States from which 
it is possible to obtai. weekly returns will be 0.8% above 
those for the corresponding week last year. Our preliminary 
total stands at $5,654,274,407, against $5,608,254,456 for 
the same week in 1935. At this center there is a gain for the 
week ended Friday of 1.1%. Our comparative summary 
for the week follows: 


























Clearinos—Returns by Telegraph Per 

Week Ending Oct. 30 1936 1935 Cent 
RS Oy ee $2,638,929,127 | $2,610,770,920 +1.1 
i a a i nl 262,061,935 228 329,902 +14.8 
ECE OE SE Caer 282,000,000 276,000 ,000 +2.2 
i in a a i i ed 191,935,000 180,000,000 +6.6 
I il i i aan 75,681,293 72,199,542 +4.8 
TT ad. 6 nea bienund madness ini 75,800,000 67,400,000 | +12.5 
San Francisco..............---..--. 114,763,000 114,241,000 +0.5 
Pitteburgh. ~~... cc ee ccc cece 113,980,840 87,823,045 | +29.8 
Dt + « ~cantueonibaenentdasebudminnal 91,611,638 82,795,245 | +10.6 
a a 73,171,438 57,310,997 | +27.7 
ae vee eee eee 53,270,685 46,584,267 | +14.4 
New Orleans... .....--.------ ee 39,316,000 32,565,000 | +20.7 
Twelve cities, 5 days... ......-- $4,012,520,956 | $3,856,019,918 +41 
Other cities, 5 days................. 616,041,050 572,200,375 +7.7 
Total all cities, 5 days... --..-.---- $4,628 ,562,006 | $4,428,220,293 +4.5 
Se Ge, B Glo ncunssconeanenenéann 1,025,712,401 1,180,034,163 | —13.1 
Total all cities for week__________-_- $5,654,274,407 | $5,608,254,456 +0.8 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Oct. 24. 
For that week there was an increase of 15.8%, the aggregate 
of clearings for the whole country having amounted to 
$6,441 ,257,100, against $5,562,962,495 in the same week 
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in 1935. Outside of this city there was an increase of 15.8%, 
the bank clearings at this center having recorded a gain of Gieptemet~ Week Braces Oct. 38 
12.8%. We group the cities according to the Federal Re- Inc. or 
serve districts in which they are located, and from this it 1936 1935 Dec. 1934 1933 
appears that in the New York Reserve District (including $ $ % $ $ 
this city) the totals register a lem of 12.9% in the Boston, BP pan Federal Reserve D|istrict—Chi/cago 
Reserve District of 23.2% and in the Philadelphia Reserve oa | ctr estes! .ctal gaan | 6h 263° }42 
District of 17.3%. In the Cleveland Reserve District the Grand Rapids---} — 3/244/110] 2,190,440] +48.1] 1,506,206] 1,209,728 
totals are larger by 24.5%, in the Richmond Reserve Dis- gna “yt "Waynel_‘'o1e'6an son aaal 518.) a ae mag dH 
, > : : , ae ’ . ; 3 526,79: 273, 
trict by 16.8% and in the Atlanta Reserve District by Indianapolia...| 16,661,000] 12,498,000] +33.3| 11,777,000] — 8,854,000 
24.4%. The Chicago Reserve District has to its credit an Totes | aaun'aeel « Sbasaanl 405.2 ateriasl «= .5ia aa 
increase of 19.2%, the St. Louis Reserve District of 24.6% Wis. Milwaukee.-| 19/9597523| 15,410/082| +29.5| 14,021,298} 11,181,325 
= the Minneapolis Reserve District of 14.4%. In the ee eee a 1,009,475 9 saraee ie 617,014 a 
4 : anemes ; _ ; ; ‘ Moines. . - ‘ , 53: ,830,197 »,951,70: ,023, 
ee City Reserve District there is an improvement of Sioux City....| 3,349,033] 3,239,505] +3.4) 2,370,641) 1,758,194 
5 od (o in the Dallas Reserve District of 21.7% and in the _,,, Waterloo... .. en a Props Se pee 
an r eis » > ° ? Or 07. edi oom hg on : , < , 4 . vs Ss 25 Vr 
: i? — Reser : py of 25.0 * , Chicago er 314,666,816 266,584,785| + 18.0 227,963,100 192,678,692 
owlng we furnish a summar ’ CCACUr. ...<- 971,306 668 630) + 45.: 79,7 395,080 
dlatrlnte: 8 ary by Federal Reserve Peoria__--....|  4,721/805| 3,336,392] +41.5} 2,513,591) —‘:1,817,111 
. Rockford. _..- 1,004,340 688,096] +46.0 554,924 550,582 
SUMMARY OF BANK CLEARINGS Springfield _ . .- 1,122,133 932,536} +20.3 837,771 639,943 
i Total (18 cities)} 486,888,096] 408,300,278} +19.2| 341,168,993) 279,302,831 
Week Ended Oct. 24, 1936} 1936 1935 | Dec.| 1934 1933 
Federal Reserve Dists. $ $ o; $ ; Eighth Federa I Reserve Dis|trict——St. Lo uis— 
Eai"Bontne ig cts] aninass| sotwone 1a] salma] aswran MOP Loue.-| Sramm.00  S1-00.000] +156) sTamngel Ee ane 0 
id Pauednains ~ eases as eae Shee ayer $208,000 088 Tenn.—Memphis.| 39,714,980] 25,218,899] +57.5) 21,942,492) 19,255,779 
4th Cleveland. 5 ” 301,255,839] 241,998,060] +24.5| 185,836,470] 172,369,552 “ae 164 359,000 29.2 396,000 248,000 
ro pee ms 142,932,077] 122,411,158] +16.8] 100,169,918 80,114,694 smieioeriaes we : “— ; 
7th Chicago 18 * ptyenyen naan bey eye ye nan Total (4cities).| 168,541,106] 135,230,923) +24.6) 112,892,525) 96,117,860 
oo ihinenen me vi 168,541,106 135,230,923] + 24.6 112,892,425 96,117,860 
112,199,444 98,116,514] +14.4 80,871,684 557, I _ — 
10th KansasCity10 " 144,889,640} 129,628,761 + 11.7 97,791,609 85 aT 543 Mi pee a er te aoe rs oh 
llth Dallas 5 [a Geleed oe uluth.. 3,241,647| 2,777,396, +16.7| 2,235,120) 2,426,394 
12th San Fran..11 ” 274'741,00e| 2197852'778| +-25.0]  178,903,122|  158/005;803 | nee 37'841'438 24°113,058 115.5 19°179°495 14°424°133 
»/41, 852, . 903, 005, . niece ,841,428 24, : +15. 9, ' ,424,13: 
Teta... , - . N.D.—Fargo...| 2,482,386] —-2,116,853| +17.3 1,587,565| 1,447,074 
Outside N.Y. — meyers Bye oy a4 4,743,801,500| 4,728,436,787 S$. D.—Aberdeen- 640,776 599,243, +6.9 430,634 444,678 
’ ’ ’ ’ ’ ’ . ’ 4,108,785 1,613,932,112 Mont .—Billings - 823,606 688,907 + 19.6 429,633 309,963 
CHRGMA.......-00 te easel ananee seal Gamal aeanan Helena... ..- 3,173,175| 2,836,603} +11.9} 2,288,808] 1,630,972 
“ Total (7 cities).| 112,199,444] 98,116,514] +14.4| 80,871,684] 70,557,822 
P We _ — our detailed statement showing last week’s 
igures for : , 
gu or each city separately for the four years: Tenth Federal) Reserve Dis|trict—Kans|as City|— 
gees 101,014 79,498| +27.1 120,817 35,054 
, astings_..._- 130,587 168,731] —22.6 51,283 b 
Clearings at— Week Endeé Oct. 24 Lincoln. ....<- 2,740,900 2,519,777) +3.8 1,548,588 1,351,337 
ob ae Omaha_.__....| 31,670,534) 33,353,243] —5.0| 25,266,479) 19,952,165 
1936 1935 yo 1934 1933 Kan.—Topeka... 1,938,292) 1,411,844] +37.3 1,762,564 1,218,019 
Wichita... _..- 3,139,041, 2,774,263} +13.1 1,703,469} —_ 1,695,793 
; R o7 $ ; Mo.—Kan. City_| 100,818,331] 85,452,104] +18.0] 63,548,691) 57,860,786 
First Federal |Reserve Dist|rict—Boston|— St. Joseph - - -- 3,231,775 2,959,833} +9.2 2,776,329 2,431,854 
Me.—Bangor- - - - 664,753 533,456| +24.6 423.539 456.577 _ Colo.—Colo. Spgs 524,784 477,994, +9.8 441,393 55,356 
———_ 2,064°798|  1.702°115| +213 1 an'eaa tt Pueblo. ....-- 594,382 492,474| +20.7 571,996 327,179 
Mass.—Boston.-| 252,188,164] 201,688,697] +25.0] 193,612,566] 184,133,110 
Fall River_.-- 734.040 759353] —3.3 607 356 "500 880 Total (10 cities)| 144,889,640] 129,689,761] +11.7| 97,791,609) 85,227,543 
Lowell. _--__ 394.946 360,273} +9.6 334,176 286,172 
New Bedford... 708.401 639,294] +10.8 708,920 679,880 
Springfield. __. 3,081,588 2.693.381] +14.4 2 209'275 2 156 593 Eleventh Fede al Reserve D/istrict—Dall|as— 
Worcester.-.--| _2,034,596| 1,660,410] +22.5) 1,437:281| 1,353,424 TeX— Austin... 1,280,182) 1.080, 68e) 22 4 522,153 710,943 
Conn.—Hartford. 12,712,475 10,957,605} +16.0 7.119 562 7 942 484 SP 61,360,406 50,138,866 +22.4 36,306,434 35,404,819 
Soa oe ogy 4'342'247| 3'420'847| +26.9| 3°240°200| 3'598'440 Ft. Worth. .-- 7'350.348| 6,656,853] +10.4| 4,649,896] 5,623,419 
R.I.—Providence| 13'511'500| 13'036'200/ +36 10'084'500| 10'849°400 Galveston. _..- 3'704.000/ 2.873.438} +28.9}| 1,777,000] 2,469,000 
N.H.—Manches'r 584,826 458,228] +27.6 "323,729 "352,561 Wichita Falis..; = 9774,308/ 8 = S880,503) os ~ -- 
- : ’ La.—Shreveport- 3,413,179 2,642,220} +29.2 2,030,199 1,697,231 
otal (12 cities)| 293,022,334] 237,909,859] +23.2] 2: ; 
en 221,569,455) 213,697,253 Total (Scities).| 77,077,115 63,351,996] +21.7| 45,285,682] 45,905,412 
~ gp ony al Reserve Djistrict—New| York-—|- 
N. Y.—Albany_.| 11,743,749] —5,834,461/+101.3 5 7 nae 
Binghamton. - - 1'033'331 872,082 ™ 18.5 eerie ergot Twelfth Feder al Reserve D/istrict—San | Franci(|sc 
Buffalo....... 37'900'000] 31,200'000| 421.5] 25,215'998| 23.161°737  Wash.—Seattle..| 40,089,615) 29,344,711) +36.6| 22,823,434 19,813,576 
Elmira._._.... 655,538 616,166 +6.4 "411 215 "599/942 Spokane. .-_...- 11,401,000 10,361,000 +10.0 8,131,000 5,554,000 
Jamestown. __. 551.338 642.499] —14.2 418.973 415 640 Yakima...... 1,333,139 845,131) + 57.7 $25,243 557,629 
New York... -|3,739,393,434|3,315,259.611| +12.8|2,879,692.715/3,114,504.675  Ofe.—Portland..| 33,864,781 25,358,811) +33.5) 19,910,920) 16,188,300 
Rochester... 7°113'432| 6'828'037| +42 5'066' 295 4'683'313 Utab—S. L. City] 17,589,878] 13,461,346) +30.7) 11,331,870) 9,422,801 
_— 5'082'675| 3'524'025| 144.2]  2°805'359| 2°585'915  Calif—LongB'ch} 3,768,964) 3,166,296) +19.0/ 2,667,163) 2,611,112 
Westchester Co 2,452,703 al,928,776 +27.2 al 318 664 al 073 591 Pasadena --.-.. 3,508,026 2,830,677 +23.9 2,151,814 2,091,274 
Conn.—>; tamford 4,667,217 3,551,302] +31.4 2'591.634 2'790'277 San Francisco.} 156,011,169} 128,885,267) +21.0) 106,490,292 98,114,095 
N. J.—Montelair *300.C00 250,000] +20.0 "948 215 **932'611 San Jose.....- 3,119,898 2,687,519} + 16.1 2,126,007 2,008,793 
Newark Ray <p i, ae 18,076,666 16,588,023 +90 14 686.560 13 736 198 Santa Barbara. 1,549,909 1,053,901 +47.1 1,166,552 613,364 
& Northern N.J_|  30,729'481| 32'799'147] —6.3] 26/082'060| 22°374'119 Stockton. ..... 2,504,627] 1,858,119} +34.8) 1,275,797) 1,077,879 
Total (12 cities)|3,857,246,861|3,417,965,353| +12.9]2,969,429,058|3, 195,476,529 Total (11 cities)} 274,741,006) 219,852,778) +25.0) 178,903,122) 158,005,893 
Third Federal | Reserve Dist] rict—Philad|elphia Grand total (109 
Pa.— Altoona... - 403,899 292,402] +38 1 269,055 279.199 cities)... -....|6,441,257,100|5,562,962,495| +15.8|4,743,801,500/4,728,436,787 
Bethlehem . - - - a *430,000 a408, 140 + 8.6 b b = : 
Chester______- 296 601 228'870| +296 204.576 331.979 Outside New York|2,701,863,666|2,247,702,884| +20.2/1,864,108,785/1,613,932,112 
Lancaster sect 1,333,624 1,116,980} +19.4 844,683 771,889 —— 
Philadelphia_._| 400,000,000] 341,000,000] +17.3] 283,000,000] 236,000,000 
Reading Seonous 1,242,956 1,033,668} +20.2 930,200 906 392 Week Ended Oct. 22 
Scranton. - - -.- 2,918,087 2,220,134] +31.0 1,881,399 1,553,003 Clearings at— ithe diegnideaiiainanhiniovascines 
Wilkes-Barre. .| 964,217 819,724] +17.6 756,313] —1,274.713 : | Inc. or 
.. See 363,200 1,108,229] +23.0 911,877 822 54 | Ne 0: ; 
N.J.—Trenton_- 3,132,000 3,054,000; +2.6 2.461000 1,901'000 = = — atte oe 
. 7ATE cata oe cette a a — Canada— $ $ % $ $ 
Total (9 cities)_] 411,654,584] 350,874,007] +17.3| 291,259,103] 243,770,606 | Toronto...-----| 121,780,711] 88,586,133] +37.5| 122,957,707] 109,522,043 
F es iwphigain Siete iia ¥ Montreal _.--...- 111.301.651| 71,191,996] +56.3| 93,004,892] 77,039,816 
oie tee monenve Enietsice—thevmione . Winnipeg_...---| 75,345,627] 55,462,669] +35.8| 50,494,226] 64,210,207 
Cincinnati... -| 60,845,797) 48,740,986, +24.8) 38,971,616] 36,239,657 Ottawa 2222) 38'353'593] | 16°749'673| + 129.0 a3sa'701| 4°184°654 
Cleveland... -_- 90,523,539} 68,034.768| +33.1| 55,901,913 52898 447 ne et tiene: ety Gey te hg yt phe pre 
peor aaa 11,515,000| 8,760,300] +31.4] 8,443,900] 6,632'900  Halifax...2.2...| 215761556} 1,929,113 $33.6] 2235/6281 1'974°101 
satire sag a “oat ‘avn ore ae pate 534,351 Hamilton... -.-- 5,286,270 3,606,412) +46.6 3,876,574 3,603,602 
OungstownD- . - Sey : Calgary....-.-- 7,907,781] 7,998,890] —1.1] 6,091,753}  5,299,3 
Pa.—Pittsburgh _| 136,566,408] 115,122,586] +18.6] 81,563,041] 75,774,197 St. John........ 1,903,123] 1,369,576] +39.0| 1,821,770 1'530°110 
: “pe Victoria. _._._-- 1,904,101 1,222.8 55. 1,322, 1: 
Total (5 cities)_| 301,255,839} 241,998,060] +24.5| 185,836,470] 172.369.552 London... 3,187,999 2'262'186 +409 2'666'196 2632321 
Fifth Federal IR ie ays ae Edmonton. - ---- 4,961,963] 3,423,708] +44.9] 3,805,909] 3,044,609 
W.Va.—Hunt’ton ee eet as iyi ons S 75.0 95,599 84,666 eases osone say Pr 5,867,900 + 28.0 5,288,658 €.213, 406 
Va.—Norfolk...-| 2,599,000] _2,039'000 +27.5| 1,583,000] _1,6591000  Lethbridae_ 222. 550/520 494/506] 411.3 173/653 332/845 
Richmond .---| 46,671'820| 34.411.835} +7.5} 38,009°702] 28'554'510 Sask og sediaheal 2 048°470 1 880'246 133 1 658,498 1 319°708 
8. C.—Charleston 1,311,892] 1,163,810) +12.7 970,918 798600 Moose Jaw... "964,072 "736,037 +'31.0 "528364 463°784 
Md.—Baltimore.| 70'500'721] 58/347.221] +20.8| 47,437'471] 37.516'816 Brantford...) 1,057,418 692'468 +527 757'B11 Hye 
D.C.—Wash’gt’n} 21,548,663} 17,277,907) +24.7| 12,073,228 501.10: rilliam _. '207. 98" F "'gR6 igen 
O45, eld, 073,228} 11,501,102 ‘Fort William_-_-.- 807,759 598,535} +35.0 660,382 555,585 
, geet: oe New Westminster 646,790 437,952) + 47.7 441,370 407 ,703 
Total (6 cities)_| 142,932,077] 122,411,158] +16.8} 100,169,918] 80,114,694 Medicine Hat... 290,923 296,892} —2.0 269,440 187,496 
Peterborough. --- 659,158 496,614] +32.7 553,853 531,310 
Sixth Federal |Reserve Dist! rict—At!ant|e— : ) oy ; ; 
Tenn.—Knoxville| 3,676,839] 2,870,674] +28.1] 2,315,795] 3,386,978 Schoener. ae 1,139°193 $42'365 $35.2 1,133°720 806:317 
Nashville. __ _- 16,320,268] 13991853] +16.6| 10,952,742] _8'758'503 Windsor... ..... 2'063'883| -1,019'828| 431.3] 1'876,362] —_1,9251236 
Ga.—Atlanta_---|  62/800/000|  49/200/000] +27.6] 43,400,000] 32'500/000 Prince Albert... "502,377 '364,187| +37.9 312/925 246, 
Augusta. ____- 1'529'795| _1/337'790] +14.4| 15089000| — 11405°530 Moncton...” 882,753 700'493| +26.0 329,380 T1114 
Macon - ------ 1,095,632] 1,023,169] +7.1 919,051 866.887  Kingston....... 625,841 470,094) +33.1 538°314 451'087 
Fla.—J’ksonville.| 17'162'000| 13'010/000] +31.9| 12,292'000/ 8.926000 Chatham... ~~ 27. 30) ? 12°: 27” 
ne nv , 162,00 ,010, 292, 926. 1atham.__..-- 527,115 380,781] +38.4 412,450 427.748 
Ala. Birm ham_| 25.423'968] 17.965.489] +41.5] 17,858,987] 12.379.691 Sarnia _......... 520,873 370,921] +40.4 407,202 329,281 
penne - - == a= 1,434,043 1,460,363 —18 1,080,273 774,218 Sudbury. .-.-..-- 893,115 603,068} +48.1 764,124 594.017 
Vicksburg - ---- 201,732 192,142} +5.0 99,935 114,56 ; ( ; 
la Now Galan) 41.in4'vail 96.210'398| +18.7| 28,618 708 ets Total (32 cities)| 422,149,409] 289,581,904] +45.8| 328,734,081] 307,177,021 
Total (10 cities)} 170,808,998} 137,261,808} +24.4| 118,623,581 87,890,792 a Not included in totals. b No clearings available. 
* Estimated, 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section.522 of the Tariff 
Act of 1922, the Federal Reserve Bank is now certifying 
daily to the ‘Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
OCT. 24, 1936 TO OCT. 30, 1936, INCLUSIVE 





Noon Buying Rate for Cable Transfers in New York 
Country and Monetary Value in Untted States Money 
Unit 





























| Oct. 24 | Oct. 26 | Oct. 27 | Oct. 28 | Oct. 29 | Oct. 30 
Europe— $ $ $ $ SS | $ 
Austria, schilling._._- | .186885* .187071* .186942*) .186928* .186900*) .186928* 
Belgium, belga..-__- | [168355 | .168334 | :168369 | .168396 | 168625 | |168726 
Bulgaria, lev_______- | 013000* .012875* .012875*| .012875* .012800* .012875* 
Czechosl-kia, Koruna.| .035382 | .035389 | 035387 | .035387 | .035389 | 035390 
Denmark, krone.....| .218212 | _218187 | |218195 | |218387 | 218229 | |218195 
England, pound sterl’g 4.888750 4.888125 4.888625 4.891666 4.889583 |4.888083 
Finland, markka.....| .021535 | .021525 | .021525 | .021545 | .021533 | .021510 
France, franc_...-_- 046524 | .046488 | .046493 | 046532 | .046501 | .046480 
Germany, reichsmark| .402078 | .402000 | .402014 | .402035 | .402014 | .402050 
Greece, drachma__---| .008939* .008950* .008943*, .008930* .008933* .008945* 
Holland, guilder.-.--| .539121 | .539035 | .539792 | .540514 | .541135 | .541242 
Hungary, pengo_____. 97876" :197750*, .197875*, .197750*, .197750* .197750* 
2 Pai .052609 | .052608 | .052607 | .052608 | .052603 | .052603 
Norway, krone... - (245554 | .245555 | .245562 | .245770 | 245620 | .245577 
Poland, zloty_._-_._- '188316*| .188175 | .188175 | .188200 | 188275 | .188266 
Portugal, escudo.._-- 044422* .044464* .044433* .044441* (044385 .044366* 
Rumania, leu_..__-_- .007316*| .007300* .007333*| .007328* .007325* .007321 * 
Spain, peseta___.___- a a a (a eet” 
Sweden, krona______- 251975 | 252010 | .251995 | .252216 | 252037 | .252004 
Switzerland, franc... .229846 | .229821 | .229832 | |229839 | 229835 | 1229782 
Yugoslavia, dinar--~ | '023000* .022960*) |022980*| (022980* .022958* .022966* 
sia— 
Chefoo (yuan) dol'r .293358 | .293416 | .293250 | .293558 | .293625 | .293833 
Hankow(yuan) dol’r .293358 | .293416 | .293250 | _293558 | _293625 | _293833 
Shanghai (yuan) dol .293358 | .293416 | .293250 | .293558 | .293413 | .293625 
Tientsin(yuan) dol’r .293358 | .293416 | .293250 | .293558 | .293625 | .293833 
Hongkong, dollar... -303425 | '302833 | :303458 | :303483 | |303413 | |304075 
India, rupee._......- -369200 | .369237 | 369211 | .369275 | 369287 | .369328 
Japan, yen__.__.__.. (285525 | 285591 | .285612 | 285803 | _285713 | .285737 
Singapore (S. 8.) dol’r .573062 | .573062 | .573475 | .573675 | .573625 | .573375 
Australasia— 
Australia, pound.___- 3.895833* 3.895208* 3.895000* 3.897750* 3.895937* 3.894375 * 


~— Zealand, pound. 3.925446 *3.924285*3.923571* 3.928125* 3. SasAG4? 3S. 924791* 
rica— 
South Africa, pound_.- 4. 833571*4. 833303* 4. 833303*/4.835892° 4.833035* 4.833303* 











North America— | 
Canada, dollar_....- 1.000000 1.000060 |1.000052 1.000117 1.000192 1.000372 
“Sea 999333 | .999333 | .999333 | .999333  .999333 .999333 
Mexico, peso_.___.__- .277500 | .277500 | .277500 277500 | .277500 | .277500 
Newfoundland, dollar .997500 | .997500 | .997558 997589  .997633 | .997695 
South America— | | 
Argentina, peso__-__-_- .325960* .325900* .325920*| .326180* 326008 *) .325950* 
Brazil(official) milreis' .086780*| .086802*)| .O86802* .086931* .086811* .086611* 
(Free) milreis...._. 350 | .058675 | .058355 | .058475 | .058637 | .058511 
ee :051733* .051733* .051733*| .051733* .051733*| .051675* 
Colombia, peso... ..- .569000* .569000* .569000*| .569000* .569250* .569250* 
Uruguay, peso_______ _ .797916*| .800000* .800000*' .800000* .800000*) .801250* 








* Nominal rates: firm rates not available. 
a No rates available. 


ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 








Sat., Mon., Tues., Wed., Thurs., Fri., 
Oct. 24 Oct. 26 Oct. 27 Oct. 28 Oct. 29 Oct. 30 

Silver, per oz_. 19 15-16d. 19 15-16d. 19 15-16d. 20d. 20 3-16d. 20 1-16d. 
Gold, p. fine 0z.142s.2\44d. 142s. 3d. 142s. 3d. 142s. 2d. 142s. 144d.142s. 2d. 
Consols, 2%%. Holiday 85 85% 85 5-16 85 5-16 85% 
— 3% % 
>» WarLoan... Holiday 107% 106 106 106 1063 
British 4% ‘ . ‘ ‘“ 

1960-90__..- Holiday 117% 117% 117% 11744 117% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bay N. Y.(for.) Closed 4434 443% 4434 443% 44% 
U.8. Treasury. 50.01 50.01 50.01 50.01 50.01 60.01 
U. 8. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
BRANCHES AUTHORIZED 
Oct. oo of America National Trust & Savings Assn., San Fran- 
cisco, Ca 
Location of branch: City of Redwood City, San Mateo County, Calif. 
Certificate No. 1274A. 
Oct. 19—First National Bank in Reno, Nev 
Location of branch: 487 Railroad St. in the City of Elko, Elko County, 
Nev. Certificate No. 1275A 
Oct. 20—The Public National Bank & Trust Co. of New York, N. Y. 
Location of branch: 137-141 Varick St., Borough of Manhattan, N. Y. 
City. Certificate No. 1276A. 
Oct. tage | of America National Trust & Savings Assn., San Fran- 
cisco, Ca 
Location of branch: Town of Rio Vista, Solano County, Calif. Certifi- 
cate No. 1277A. 
Oct. a of America National Trust & Savings Assn., San Fran- 
cisco, Cali 
Location of branches: City of Menlo Park, San Mateo County, Calif.: 
Oity of Azusa, Los Angeles County, Calif., and City of Covina, 
Certificates Nos. 1278A to 1280A inclusive. 


Angeles County, Calif. 








Financial 
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VOLUNTARY LIQUIDATIONS Capital 
Oct. 19—The First Nat'l Bank in What Cheer, What Cheer, Iowa $50,000 
COSREESR BOGE. c cccccccaccoceesceeseswosoocesconueenance 25,000 
Pn pe ee eo 
ve Sept u en Oo oO 
Whate Ghoce, Iowa. Su coseded by t State Bank of 
What Cheer, Iowa. 

Oct. 20—First National Bank in Riverside, Riverside, Calif.... 200,000 


Effective Oct. 8, 1936. Liquidating Agent, W. C. Marshall, 
550 Montgomery St., San Francisco, Calif. ——a by 
@ Bank of America National Trust & Savings Assn., San Fran- 
cisco, Calif. Charter No. 13004. se . 
Note—On the daily report for Sept. 15, 1936 it was reported that ‘‘The 
Westwood National ‘Bank, "* ‘Westwood, Calif., had gone into voluntary 
liquidation and had not been absorbed or succeeded by any other associa- 
tion. Subsequent advice has been received that this ba has been ab- 
sorbed by the Bank of America National Trust & Savings Om San 
Francisco, Calif. 


CHANGES IN CAPITAL STOCK AS REPORTED BY NATIONAL BANKS 























Retirement Income in Outstanding 
Date of Name and Location Pref. Stock |Com., by Div. Capital 
Change No. of Shs. | No. of Shs. After 
Par Value Par Value Changes 
9-24-36| National Bank of West New 0S P $47,300 
VYorR, HW. deccccceceeseces i ~ éeaeeces C 100,000 
10-14-36| The Putnam County National T° sagasahe P 47,125A 
Bank of Carmel, N. Y..-.-- ae a. | }§3seseansass o a B 
9-24-36 The Gettysburg National Bank DE }§ en.cenecs P 100,000B 
Gettysburg, Pa.........-. ge ly ee C 125,000 
9-15-36|/The National Mohawk River nn §6haneeenae P ,000 
Bank of Fonda, Fonda, N.Y. Pe. . eseaiunesh C 100,000 
10- 1-36/The Black River Nat'l Bank Se!  éescesces P 96,000 
of Lowville, N. Y..-.------ DA | seceesoce C 100,000 
9-30-36|The First National Bank of Gane * scusmasné P 175,000 
Carbondale, Pa......-.---- Sn }§©6«(eessenes C 110,000 
8-31-36| First National Bank & Trust 90 shs. 90 shs.| P 141,000 
Co. of Evanston, Ill.....-. $9,000 $9,000; C 159,000 
10- 7-36/The First National Bank of Ne P 115,156A 
Bloomington, Ind.....-..-. fk og gy 50,000 B 
C 30,000 
9- 1-36|The City Nat'l Bank & Trust) |2,8571-7shs.| -....... P 340,000 
Co. of Battle Creek, Mich... a 8=6feeeoense C 200,000 
9- 8-36/The Woodstown Nat'l Bank & Tk Re P 45,000 
Trust Co., Woodstown, N.J. i 8 ' cienbineel C 100,000 
10-13-36| The Citizens National Bank of Tae 8 §6—66coeens P 48,700 
Muncy, Muncy, Pa..-..-.--- i § eheneene C 100,000 
10-10-36|The Peoples National Bank of [et  sensscact P 47,500 
Stewartstown, Pa.....--... [2 esreseece C 50,000 
10- 6-36; The Shenandoah Valley Nat’! [hs ssnasnene P 100,000 B 
Bank of Winchester, Va..-..|/| $150,000°°A’} -...-.-- C 100,000 
10-13-36 The Scottsbluff National Bank ll ere P 30,000 
Scottsbluff, Neb......-.-..-- [i 86§6éé#,eeedee C 100,000 
10- 9-36|The First - —onagaag Bank of 3 er P None 
Laramie, Wy0.......--<--- [a 8€§6escedched C 100,000 
9-30-36|)The First Mecioueh Bank of BEL 8§6saccees P None 
Northampton, Mass... -..-.. a )6=€§6—(Seseesece C 250,000 
9-30-36! The Citizens National Bank of es 8 §6essuemed P 100,000 
Pere Heeney, Is Reeceascse SN 6=—_ ean oeones C 100,000 
10- 9-36/The First National Bank of Tt P 28,320 
Menahga, Minn.....-..--.-.- FF i= C 25,000 
10- 1-36|The First ‘National Bank of 40 shs 50 shs.; P 15,000 
Kennewick, Wash....--.-- $5,000 $5,000| C 35,000 
10-15-36'City National Bank & Trust St: sasceeses P 124,800 
Co. of Danbury, Conn..-... a! eseesaned C 125,000 
10-15-36|The Sandy Hill National Bank RE Cnncenes P 125,000 A 
of Hudson Falls, N. Y-..-..-- aes T. 3 séeeccoce ,000 B 
C 125,000 
10-15-36|The First National Bank of CS P ,500 
ass HP. i. BE ceccocescee FO C 75,000 
9- 9-36'The Union National Bank of 96 shs. 96 shs.| P 94,000 
Wel. BE. aacecoeneses $6,000 $6,000' C 106,000 
9- 1-36/The National Bank in North 125 shs. 100 shs.| P 20,000 
Kansas City, Mo.......... $5,000 $5,000! C 30,000 





P—Preferred stock. C—Common stock, 








CHANGES IN NATIONAL BANK NOTES 


We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 
deposit therefor: 























Amount Bonds Nattonal Bank Circulation Afloat on— 

on Depostt to 

Secure Circula- 

tion for National Legal 
Bank Notes Bonds Tenders Total 
$ $ 3 > 

Peete  eeceanes b600 ,000 a338,515,395 339,115,395 
[5 4 Se See ,000 a347 .786.855 348,386,855 
Dt inne = =€6=©6vaeeenee b600 ,000 a357,525,840 358,125,840 
June 30 1936....| c«eccccce b600,000 a371,121,815 371,721,815 
Pee nein  gengheuie b600 .000 a383,415,980 384,015,980 
Stina essaesenes b600,000 a397,548,410 398,148,410 
Sf a ro b600 ,000 a412,859,760 413,459,760 
Feb. 20 19036....) ««ceccce<e b600,000 a428,125,995 428,725,995 
> ie ines! -«- eseeseds b600 ,000 a445,407,210 / 2 
nen oe b600 000 a472,546,661 473,146,661 
Dn tack «esesseoe b600 000 a498,090.117 498,690,117 
fF £=SS Pees b600,000 a529 ,121,057 529,721,057 
DEM Eoscecl jj§ «eseceses b600 000 a572,428,022 573.028,022 
Aug. 31 1935. . *900.000 600,000 618,311,862 618.911,862 





$2,298,883 Federal Reserve bank notes outstanding Oct. 1, 1936, secured by 
lawful money, against $2,353,595 on Oct. 1, 1935. 

a Includes proceeds for called bonds redeemed by Secretary of the Treasury. 

b Secured by $600,000 U. 8. 2% Consols 1930 deposited by U. 8S. Treasurer. 

* Includes $300,000 bonds which were on deposit although circulating notes had 
been retired by deposit of that amount of lawful money. 

The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits Sept. 1, 1936 
and Oct. 1, 1936, and their increase or decrease during the 
month of September: 

National Bank Notes—Total Afloat— 








pO ae eee $348 386,855 

ee Ge Gn Cre... Uc euuinbenoseseeosseueenneoense 9,271,460 
Amount of bank notes afloat Oct. 1, 1936.................--.-.-. $339,115,395 
Legal Tender Notes 

Amount deposited to redeem National bank notes Sept. 1, 1936...-... $347,786,855 

Net amount of bank notes redeemed in September.................- 9,271,460 
Amount on deposit to redeem National bank notes Oct. 1, 1936-_.-.-.- a$338,515,395 


a Includes proceeds for called bonds redeemed by Secretary of the Treasury. 








DIVIDENDS 
Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but whick 
have not yet been paid. 
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The dividends announced this week are: | 
Per When | Holders 
Name of Company Share | Payable|of Record 
Abbott's Dairy Co. (quarterly).............. 25c |Dec. 1/)Nov. 14 
Be ee ee nc. eccceccoceceoesouede 50c |Nov. 15/Oct. 31 
Be Ge TO Miook re cncccececctoncco $1.35 | Nov. 16)Oct. 31 
Allentown Bethlehem Gas Co., 7% pref. (qu.)..| 87}4¢ |Nov. 10)Oct. 31 
American Arch Co. (quarterly)..............- 5c |Dec. 1| Nov. 20 
American Asphalt Roof Corp. (quar.)........- 2 |Nov. 15,)Nov. 1 

6% preferred (quarterly)... .......-.-.---- 2 |Dec. 28) Dec. 21 
American Metal Co., preferred__.._.._._____- h Dec. 1)Nov. 21 
American Rolling Mill Co. (quar.)...........-. 30c |Jan. 15/Dec. 15 

EE REE A AES LI ogc ALE Ct LIE TEE 75c |Dec. 15| Nov. 16 
American Tobacco Co. com. & com. B (quar.)..| $134 |Dec. 1)/Nov.10 
ee Brae ae Ge akconecohencedéhsseee 50c |Nov. 16| Nov. 9 

EES A AT LT a a EE $1 |Nov. 16|Nov. 9 
Anglo-Iranian Oi] Co., Ltd. (interim)......___- SE. lasécodelegccces 
on se Wo SS ee eee 237%c |Dec. 1)Nov. 9 
Associa Dry Goods Corp. 6% lst pref... _.-- h$3 |Dec. l1j)Nov. 6 

ep Ge PORE n cawronsecnccceescocoocses h$144 |Jan. lij\Jan. 2 

6% first preferred (quar.)............_ -..-- $1% |Jan. 15\Jan. 2 
Bar = ee aes 50c |Dec. 10) Nov. 25 
Belding Corticelli, Ltd. (quar.)........... $1 Jan. 2/)Dec. 15 

I a a $1% |\Jan. ‘| Dec. 15 
Bethlehem Steel, 7% pref. (quar.)..........--- $1% \Jan. 2);Dec. 4 
_ 5% preferred (quarterly). ................. 25c |Jan. 2;Dec. 4 
Blue Ribbon Corp., Ltd. 644% preferred. __._- h50c |Nov. 1)Oct. 30 
Boss Mfg. Co. (quarterly). .................. $1 Nov. 16/Oct. 31 
Dee GS EGE MEEbs Oe a coeccccocsocococes $2 Dec. 31| Nov. 30 
Brooklyn Edison Co. (quar.)_.........._____ 2 |Nov. 30/Nov. 6 
Borden's Co. common (quar.)..............-- 40c |Dec. 1)Nov.14 
Buck Hill Falls Co. (quarterly).........__--- 12%ec |Nov. 16;Oct. 3l 
Byron Jackson Co. (quar.)............-..---- 25c |Nov. 16) Nov. 2 

I i ad a a 25c |Nov. 16|;Nov. 2 
Canada Wire & Cable Co. preferred__________- h$2% |Dec. 23/Dec. 1 
Canadian Converters, Ltd. (quar.)..........-. 50c |Nov. 16)/Oct. 31 
Canadian Oil Cos., Ltd. (quar.).........._- - 12%c |Nov. 16/Nov. 2 
I I, ne i eebeee 40c |Dec. 15| Nov. 15 
Champion Hardware Co. (quarterly)........- 75e |Nov. 15|Nov. 5 
Chicago Junction Rys. & Union Stockyards- - --- $244 |Jan. 2/Dec. 15 

6% preferred (quarterly)... .......cccuuc- $1% |Jan. 2/Dec. 15 
Chicago Mail Order Co. (quar.)..........._..- 37%e |Dec. 1|)Nov.10 

EET SR lp ee aa ame Ie | 12%c |Dec. 1/Nov.10 
Connecticut Power Co. (quar.).........._..-- 62%c |Dec. 1|Nov. 16 
Consolidated Edison Co. (N. Y.) (quar.)....-.- 50c 15| Nov. 16 

Ate i ia ee inh owen mentiitin 25c |Dec. 15) Nov. 16 
Consolidated Glass Ltd. (quarterly)..........- $144 |Dec. 15| Nov. 30 

7% Fy ote i ne S134 iDec. Ii........ 
Container Corp. of America..............-..- 25c |Nov. 20|/Nov. 7 

SE RRR aaa Ce aa 75c |Nov. 20)Nov. 7 
Continental Insurance Co..............-...- €2.59%| Dec. 28|Dec. 8 
ES TN ST ES 25c jJan. 1|Dec. 15 

I $1%4 Jan. 1/Dec. 15 
Cosmos. Imperial Mills (quar.).........- -.-- 20c Nov. 14;Oct. 30 

% preferred (quarterly).................-. $1% \Jan. 15/Dec. 31 
Crown Drug Co., Inc., 7% pref. (quarterly)....| 43%c |Nov. 16)Nov. 2 
Crown Zellerbach Corp. class A & B pref__....- $1% |\Dec. 1|)Nov.13 
I I a eae 35c |Dec. 1\)Nov. 14 

oP RE aaa h$l1 |Dec. 1\Nov. 14 

Derby Gas & Electric $7 preferred._..........- h75c |Nov. 2/Oct. 23 

ft |. eae h70c |Nov. 2/Oct. 23 
Detroit Gasket & Mfg. Go. preferred (quar.)_..- 30c |Dec. 1|Nov. 16 
Detroit Toledo & Ironton RR. (increased) - ~~... Be ie¥. Sitcecéoce 
Ps SE Pe cammicsceesseccanecsoneece 20c |Dec. 1|Nov. 15 

a i a i 30c |Dec. 1)Nov.15 
Diamond Ice & Coal Co., 7% pref. (quar.).... $1% |Nov. 1/Oct. 25 
Bees Gis GEL). cc ccoscccceecccocece 37 %ec |Jan. 2)Dec. 10 

ELLIE LL 624ec Jan. 2)Dec. 10 
ne ne iin eints 30c | Nov. 30) Nov. 14 
Electric Shareholding Corp.— 

Pref. stock div. of 44-1000 sh. of com. orcash.| $1% |Dec. 1|Nov. 5 
ELL IT ETE: $1 |Nov. 14|Nov. 4 
Fairbanks Morse Co. preferred (quar.)......-- $144 |Dec. 1/)Nov. 16 
Fidelity-Phenix Fire Insurance... ..... ..- (e)..|8.2306% |Dec. 28 8 
Fitz Simons & Connell Dredge & Dock... ....-.-- 12%c |Dec. 1/Nov. 20 

EEE ATA a NE ae a a 12\%c |Dec. 1)|Nov. 20 
Fuller Brush Co. A (quar.)....-ccccccccccccee id Nov. 2/Oct. 24 
Gemmer Mfg. Co. class A. ........-........-- Nov. 16;Nov. 9 
General Gas & Electric Corp. $5 preferred--_---- $1% |Dec. 15)Dec. 7 
General Outdoor Advertisment preferred ----.-- h$3 | Nov. 25) Nov. 14 
General Finance Co. (quar.)..............-.--- 10c |Dec. 15 Dec. 10 
General Theatres Equipment Corp._......---.- $1.10 |Dec. 10|\Dec. 1 
Globe Democratic Publishing Co.7% pref. (qu.)} $1% |Dec. 1)Nov. 20 
Ee RL el EL AI A 40c |Dec. 10) Nov. 20 

| leas SAT I a oe Ge a 60c 10; Nov. 30 
ee $1 |Nov. 1\)Oct. 26 
Gorham Mfg. Co. common..-..........-..-.--- 25c |Dec. 15)Dec. 1 
Grand Union Co. preferred.................-- 25c |Dec. 1/Nov.10 
Great Lakes Towing 7% a -phaaeeetscbe $34% |Nov. 2'Oct. 24 
Greenfield Gas Light Co. 6% pref. (quar.)..--- 75e |Nov. 2;Oct. 15 
Guelph Cosges & Worsted Spinning Mills... .-.- $1 |Nov. 1/Oct. 20 

6% % preferred (quar.)..................-.- 62\¢c |Nov. 1)Oct. 20 
Hackensack Water Co. (semi-annual) -........-.- 75c |Dec. 1|Nov. 16 
_ tt 1 nth tabeansinaeendeees as 2, 5 Dec. 31|Dec. 16 
Havana Electric Utilities 6% Ist pref.......-..- h7 Nov. 16;Nov. 2 
Hooker Electrochemical 6% pref...........-.-- h$14% |Oct. 31 » 22 
Horn & Hardart Co. (N. Y.) pref. (quar.)...--- $1%4 |Dec. 1|Nov.10 
Houghton County Elec. Light Co. 6% pf. (s.-a.) 75c |Nov. 1/Oct. 15 
Illuminating & Power Secur. Corp. (quar.)..--- $1 |Nov. 10/Oct. 31 

a te nee bed $1% |Nov. 14 - $l 

I mel 50c |Dec. Ilj|Nov. 9 
I ial 75e |Dec. 1|Nov.13 
Jones (J. ged, Royalty Trust— 

Series A participating trust certificates... ..-. $1.63 |Oct. 26|Sept. 30 

Series B participating trust certificates_ ~~... - $1.48 |Oct. 26/Sept. 30 

Series C participating trust certificates —- ~~ ~~~ $6.52 |Oct. 26/Sept. 30 
Jones & Laughlin Steel Corp. preferred..-..-.-.-.- h$l Dec. 15| Nov. 30 
a spo emee e200% |Nov. 20/.---..--. 
Kekaha Sugar Co., Ltd__-..----------------- 20c |Nov. 2/Oct. 25 
Kreuger (G.) Brewing Co. (quar.)-.--.-------- 25c |Dec. 16;Dec. 2 
Lanston ee tay achine Co. (quar.)......- $1 | Nov. 30) Nov. 20 
Lawson Realty Co. 7% pref. (quar.)..-...-.-- $1% |Nov. 1/)Oct. 27 
Lehn & Fink Products Corp. common.......-- 874%c |Dec. 1\/Nov. 14 
Libbey-Owens-Ford Glass Co__......-..-.----- $1 Dec. 15) Nov. 30 
Loblaw Groceterias Co., Ltd., A & B (quar.)--- 25c |Dec. 1/Nov. 12 
Luther Mfg. (resumed).........-.-.-.--------- $1 |Nov. 2/Oct. 20 
Luzerne County Gas & Electric Corp.— 

First $7 preferred (quar.)........---------- 1% |Nov. 16/Oct. 31 

First $6 preferred (quar.).......-.-.-.------ 1% |Nov. 16)/Oct. 31 
ae etal 50c |Nov. 16;Nov. 5 

ee eee 25c |Nov. 15) Nov. 10 

Non-cum. preferred (quar.)....-.-.--------- $144 |Nov. 9/Oct. 28 
Madison Square Garden (quar.)......-.------ lic | Nov. 30) Nov. 13 
Managed Investments (quar.).....-..-------- 5c |Nov. 16|/Nov. 2 

a I i 5c |Nov. 16;/Nov. 2 
NR SS a a a 25c¢ |Dec. 1|/Nov. 10 
Manufacturers Casualty Insurance Co. (quar.)- 50c |Nov. 16;Nov. 2 

I il a 10c |Nov. 16;Nov. 2 
Masonite Corp. (new) (quar.)........-------- 25c |Dec. 15)Dec. 1 

REIS CEOS ay Fate pest a ae a 25c |Dec. 15;/Dec. 1 

I ene 83 1-3c;/Dec. 1)Nov. 20 
McKesson & Robbins, Inc., pref. (quar.)..-.-- 75¢ |Dec. 15|/Dec. 1 
McWilliams Dredging Co. (quar.)....-.------ 50c |Dec. 1{Nov. 20 

CU IRREIERSIC 49° I Gey diene ener a laine Dec. 1)Nov. 20 
Memphis Natural Ges O60. ....cccccccccccecss Dec. 19;)Dec. 1 

Ne eneeee $1% |Jan. 1/Dec. 19 
Midland Mutual Life Ins. Co. (quar.)..------. $2% |Nov. 2/Oct. 26 
Muskegon Piston Ring Co. (quar.)....-------- 25c |Dec. 19) Nov. 13 

tn a allt sles din aa cee hneb ahah wkenes 25c |Dec. 19) Nov. 13 
Nanaimo-Duncan Utilities Ltd. (semi-ann.).-.-.- 25c |Oct. 1/Sept.15 
EN NLL eee 25c |Nov. 20;/Nov. 5 
National Founders Corp., $3% pref. A (quar.).' 874c |Nov. 5/Oct. 26 
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Per When | Holders‘ 
Name of Company Share | Payable|jof Record 
National Lead preferred A (quar.)...-..-.-..----- $1%4 |Dec. 15) Nov. 27 
National Life & Accident Insurance Co. (Tenn.) 40c |Dec. I1)Nov. 20 
New Britain Match Co. prefers a i cn bp avin h$28 | Nov. 15/Oct. 26 
New England Water, Light & Power Assoc., 

6% preferred (quarterly).........-.-------- $1% |Nov. 2/Oct. 22 
New Haven Cl Ee, BEE ntéadaccceasss h$3\% |Nov. 2/Oct. 28 
IE ae cee ee eaine 50c |Nov. 15/Oct. 27 
Norfolk & Western Ry. Co. (quar.)....--.--..-- $2 |Dec. 19|Nov. 30 
Northwestern National Life Insurance Co- - - - - - 15c |Nov. 10)Nov. 2 
Northwestern Public Service, 7% pref. (quar.).| $1%4 |Dec. 1)Nov. 21 

6% preferred cqnareerty) Deseuapagrccoccenee $144 |Dec. 1|Nov. 21 
Occidental Insurance Co. (quarterly) -....-.---- 30c |Nov. 16;Nov. 5 
Ohio Power Co., preferred (quarterly) - ~~ ----- $1% |Dec. 1/Oct. 31 
Ohio State Life Insurance (quarterly) - - ------- $214 |Nov. 2/Oct. 22 
Pacific Fire Insurance (increased). .......----- $1% |Nov.13|Nov. 6 
Packard Motor Car Co. (increased). .....----- 20ce |Dec. 15) Nov. 10 
Parker Pen Co. (increased)...........-.------- 40c |Dec. I1|Nov.14 
Parker Rust-Proof Co...............-.------ 37 %e |Dec. 1/)Nov. 10 

RL ARE a 5 tS oC) RET Ca aE 82%c |Dec. 1|)Nov. 10 

Preferred (semi-annual) .-.........--------- 3%% |Dee. 1\Nov. 10 
pT NaS a eT Te _25¢ |Dec 1)/Nov. 14 
Pender (David) Grocery, class A (quar.)-.---- 87 4c |Dec. 1)Nov. 20 
Peninsular Grinding Wheel Co. (quar.)------- 5c | Nov. 16)Oct. 27 
Pennsylvania State Water Corp., $7 pref. (quar.)} $1%4 |Dec. 1)/Nov. 20 
Philadelphia Subruban Water Co. pref. (qu.)-.-| $144 |Dec. 1/|Nov. 12a 
Phoenix Hosiery Co., preferred........------- 87l4c |Dec. 1)Nov. 19 
Pitney-Bowes Postage Meter (quar.)....-..---- ide Nov. 16|Nov. 2 
Pneumatic Scale Corp., 7% preferred (quar.)...| 17 sac Oct. _1/Sept. 26 
Portland & Ogdensburg Ry., guaranteed - -- --- 43c | Nov. 30) Nov. 20 
pee wre Co. first preferred (quar.)......--.---- 50c |Dec. 10)Nov. 19 
Reed (C. A.) Co., $2 preferred A__...----.---- h50c |Nov. 1/Oct. 26 
Republic Insurance Co. of Texas (quar.)-..-.--- 25¢e | Nov. 25| Nov. 10 
Reynolds Metals Co. common..........-.---- 25c |Dec. 1/|Nov. 16a 

4 % cumul. conv. pref. (quar.) at CREE $1% |Jan. 12}Dec. 2la 
Rhodesian Anglo-American, Ltd..........---- og osanceslquccece 
Royal Typewriter Co. preferred..........---- h 7 Nov. 2/Oct. 28 
Sagamore Manufacturing Co_...s......------ $144 |Nov. 3)Oct. 27 
Seaboard Oil Co. (Del.) (quar.)......-.------ 25c |Dec. 15};Dec. 1 
Sears Roebuck Co. (quarterly).......-------- 50c |Dec. 15|Nov. 6 

SINTER cate © 5 Beg SE TRE ES aa $1%% |Dec. 15|Nov. 6 
Second Investors Corp. (R. I1.), $3 getor pref -__- 75c |Dec. I1)Nov. 14 
Securities Acceptance Corp. of Omaha (quar.) -- 15¢e | Dec. 14}Dec. 19 

Extra dividend payable in 6% pref. stock- - ~~ 50c | Dec. 14}Dec. 19 
Security Realty Corp., Ltd., pref. (quar.)----- 37 “ge Nov. 2/Oct. 24 
Sherwin-Williams Co., common. .........---- 1 |Nov. 16jOct. 31 

5% peeferred series AAA... ........--<------ $1%\|Dec. 1}/Nov. 14 
Signode Steel Strapping ‘increased, quar.) --~-- 25c |Nov. 15|Nov . 

ee GS... cuuguwesesesos 7“ Nov. 15|Nov. 5 
Simmons & Co. (increased). ............-.---- 75c jNov. 24|Nov. 4 
Somerset, Union & Middlesex Lighting Co-- --- $2 |Dec. Il1}|Nov. 14 
Standard Brands, Inc., GktfS..<.<«ccecccccccs 25c | Dec. 10]Nov. 9 
Standard Steel Construction, $3 class A_------ h$1% | Nov. 16]Oct. 30 

6 RE OG ET ee h$1% jJan. 1)]Dec. 15 
I, ss, WN i ene ent 5c |Nov. 210ct. 24 
Strawbridge & Clothier, 6% ed pref. A (quar.)} $134 |Dec. 1}/Nov. 14 
Tampa Electric Co. (quarterly)..........---- 56c | Nov. 16}Oct. 31 

Sees GUNNEITD.. « ncacecdcnnwesceceéss $1%% |Nov. 16]0ct. 31 
Taylor & Fenn Co. (quarterly).......-.------ $1 |Nov. 27Oct. 22 
Tennessee Electric Power Co., 5% pref. (quar.)_| $144 |Jan. 2)Dec. 15 

6% preferred (quarterly)..............---- 1% |Jan. 2|Dec. 15 

7% preferred (quarterly) ..............-.-- $1 %4 Jan. 2/|Dec. 15 

7.3%, preferred (quarterly)................ $1.80 |Jan. 2|Dec. 15 

6% preferred (monthly) ..................- 50c |Nov. 2/Oct. 20 

6% preferred (monthly) .....-.-.---------- 50c |Dec. 1/Nov. 14 

6% preferred Lmnomenty } + ELE +E FP SSCS 50c |Jan. 2|Dec. 15 

7.3 BEGRIETOR CURGRSRID) oc cocccccacececess 60c |Nov. 2/Oct. 20 

7.2% preferred (monthly) ...........------ 60c |Dec. 1)/Nov. 14 

7.2% preferred (monthly).........-------- 60c |Jan. 2/Dec. 15 
Texas Gulf Producing Co............-.-.--.-- 5e | Dec. 15) Nov. 20 
Tide Water Power, $6 preferred (quar.)_------ $144 |Dec. 1/Nov. 10 
Troy & Greenbush RR., A (semi-ann.)-.-..---- $1%4 |Dec. 15)Dec. 1 
Truax-Traer Coal Co. (resumed).........---- 25c |Dec. 1)Nov. 10 
Union Bag & Paper Co. (quarterly).......--.-- 50c |Nov. 6|Nov. 9 
Waeed Carp. TAG., Ba. ccccccccccccecccccce h$1 | Nov. 16|/Oct. 31 
United Engineering & Foundry..........-.--- 50c |Nov.17|Nov. 7 

STs i. cee cdnnnenoensenee $1%% | Nov. 17|Nov. 7 
United Gas Corp., $7 preferred (quarterly)....| $134 |Dec. 1|/Nov.13 
United Gas Improvement (quarterly) ......-.-- 25c |Dec. 24) Nov. 30 

Se) One... nracasukapoasaouseuh $1 “4 Dec. 24| Nov. 30 
United States Steel, 7% preferred........--.-- h b) Nov. 28|Nov. 2 

Gn on cee cbeeonseneee $134 | Nov. 28)/Nov. 2 
U.S Sugar Corp ie > Es REE: SD BBE SET 10c |Dec. 10) Nov. 20 

Stock dividend of 4 share Clewiston Realty & 

Development Co., common .........-.--.-- ..-. |Jan. 20)Dec. 10 

ALLS ak Spey SENS 6 PEEP Ce Fos $5 |Dec. 10) Nov. 20 

SL RATE 5 $144 |Dec. 15) Nov. 20 

RE Sy CE Ee Fae $144 |Jan. 15)Dec. 15 

ES I FO Oe ae $1% |Apr. 15|)Mar. 15 

Scania sitieientieh tite dint icles aetna baal $1% |July 15)June 15 

Universal Co., 7% pref. (quar.)..-.-.-.- $134 |Nov. 2/Sept. 29 

oe SPR pee a em ee h$8% | Nov. 2/Sept. 29 
Utility Equities Corp., $5 prior preferred_.__-| $3%4 |Dec. 1/Nov. 16 
Vanadium-Alloys Steel (quarterly) .........--- 60c |Dec. 2|Nov. 20 
Van Norman Machine & Tool Co_-...-..--.---- 40c |Dec. 20|Dec. 10 

RI I «A SES Sa SMES NA SRE ee 20c |Dec. 20|)Dec. 10 
Venezuelan Oil Consol., Ltd. (interim) ~.....-.-.- ae eee 
Vick Chemical Co. (quarterly) ............-.-- 50c |Dec. 1/)Nov. 16. 

i IE SS IRE a i, Blt FE Eo 10c |Dec. 1)Nov. 16 
Vee Coal & Iron Co. (quarterly)-.......-.-- 25c |Dec. 1)Nov. 20 
| FRESE SE NES TSS LEAR OE See 75¢e |Nov. 14|Nov. 4 
Wesson Oil & Snowdrift, preferred (quar.)_..-.- $1 |Dec. 1|)Nov.14 
Western Tablet & Stationery Corp..-..-...-.--- 25c |Nov. 16|Nov. 5 
Westinghouse Electric & Manufacturing. --- ~~~. $1 |Nov. 30|Nov. 9 

De (CPT... aL ceneseguadesootese 87 Ke |Nov. 30|Nov. 9 
Westvaco Chlorine Products (quarterly) ......-. 2 Dec. 1)Nov. 10 
Wheeling Electric Co., 6% pref. (quar.)_...--- $1% |Dec. 1/Oct. 3l 
Williamsport Water Co., $6 pref. (quar.)..... $14 |Dec. 1|Nov. 20 
,, @ fj & — ee caer $144 |Nov. 12|Nov. 9 
Worcester Salt, preferred (quar.)_........---- $14 |Nov. 13|Nov. 4 
York Rys., 5% preferred (quar.).........--- 62%c |Oct. 31!/Oct. 22 














Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 

















Per When )} Holders 
Name of Company Share | Payable|of Record 

Adams (J D.) Mfg. Co. (quarterly).......-.-- lhe INov, 2/Oct. 15 
DEES Cn 60006soneeseenoeuceceses 50c |Nov. 2/\Oct. 23 
Pen Cis. .saenaenencessoeecene $134 |Nov. 2/Oct. 23 
Alabama Power Co., $5 preferred (quar.)... .-- $144 |Nov. 2jOct. 15 
Alaska Juneau Gold Mining (quar.)........--- 15e |Nov. 2/Oct. 10 
Extra Oe ae a i ee ee od Lhe |INov 210Oct. 10 
Alaska Packers Assoc. (quar.)..-.....-.-.----- $2 |Nov. 2)Oct. 31 
Allegheny & Western Ry gtd. (semi-ann )__.-- $3 |Jan 2|Dec. 19 
Allied Chemical & Dye Corp., com. (quar.)._...-| $1% |Nov. 2/Oct. 9 
Allied Kid, $6% preferred (quarterly) .......-- $1% |Nov. 1/Oct. 26 
Aloe (A. 8.) Oo. (QUaFtGPiy) . .<-. on -- - cc cccece 25e |Nov. Oct. 21 
Alpha Shares, Inc., partic. stock (semi-ann.) ~~ 20c |Nov. 10/Oct. 31 
Aluminum Manufacturing. Inc. (quarterly) ..--. 50c |Dec. 31|Dec. 15 
7% preferred (quarterly). ......_ -.------ $1% |Dec. 31/Dec. 15 
Amalgamated Sugar, 5% pref. (initial).....--- 12%c |Nov. 1/Oct. 17 
Amerada Corp., common (quar.)....--------- 50c |Oct. 31;Oct. 15 
American Bakeries Corp., 7% pref (semi-ann.)} $34 |Jan. 1)Vec. 15 
American Box Board (quarterly).........-.---- 20c |Dec. 7\iNov. 26 
ie dl ete ages AES lyn ete is ae nl pel ia he |Nec. ZIiINov. 26 
American Business Shares, Inc.......-...-.-.--- 2c |Dec. 1)Nov.15 
ath oct once tails attains delle dhe bees ineiith an ao dnende den ep anata le ‘Dec. 1'Nov.15 
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Per When | Holders 
Name of Company Share | Payable|of Record 
y poet mae Chain 0 Rr preleeed (initi 1) . 1 04 ‘ey 15 Bes 7 
merican ain Vo oD n al) .~..« ec. ec. 
a i eee eeneenSeee p$15.62|Nov. 2). .....-. 
— Chicle Co. (GURP Joacccecesesecescs $1 |Dec. 15\|Dec. 1 
dim mesdgbosceeqoagesooceqoepogecsege $1 Dec. 15\|Dec. 1 
PF. ~ Cities Power & Light, wt cl. A, pref. 7 Nov. 2/Oct. 10 
American Envelope Co., 7% pref. A (quar.)....-| $1% |Dec. 1|/Nov. 25 
American Factors Ltd. (monthly) nn ee Ceeuwe l5e |Nov. 10) 0ct. 30 
American Gas & Electric Co., pref. (quar.)..-.-- $1% INov. 210ct. 8 
American Hardware Corp. (quar.)..........-.- 25c \Jan. 1/|Dec,. 12 
American Home Products Corp.............-- 20c INov, 2/)Oct. 14a 
American Home Products Corp. ..........-.-- 20c |Dec. 1|)Nov. 14a 
American Investment Co. of Tilinois $2 pref...- 50c |Nov. 2/Oct. 20 
American Light & Traction (quar.).........-.- 30c |Nov. 2/Oct. 15 
PEGRITOE (GURP.) co geecesceescececccccesces 37 4c |Nov. 2)Oct. 15 
American Machine & Foundry Co......-...-.-- 25e INov. 2/Oct. 17 
Rn Dita din eile meet nite eeOeGe Seasons 25e |Nov. 2j);O0ct. 17 
American Mfg. (Co. preferred (quar )_..-...--. $1% Der. 321\/ Dec. 15 
American News New York Corp. , bi-mo.)_._.-- 50ce |Nov. 16|Nov. 6 
American Paper Goods Co. (quar.)..........-- 50ce |Nov. 1/Oct. 21 
4% Beeeeres Gaual.)  ..  scescescoecccccese $1 *% tec. TA) dec, A 
American Re-Insurance (quar.)...........-..-- 75c¢ | Nov. 16/Oct. 30 
American Reserve Insurance Co. (extra)....... 25c INov. 2/Oct. 15 
American Ship Building Co. (quar.).......-.-- 50c [Nov 2/Oct 15 
Preferred (annual)... ~~. -..............-.-- $7 |Nov. 2/Oct. 15 
American Smelting & Refining Co........-.-.-- 50c |Nov. 30iNov. 6 
lst preferred (quarterly) .................-.- $1% |Oct. 31/0ct. 9 
9nd preferred (quarteriv).................- $1% [Ort. 2119et. 9 
Anecne Sumatra Tobacco Co. (quar.)...-.-- 25c |Dec. 15|Dec. 1 
oh tach eth nin hee eneSeasenecooce 50c |Dec. 15)Dec: 1 
aasertean Thermos Bottle (quar.)......------ 25c |Nov. 1/)Oct. 20 
Anglo-Cianadian Telephone, 7% pref. (quar.)-- 87 “ec | Nov. 2] det. 15 
Anheuser Bush Inc (quarterly)... .....-.-- 5Ne |Dec. 20\ Dec. 20 
Apex Electric Mfg. Co. prior preferred_......-- h$3 |Nov. 16)Nov. 5 
Appleton Co., $7 preferred (quarterly) ......-- $134 |Nov. 2/Oct. 20 
I ui h$34 |Nov. 2/Oct. 20 
Archer-Waniels-Midland Co., pref. (quar, -—-.--- 14%% |Nov. 2] det. 21 
Asbestos Mf To semen (quar. Peeseeoeeoesone 35ce |Nov. 1/Oct. 20 
PRGpereeG (GURP Jeoacccceccesccesesoceesss 3 Feb. IliJan. 20 
Assoviated les. cs o.. Ltd., $14 pref. (quar.)__| 3l4e |Nov_ 1] det. 15 
Atlantic Bankshares, le A etticin tien tatyi Ic |Nov. 1\Oct. 15 
Atiantie City tiectric Co., pref. (quar.)_...--- $144 |Nov. ZziJct. 2 
Atlantic Coast Line RR . preferred (s.-a.)....-- $2% |Nov. 10) ct. 23 
Atlantic Macaroni Co., Inc. (quar.)........--- $1 (Nov. 2\)Oct. 26 
Atlantic Refining Co., 4% SOG. (RP Jecoccces $1 |Nov. 2 » © 
Atlantic Steel Co., preferred — Soumenn $3 44 |INov. 2)ct. 22 
Atlas Plywood Corp. shennewe 25c |Nov. 16|Nov. 2 
Atlas Powder Co., preferred (quar. i eciunic nada $1%INov) 2} ct. 20 
Fe ES a ee 25c |Nov. 16;Nov. 2 
Badger Paint & Hardware Stores, Inc., pref....|162-3c Nov. 30/__-..-- 
Baker (J. 'T’.) Chemical (resumed) peneéeeemans c |Dec. 15)Dec. 1 
peas Ge winevernseecenre G20. . oc. wacccesecscaces 2h5e |Nov. 2/]Jct. 10 
Bankers & Shi pes Insurance Siete $1% |INov. 2/......- 
Barnsdal! Oi) - (quar. iinet hhtbinebenneees 20c |Nov. 2)Oct. 10 
Beacon Mfg. oe. 6% 70. pref. (quar.)..-.-------- $1% |Nov. 15\Oct. 31 
Beatty bros.. Ltd., 6% preferred (quar.)_.--- Site |Nov. tf] ict. 15 
Berghoff Brewing Corp. dU, 25¢e |Nov. 16|Nov. 5 
I 25e |Nov. 1AINov. 5A 
Berland Shoe Stores 7% preferred inne enatiinalien h$1%q |Nov. 2\Oct. 25 
, lf | eee eee $134 INov. 2/QOct. 25 
ee eee ei ee emma eee 62%c |Nov. 16)Oct. 26 
ares Ad Klectric Co. (quarterly) ............- 25c |Nov. 2)Vct. 15 
a a a I i a a a il a 25ce jINov. 2/0ct. 15 
Preferred (quarterly) - ece-e--| §$1% INov. 2/Oct. 15 
Blackstone Valley Gas & Electric Co.— 
6% preferred \semi-ann.)-......----------- $3 |Dec. 1\) Nov. 16 
Beaunmer’s, Inc. (Quarterly)... -codcccconccceccs- 25c |Nov. 15) Oct. 31 
Preferred SS TE ree 75¢ |Nov. 15 Oct. 31 
Bloch Bros Tubacco (Guar.)..ccccccccececcee- 37 4c | Nov. 15|\Nov Il 
OS EEE $1% |iDec 31|Dec. 24 
Blue "Ridge C ‘orp., opt. $3 conv. pref. ., (quar. Destidh 75e |Dec. 1)Nov, 5 
Bond & Share Trading COGR., GS B.ccocccces 25c jNov. 2/Oct. 19 
OF preferred (Quarterly) ...c-ccccccecccess 37 %e |Dec. 1)\Nov. 21 
Boston Woven Hose & Rubber Co___.....---- $2 |INov. 5/\Oct. 26 
NT i $2 |Nov. 5/Oct. 26 
Bouriois. Inc., $2% pref. (quar.)............- 68%c |Nov.16)Nov. 2 
Brewer (C.) & ‘Co., Ltd. (monthly) ...cc<«<-<«<- $1 | Nov. 25) Nov. 20 
LR IIT Fe PS lee ee RS ee Oe $1 |Dec. 24| Dec. 20 
Briggs Manufacturing Co. (quarterly)......-.- 50c | let. 41/Oct. 17 
REI Scan igo it og ANe 1O%et. 211/Oct. 17 
Rritish Celanese, Ltd.. 7% 1st pref. (semi-ann.) - See Se Pees Bilacacocs 
Broadway Dept. Stores, T% lst pref. (quar.)__| $1%4 |Nov. 2, Oct. 17 
Brooklyu Manhattan ‘Transit, preferred (quar.) $14 |Jan 1S5\Jan 2 
ae eon i eee $14 |Apr. 15\)Apr. 1 
Rrooklvn Teleg. & Messenger Co. (quar.)_.--- $I1\% | Vee. 1) Nov. 20 
Brooklyn Union Gas Co. (quar.).......-...--- 75¢e |\Jan. 2 Dec. 1 
Buckeye ERE ER EE ET TE 50c |Nov. 2 Oct. 20 
6% preferred (quarterly). ...............- $1% iNov. 2 Oct. 20 
6 6 % preferred (quarterly).............--- $15 iNov. 2;Oct. 20 
Buffalo Ankerite Gold Mines, Ltd... --_- r5cec |Nov. LeiINov. 1 
Ruffalo Niavara & Kastern Pow., Ist pref (qu.) $14 [Nov 2) et 14 
RE eG SR NR IE 6 AST 25c |Nov. 1\:Oct. 15 
Bullock’s. Inc., 5% pref. (quar.).......-...-.-- $1% iNov. 1/Oct. 15 
Bunker Hill & Sulliv an Mining Co. (quar.)...-- ch0e |Dec. 1) Nov. 14 
SE OPP STE SRT (aE TA ga ae 50ce |Dec. 1;)Nov. 14 
Burco, Inc. (initial)... .-- suawda fNe |Nov. 2)Oct. 15 
Burroughs Adding Machine Co. (quar. ie asthe tel tala eal 15¢c |Dec. 5 Oct. 30 
A I AOR LB IE TS Se SI RO ea 60c |Dec. 5/Oct. 30 
Calimbd. Sugar Estates (quarterly)... ... 4t'e Nn rec, 15 
Calaveras Cement Co. preferred_........----- $1 |Nov. 1/Oct. 17 
Calgary Power Co. pref. SS ET PRIS $144 INov. 2/Oct. 15 
California Packing Co. (quarteriy)............ 37 “ec |Dec. 15) Nov. 30 
California Water Service 6% pref. (quar.).....- $1% |Nov 14/Oct. 3! 
Camden Fire Insurance Co. (semi-ann.)____-_—- 5Oe |Nov. 2/)Oct. 15 
Campbell. Wyant & Cannon Foundry_____---- c25c |Nov.30\|Nov. 7 
Canada & Dominion Sugar Co. (quar.)____- ~~ cht 8 432 = 
a a a fn. eee | 
Canada tren Foundries. 62 / non-cum. pref_--- r&l\% | Nav 1?) det. 21 
Canadian Bronze Co., Ltd., com___.__-___--~- r25c |Nov. 2;Oct. 20 
I i i ee $1% iNov. 2/Oct. 20 
OQanadian tndustries. ltd com A & R fan) Tdi \ ft Blitent BN 
Canadian Investment Fund, ord. shares (quar.) - 4c |Nov. 2/Oct. 15 
Special shares (quarterly) _........--_.__--- 4c |Nov. 2/Oct. 15 
Canadian Investors Corp. (quarterly)_....__-_- 10¢ |Nov. 20;/Oct. 19 
ee ee, nea eocenens 15¢e |Oct. 31\Oct. 27 
Capital Management + ESR EER aR aS 35¢c |Nov. 2/Oct. 21 
I 50ce | Dec. 15| Nov. 14 
Carnetion Co., "7, nreferred (quar.)._. _____. $134 | fon 21Mec. 2N 
Carolina Power & Light Co., $7 preferred. __ _-_- 87c |Nov. 2\Oct. 10 
I a 75¢e |Nov. 2/Oct. 10 
Castle (A. M.) & Co. (quar.)_.-.-.......--.-- 75c |Nov.10|Nov. 2 
eR a NING ESI <A a eRe 50c |Nov. 10|Nov. 2 
Caterpillar Tractor Co. (quar.).........-.. 50c | Nov. 25|Nov. 9 
REREAD pS SE ae ap ea a t 50c | Nov. 25|Nov. 9 
Cedar Rapids Mfg. & Power (quar.).......--_- 75c |Nov. 16\Oct. 3 
Celotex Corp.. 5% preferred. __.._._____.____. h$5 |Nov. 10\/Nov. 2 
Central Arizona Light & Power Co. $7 pref.(qu.)} $134 |Nov. 2/Oct. 15 
ES Sa egestas $1% |Nov. 2\Oct. 15 
Central Cold Storage Co. (quar.).....--..--.-- 25c |Nov.15|\Nov. 5 
Central Hudson Gas & Electric (quar.)._._..-- 20c |Nov,. 2/| Sept. 30 
Voting trust certificates (quar.) - 2Me |Nov. 2?|Sept.30 
Central Minois Securities. $1\% preferred _____- 15¢e |Nov. 2/Oct. 20 
Central Massachusetts Light & Power Co.— 
% preferred (quar. oii = oti aaa $1% | Nov. 16/Oct. 31 
Central wiississippi Valley Electric Property— 
G@. preterred (GQuarteriy) .<<«cccccccccececc: $1% |Dec. 1|Nov. 14 
Central Ohio Steel Products...............-.-. 35¢e |INov. 1/Oct. 15 
ER RECESS Se HE A Ip ane ID 25¢e |INov. 1/Oct. 15 
Central Power & Light, 6% preferred___.____- $1.125 |Nov. 2/Oct. 15 
aS $11.31% |Nov. 2/Ort. 15 
Oentrifugal Pipe Corp. (quar.)............ 10c |Nov. 16\Nov. 5 
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Per When | Holders 
Name of Company Share | Payable|of Record 
Century Ribbon Mills, pref. (quar.)......---- $1% |Vec. I1|Nov. 20 
Cerro de Pasco Copper Corp. .-...-.-.-..-------- $1 |Nov. 2/Oct. 19 
Chate Belt OO. ccacagaccuqocccescoccccesesce 62%c |Nov. 16;/Nov. 2 
Champion Paper & Fibre Co, (quar.)...-..---- 25¢c |Nov. 14/Oct. 31 

6% preferred ~ 5 phoned neeneteaunseceenousn $1% \Jan. 2)Dec. 15 
Charis ey (GUAP.) .ccccccocceseseccesccece c37 4c |Nov. 2\/Oct. 27 
Chartered Investors, Inc., $5 pref. (quar.)----- $1% |Dec. I1/Nov. 2 
Chase (A. W.) Co., Ltd., pref. (quar.)..-.----- 0c |Nov. 10/Oct. 31 
Cherry-Burrel) © orp. (quar.) —paonedeceeeeoeses 624e |Nov. 1/Vct. 15 

5% preferren initial (quar.)......-..-.-.--.-- S1% Oct 31jO0ct. 15 

Preferred (quar.) . . 2. . -e-ccnne ee ececcnn-- $1% |Nov. 1/Oct. 15 
Chesapeake & Ohio Ry..6%% pref. (semi-ann.) $34 |Jan. 1}/Dec. 3l 
Chicago Electric Mfg. ‘Go. $2 pref. Dinenadeheod h$1 |Nov. 7|Oct. 28 
Chicago Yellow Cab Co. (quarterly) ....--.---- 50c |Dec. 1/Nov. 20 
CR CEP. cc cncnncqecepscsocncoococcesse 25¢e |Nov. 21|Nov. 2 
(‘incinnat: Advertising Products, extra. —...--. 12 %e | Nov. tf] et. 20 
Cincinnati Sandusky & Cleveland RR. Co., pref. ad F4. oe : — 2s 

ncinnati Street R BE. pecareaaeeoosoeecke c ov ° 
on — ae ers sees RE FE ere 10c |Nov. 2/Oct. 24 
Cincinnati Union Terminal Co.— 

5% preferred (quar.)-....------------------ $1% |Jan. 1|Dec. 19 
City Raking. preferred (quarterly) - -- - - ..| &13%% |Nov. 1] ev. 26 
City Water of Chattanooga 6% pref. (quar. ).---| $1% |Nov. 2/Oct. 20 
Clark Controller Co. (special). .-...-..------- $4 |Dec. 15)Sept. 30 
Cleveland Cincinnati Chicago & St. L. Ry.. pref.| $1 |Oct. 31/Oct. 8 
(Meveland & Pittsburgh Ry reg. gtd. (quar. )..-| 87 4% |Dec. I)Nov. 10 
ae. peewee @ Om... BOO. . .canccoecscocce 25e |Nov. 2/Oct. 21 
Coast Breweries. Ltd. (quar.)_.....-.----.---.-- 27¢c |Nov. 2/Oct. 15 
Colgate-Palmolive-Peet (quar.)--------------- 12\%c |Dec. 1)Nov. 6 
rs ee ee, ee eee Se eeeeeees tr Nov. Z] Jct. 15 
Columbia Gas & Electric Corp. com. (quar.)-.-- 20c |Nov. 15)Oct. 20 

6% cum. pref. series A (quar.)....-.-------- $144 |Nov. 15)Oct. 20 

Bo, GUah. BEET. COUEP.). coccccccccaccceecess $1% |Nov. 15\Oct. 20 

5% conv. cum. pref. (quar.)....------------ $1% |Nov. 15\/Oct. 20 
Columbia Pictures Corp., $2%4 pref. (quar. )== 68%c |Nov.16|)Nov. 4 
Columous Ry. tow. & tt .6%% pref. (qu. 1m | NOV. 4 et. 15 
Commercial Acceptance 7% ‘pref. iE? Jascoes 43%c |Nov. 2)/Oct. 24 
Commercial Discount Co. ( Angeles) -_.....- 50c |Nov. 2)O*t. 24 
Comercial Nations! Rank & Truse (quar.)- —- %2 nD z| ec. 23 
Commodity Corp. (initial)........-....------- 50c |Nov. 1)Oct. 9 
Commonwealth tdison Oo. ....-<e<cccccesee $1 | NOV ~ Jet. 15 
Commonwealth Investment Co. (Del.) (quar.)- 4c | Nov. 2] ec, 14 
Community Public Service............-.----- 25c |Nov. 2/Oct. 20 

an eee on a id ee eee eee hinbenndns $1 |Nov. 2)Oct. 20 
Concord Gas Co., 7% preferred.....-...-..---- h87 “ge Nov. 15)Oct. 31 
Oonfederation Life Association (quer. i ceainatlasss Wee 31/Vec. 25 
i ee munmenibthe & A Sk . Oct. 14 
Connecticut Light & Power Co. 64% pref epaene CC. Jl_-cccce 

56 Sm BOGSS GEER.) ncccccpescceccccecs 31 % Dec. 1)Nov. 14 
Qonnecticut River vower. 6% pref (quar.)-_-. -- eis ,'rec i} Nov. 16 
Consolidated Amusement Co, (quar.)......-.-- 3060 Nov. 1/\Oct. 20 

i ene 30c |Nov. 1/Oct. 20 
Consolistated (Chemical Industries A & B_-_ ._.-- 37 ‘ee Nov. 1} wt. 15 
Consolidated Cigar, prior preferred (quar.)..--| $15 |Nov. 2) Oct. 15 

.. ,. - " | ei $1% Dec. 1)Nov. 14 
Consolidated Edison $5 pref. (quar.)......---- $14 |Nov. 2)Sept. 15 
Consolidated Oil Corp. (Quarterly) ........--- l5e | NOV. 16) lct. 15 

PLAS oe ts Sage ee eee 295e INov 16) Wet 15 

$5 preferred (quarterly) ik pianist aiaiautinty $1\% |Dec. 1\Nov. 16 
Consumers Power Co., $5 preferred (quar.).---| $1% |Jan. 2/Dec. 15 

6% preferred (quar. | it Ae COATT POPE A ERE $1% \Jan. 2/Dec. 15 

Rite SHUCSe TENE.) cnccccacscececescese $165 \Jan. 2/)Dec. 15 

a er CD. ccussghheaaesaaans $1%4 |Jan. 2 Dec. 15 

6% preferred (monthly).......-.--.---.---- 50¢ |Nov. 2)Oct. 15 

6% preferred (monthly)... .ccccccccccccces- 50c |Dec. 1)Nov. 14 

SS BEGTUITOR CHIGEORET ). wccceccecascoccces 50¢c jJan. 2)Dec. 15 

6.6% preferred (monthly).....---.-.------ 5de |Nov. 2)Oct. 15 

6.6% preferred (monthly).....---.-------- 55ec |Dec. 1)Nov. 14 

6.6% preferred (monthly). .....-.--«<<<<-- 5he jJan. 2 Dec. 15 
Consumers Public Service Co. 7% pref..------ h87 4c |Oct. _1\Sep . 20 
Continental Can Co., Inc. (quar.)....----.---.- 75ce |Nov. 14\Oct. 24a 

A ESR per eR ie EP epee oe 25c |Nov. 14\Oct. 24a 
we 8 RR Ee 25e |VUct. Silivet. 5 

a i a i ala ie te a err eee Zhe | Wet. 31/Oct. 5 
Coon cw. a i a le al 15 ict. 81/Oct. 10 

7 tm DEGSITOS (GURFESTET) « co ce cccccceecececs:< $134 |JUct. 31)/0ct. 10 
OCopperweld TE ae 2M |Nov. 30|Nov 15 
Corn Exchange Bank Trust quar.) -_.. -L.-. 75: {Nov 21Oct. 23 
Corcoran-Brown Lamp Co., preferred_......-- ae fe. Mineman 
Corporate Investors, Ltd. (qu: | Sl RR 5 3c Nov. 16 Oct. 31 
Crandall, McKenzie & Henderson, Inc____-_--- 25e |Nov. 2 Oct. 15 
Creamery Package Mfg Co.........-.--..--.-- 30¢ |Dec. 10 es. l 

a in chia acid Tocantins itl iat te 10¢e |Dec. 10 Dec. 1 
Cresson Consol Gold Mining & Milling (qu.) 2c [Nov Ld} tet. 3 
Crown Cork International Corp., cl. A (quar.)- 25c |Jan. 2 Dec. 10a 
Crown Cork & Seal Co. (quar.)...........-«-- 20c |Nov. 16 Oct. 3l 

i a a as a 20c |Nov. 16 Oct. 3l 
Crow's Nest Pass Coal Co., Ltd........-..-...- $2 |Nov. 2 Oct. 15 
Cudahy Packing Co., com. (quar.)....------- 62'ec |Nov. 5)Oct. 23 

6% preferred (semi-annual)......-- RO RT 3% |Nov. 2/;Oct. 20 

7% vreferred (semi-annual)... ....---- 4% |iINov. 2)Oct. 20 
Cumberland County Power & Lt. Co., pref. (qu. yi $1 4 |iNov. 1/Oct. 17 
I le ake ol 50c |Nov. 2)Oct. 27 

“FRG ee eee eae $1°% |Dec. 15, Dec. 1 
Dallas Power & Light $5 preferred (quar.)----~-- $144 |Nov. 2/Oct. 17 
Davenport Water Co. 6% pref..........-..-.... $1'% |Nov. 5) Oct. 20 
Ene REGUS, ERG., PESTEITEL..« coccacgeccesscasece 55¢ |Nov. 1/Oct. 25 
Dennison Manufacturing Co., deb. stock... - 2% iNov. 2/Oct. 20 
Dentist’s Supply Co of New York (quar.)..--- 50c | Dec. 21; Dec. ll 

. y00ll”UlCUU Re era $1%% (Dec 3] . 
Denver Union Stoekvards, 54% pref. «quar.)__| $1.37! lec. 11Nov. 20 
Deposited Bank Shares of N. Y. (semi-ann.)_...|e2%% |Jan. 2|)Nov.15 
Deposited lusurance Shares. ser A& B......-- s244% |Nov. 1/Sept. 15 
Wetroit tlillsdale & South Western RR eG, Feo < lan 5 lee 19 
Miamond Match ‘quartertv). aa 25ce |Dee 1i\Nov 14 
Diem & Wing Paper Co. 7% pref. “(quar. wa nara $134 |Nov. 15\Oct. 31 
Doctor Pepper Co ‘quar ) 4 ee : ee 
Domestic Finance Corp., $2 cum. pref. (quar.)_- 50c |Nov. 1/\/Oct. 20 
Dominguez Oi! Fields (monthly) _bbteevensesense 25c |Oct. 31)/Oct. 24 
Dominion Bridge Co. (Guar.).-c«cccccccccccc- e30e |Nov. 14/Oct. 31 
i ee deeeoe 60c |Nov. 16|/Nov. 2 

Preferred or deposit receipts therefor. ---.---- $114 |Nov. 16;Nov. 2 
Dow irugs'o I oe pee ,ov tétlvov § 
Duquesne Brewing Co. (extra).....-..-------- $2 |Dec. 1|Nov. 14 
Duro-Test Corp. COMMON. .. ccocccccecceecn- 10c |Dec. 15|/Dec. 1 

eG ARR dell 2 RS ee 2c |Dec. 15)Dec. 1 
Duval Texas Sulphur Co. (initial).........--.-- 50c |Nov 15\Oct. 23 
Kastern Steel #roducts, Ltd. (resumed)-—..-.--.-- %!' INov. <<] det. 16 
Fast Mahoning RR Co. (semi-annual)-.-.--.--- $1 | ee 1'1ee  § 
es ee Ge, Cn ee eonee~e 5Nc |Nov. 16|Nov. 2 
Edison Bros. Stores, extra.......-.-.------. $1.40 |Nov. 25iNov. 14 
Edison Fleetrie sthiminatinge Co of Boston. (qu * Vv a | in 
Eastern Shore Pub. Serv. Co. $6% pref. (qu.)--| $15 |Dec. 1)Nov. 10 

NO OS 5 a a eas $1% |Deec. I1)Nov. 10 
ee eee neekewe 60c |Dec. 5) Nov. 20a 
Kleetric Bond & Share Co., $6 pref. (quar.).-.-.- $i4g |INov. Z|] uxt 10 

Sk nreferrett (aquartefiv) . . . «occu + + oc cecece: 14 Nov. £1 et 10 
Elmira & Williamsport RR. (semi-ann.)_.----- $1.14 |Nov. 2/Oct. 20 
Emerson Drug Co. class A & B (quar.)...------ 40c |Nov. 2/Oct. 23 

Ce en. eae heonne 50c |Jan. 2/Dec. 15 
Empire & Bay State Teleg. 4% gtd. (quar.)-_--- $1 |\Dee. 1\|Nov. 20 
Employers Group Assoe (quar). . --.----- 2hoe JOet. Bt} ict. 17 
— Publie Service Co., $5 preferred PE hSf |INov. 2)0ct. 15 

RP ae Sat eee h$6 60 |Nov. 2} ct. 15 

4 i nah le a ee h&7 20 INov. ect. 15 
Erie & Pittsburgh RR., 7% guaranteed (quar.)._| 87%ec |Dec. 10) Nov. 30 

Guaranteed hetterment ‘quar ) RO | Dac 1} Nov. 30 
Ever Ready Trust Co , Ltd., ord. stk. (interim) 3% |Nov. 2/Oct. 17 

Deferred shares (interim) esnsidiis‘eeen tnieeh ete ies alien 3% |Nov. 2)Oct. 17 
Ex-Cell-O Aircraft & Tool... .ccccccecccccecces 15¢c |Dec. 1)Nov. 16 

REELS PEO ae a a 45c 'Dec. 1)/Nov. 16 
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Per When | Holders Per When | Holders 
Name of Company Share | Payable|\of Record Name of Company Share | Payable of Record 
ES ES ae ee ae $1 |Nov. 2)Oct. 15a Ironwood & Bessemer Ry. & Light Co.— 
Faber, Coe & Gregg, Inc. (quar.)...........-- 50c |Dec. 1|\Nov. 16 7 eh Pi Rn bind ath ahiebacsoabond $1 Dec. 1/)Nov. 14 

een eeeena $1 bf Nov. 2/Oct. 20 Jackson & Curtis Securities, $6 pref........-- h$1% |Nov. 2/Oct. 21 
Fall River Gas Works IRD nonin cane 4 Nov. 2)Oct. 27 $6 preferred (quarterly) ................... $14% |Nov. 2/Oct. 21 
Fanstee) Metallurgical Corp. $5 pref. (quar.)-. $1% |Dec. 31\Dec 15 Jamaica “Water sasoly Co. 74% pref __._.._-. $1% | Nov, 1} ot. 1) 
Farmers & Traders Life Insurance (quar.)-...-- $2% |Jan. 2/-.----- Jantzen Knitting Mills (quar.).............-- 25¢ |Nov. 1/Oct. 15 

I i Bee iain ona oe eee eens nin aii he Boe tO. Blececace 5% preferred (initial quarterly)........._- $1% |Dec. 1\)Nov. 25 

i il Sl ASR SAG RAEN ICL HE. Sete 1AGe.  Begecece Jarvis (W. B.) Co. .quarterly).............. 37 4c Dec. 1|Nov. 14 

a Sages: Re i ae ‘Ne j|Apr. }..-.-- Kalamazoo Vege.able Parchment Co, (quar.)--- Dec. 31)Vec. 21 
Federal Knitting Mills (quarterly)..........-- 62%ec |Nov. 1/Oct. 15 Kalamazoo Stove Co. (quar.)..........___... 26c | Nov. 2)V0ct 20 
Federated Department Stores pref. (initial). --~-- 35 5-12c/Oct. 31;)Oct. 21 Extra. --- 0 O6r Cine abbbeenedéanesdécusse 25c |Nov. 2/Oct. 20 
Fivreooard troducts 6% pref. (quarterly) .-- $l % |INov. .] et. 16 Kansas City St. Louis & Chicago RR., 6% pref. 

Fidelity Fund (quarterly). ..............-..-- 25¢c |Nov. 1\Oct. 20 guaranteed (quarterly)...................- $1% INov. 2/O%ct. 20 
Fiduciary Trust Co. (N. Y.) (initial)........-- 75¢e |Nov. 1/)Oct. 15 IE UID 0 a en c50c | Nov. 30) Nov. 10 
Fire Association (Phila.) (semi-ann.).......-.-- $1 |Nov. 16/Oct. 23 Keith (Geo. E.) Co., 7% preferred.........-- ch$1 |Nov. 5/Oct. 24 

RRA ES EEN A ELAR. Ph IE hE iAP 50c |Nov. 16)Oct. 23 Kellogg Switchboard & Supply Co. (quar.) ..__. luc |Vct. BljVct. 12 
First Nationa! Bank of Chicago ‘quar )......-- $1% \|Jan. 2/Dec,. 3l Dit t+edessamsnemneadbboondednbcdocoooses Oc |Oct. 31/0ct. 12 
First National Bank of Jersey City, quarterly - - - $) |Dec. 31|Dec. 24 Ts (i Pi. ce ate nek ne nbbd b aebabode $14 [Net B1/%rt 12 
First National Bank (N. Y.) (quarterly)------ $25 |Jan. 2)Dec. 15 Kelvinator of Canada, 7% pref. (quar.)_.....-- $1%% |Nov. 15\Nov. 5 
First National Bank (Toms River, N. J.) (qu.).-| 87%e |Jan. 2)Dec. 22 Kendall Co. cum. partic. pref. (quar.)......-- $1% |Dec. 1)Nov. 10a 
Fishman (M. H.) Co. (quarterly..........---- 15¢c |Dec. 1)Nov. 16 Ken-Rad Tube & Lamp, class A_.......___ 7 4%e |Nov. 10/Oct. 31 

SSRN Es SAR 5 REE TERI SS Sak 25c |Dec. 1\Nov. 16 Bentucky Utilities, ir. pref... cccccccccccce h37 Wc | Nov. 20|Nov. 2 
Florida Power Corp. 7% pref. A (quar.)...--.--- $1% |Dec. I1\Nov. 14 Junior preferred (quarterly)...............- 87 ec | Nov. 20;/Nov. 2 

DP CLD... ec eumonsesececees 87 %ec |Dec. 1|)Nov. 14 Reyatone Steel @ Wire C'M ccc ccc ete eee. Abe | .ov, wt. 15 
Fort Worth Stockyards Co. i.) escecescess 37e |Nov. 1/Oct. 24 Kimberly-Clark Corp. (special)..............- 25c |Dec. 23\Dec. 3 
Franklin Fire Insurance Co. (quar.).....-.--.--- 25c |Nov. 2)Oct. 20 Kings County Trust (quar.)................. $20 |Nov. 2/Oct. 26 

TAR i i ee IE ie Rt, <5 NEED Nov. 2/Oct. 20 Pee Aare Ee GI CE occ tcceocecesonss 25c | Dec. 24|Dec. 14 
Fran: lin Rayon Corp., 32% pref. (quar.).....- 62%ec |Nov. 2/\Oct. 15 ED i ok oe $134 |Nov. 1/Oct. 20 
Franklin Teleg Co..2%% gtd. stk. (S.-a.)...-| $144 |Nov. 2)Oct. 15 SURO CU ltt dcesnnbsnndacetbecdocees $1% |Feb. l\Jan. 20 

St Te ase, CO Scacccauveneeeenacoecs 2 Dec. 1/Nov. 18 Kleinert (1 b.) Rubber Co. ................. 2Ve | ct. Bljvet. 15 

}referred (quar.) .......-. gaacencenceseos $1% |Nov. 2\Oct. 15 Kokomo Water Works Co., 6% pref. (quar.).--| $1% |Nov. 2/Oct. 20 

PYEESETOE (QUAP.)..ccccccccccccccccccecccs $1% |Feb. IljJan. 15 Kress (S. H.), new (quarterly)...........---- 25¢e |Nov. 2|0ct. 20 
Froeutert Grain & Malt Co., pref (quar.).---- 40c |Nov. 1)/Oct. 15 2 it wne dM amebenabebbbadtbnaoebasé 25c |Nov. 2/0ct. 20 
Frost Stee] & Wire, 7% Ist pref. (quar.).-.-.-- $1% |Nov. 2/Oct. 16 I oe i hn ale int 15c |Nov. 2/ ct. 20 
Gardner-Denver Co pref ‘quar.).....------ 75e |Nov. 1/Oct. 20 Kroehler Mfg Co. class A preferred (quar.)_..| $1% |Dec 31/Dec 
Gas Securities Co. (monthly)...........------ % |Nov. 2\Oct. 15 Kroger Grocery & Baking Co. (quar.).......-- 40c |Dec. 1/Nov. 10 

Sn Crs, ... .ssaactseesesoesooee c |Nov. 2/Oct. 15 6% preferred (quarterly)-.................- $1%iJan. 2)Dec. 21 
General Baking (quarverly) ..............-.--- 15c |Nov. 2|Oct. 17 oS BOCES: (OURIUETET) coccaccccoceccecss $1 % | Nov. <2] et. 20 

Ek a 10¢c |Nov. 2)Oct 17 7% preferred (quarterly).................. $134 |Feb. Il1/Jan. 20 
Genera] Box Corp. (initial) ..............-<--- 5c |Nov.16)Nov. 2 Lake of the Woods Milling, preferred_......_-- $14 |Dec. 1\)Nov. 14 
General] Cigar Co., Inc. (quar.).........------ $1 |Nov. 2/Oct. 16 PUGET OR an ca secescogeccncasoaeessaneccess $134 |Dec. 1\Nov. 14 

EE ao minibciniehenaanel 1% |Dec. 1|Nov. 22 Lake Superior District Power Co. 7% pf. (qu.)-| $1 5 ns Beanecas 

Preferred (GUGP.)cccccccccecccso queannene 1% |Mar. 1/Feb. 19 ay fk 8 See eae $1 as ‘Biteesces 

,. fs - eae ese 1% |June 1\|May 22 Landers, Frary & Clark (quarterly).......... 3 gsc “i Sears 
General Foods Corp. (quarterly).......------- 45c |Nov. 16;Oct. 26 Landis Machine Co. (quar.)_................- : Nov. 16|Nov. 5 
General Investment Corp., $3 pref. ser. A (s.-a.)} $144 | Nov. 30/Nov. 16 a. dB . |e rreeeqpeeee ess $1% |Dec. 15/Dec. 5 
General Metals Corp. (quar.).....-.-.-------- 374c |Nov. 15)Oct. 31 Lane Bryant, Inc., 7% preferred (quar.)....-- 1%% |Nov. 2/Oct. 15 
General] Millis, Inc. (quarterly)........-.----- 75c |Nov. 2/Oct. 10 I I, ne eS mtbema 25¢e | Nov. LO|INov 10 
Generali Motors Co., $5 preferred (quar.)..-.--- $1% |Nov. 2)Oct. 5 Lawbeck Corp., 6% pref. A (quar.)......._ --_- $1% |Nov. 2/Oct. 20 
General Outdoor Advertising, Inc., pref......- h$3 Nov. 15|Nov. 2 Leath & Co., preferred (quarterly)_........ 62%c | Dec. 20 Dec. 10 
EGR A LAELIA GEDA 50c |Nov. 1/Oct. 15 Lehigh Coal & Nav. Co. .semi-ann.)........-- 15c | Nov. 30)Oct. 21 

,... fs ,..;>> eee eee $1% |Nov. 1/Oct. 15 Lehigh Portland Cement Co............ 2... 25c |Nov. zivet. 14 
Genesee Brewing common A & B (quar.)--.----- 12%c |Nov. 1/Oct. 24 hn.» sanbsh eS nemhnSSOseebashoeiaonacoe 50c |Nov. 2/Oct. 14 
Georgia RR. & Banking Co. (quar.).....-.--- $2 Jam. 15|)Dec. 31 DE C6 Mel Geactectsbenehemncdosncsute 10c |Nov. 1/Oct. 15 
Gillette Safety Kazor, $5 pref (quar.).....--- $1.25 Nov. 2/Oct. 1 Lerner Stores Corp., preferred (quar.)_......-- $1 36 Nov. 2\Oct. 20 
Globe Wernecke Co., pref. (quar.).........-.- 50c Jan. 1)|Dec. 20 Lexington Utilities, 644% preferred........._- h$4 | Nov. 10/)Vct. 31 
Gee eee © Sn eo eee emeeeeeanenme lic |Nov. 2}/Oct. 10 6%% preferred (quarterly)............. _-_- $15 |Nov.10)/%et 31 
Goodall Worsted O0..... ccc cccccccceccs- $2 |Nov. 2/Oct. 20 Liggett & Myers Tobacco, com. & com. B (qu.)- 1 |Dec. 1)Nov. 16 
Gotham Silk Hosiery Co., Inc., 7% pref..-.---. h$l |Nov. z2jOct. 13 Liancoin Nationa! Life Lnsurance (quar.)..... - 3Uc | Nov. 2/Uct. 27 

7% preferred (quarterly) ....--..-..-------. $1% |Nov. 2)Oct. 13 Lincoln Printing Co , peferred (quar.).......-. 87 %e |Nov. 2/Oct. 19 
Great Lakes Dredge & Dock (quar.)..-.-.----.-- 25c |Nov.14|Nov. 3 Lincoln Service Corp. (Wash., D. C.)....-..-- 25c |Nov. 2/Sept. 30 
Great Lakes Engineering Worus (quar.)_.-..-.-- 10c |Nov. 2/Oct. 24 7% preferred quer ho tendi titth Sitiihaaiitiiinien lenis liens 87%e |Nov. 2/Oct 30 

eae a PR TS S-S IER <O fhe |Nov 2/Oct. 24 Lincoln Telep. & Teleg. Co., 6% pref. (quar.)_-_ $1 4 Nov. 10/Oct. 31 
Great Western Electro-Chemical (quar.)....-.- 80c |Nov.14)Nov. 4 E4ne BGS OS. (QUR Jeccccccscccccccoccecces- 3 Dec. I1|Nov. 16 
Sot Ca. bad Ge. CE Jc cncoesctnceseosoes 25c |Nov. 1/Oct. 15 hs 0 gcc cc cosessocecnscesssoesscacnces 15¢c |Dec. 1\Nov. 16 

gy ep eee eee $1% |Nov” 1/Oct. 15 PUGETOS (GER) a ccccccceccccecccccoccce: $1% \Jan. 2/Dec. 15 
Grevynoung Oerp. (GURP.)ccccccccecccecececes 80c |Dec. 21|Dec. 10 Liquid Carbonic Corp. (quar.)...........___. 40¢ |vov) £iOct 17 
Bale eves. Gteres (GGRP.)~ ccccacceccccccecess 15ce |Dec. 1/Nov. 16 Little Miami RR., special guaranteed (quarterly) 50c | Dec. 10) Nov. 25 
Bee ER, Cs ccacctconcceccacescasesesccs 20c |Oct. 31/Oct. 24 TIgiNal CAPA . ccc cccccccccccccccccces $1.10 |Dec. 10)/Nov. 25 

Er % ea ae $1% |Oct. 31\)Oct. 24 BOGE SGM FIDG. «oc cccccocccccccscccccescece SS Pee. Sal. cencce 
Hamilton Watch Co. 6% preferred........-.--- $3 % ec. liNov. 7 Locke Steel Chain Co., common (quar.)_.... - 20c |Nov. 1/Oct. 15 
OS Se. ea ae 25c |Oct. 31/Oct. 20 Lock-Joint Pipe Co 8% preferred (quar.)_____. $2 |tan 2ildec 31 

Preferred (quar.) a LE ar $1 % Dec. liNov. 14 Loew's Boston Theatres Co. (quar.) eceweeeenn+ 15c Nov. 2 Oct. 24 
<> “"R  @enegeeqneee ees h$34¢ |Dec. 1|Nov. 15 Loew's, Inc., 36% cumul. pref. (quar.)_....__- $15 | Nov. 14] oct. 28 
Hartford Flere tight Co (quarterly).....-- #R34¢C [Nov 2/Oct. 15 Lone Star Gas Corp., $644 pref. (quar.)_..._- $1.62 |Oct 31/Oct. 10 
Hartford Times, Inc., 54% pref. (quar.)...-.-- 68%c |Nov. 2/Oct. 15 Loose- Wiles Biscuit Co. common... .........-- 50c |Nov. 1|Oct. 16a 
Hat Corp, oi America 64% pref......------ 14% |Nov. 2\)Oct. 16 ae ere ae $144 |lan. 1] Dec. 184 

a am $1% |Nov. 2/Oct. 14 Lord & Taylor, Ist preferred (quar.).........- $1% Dec. 1)Nov. 17 
Hawaiian Commercial & Sugar--.------------- $14 |Nov.14|Nov. 3 2d preferred (Quar.).-....-----............ Nov. 2/Oct. 17 
HawWaliaD Pineajple Co. (quarterly)......-.--- Zoe }Uct. 31/Uct. 21 Los Angeles Gas x Electric Corp 6% pref_____- S1% | Nov. 1] et 31 

i ili ese se RE RR i a tot Mage PEE AP et SITE 25¢ |Oct. 31)/Oct. 21 Louisiana Power & Light, $6 pref. (quar.)_____- $1% |Nov. 2/Oct. 16 
Hawaii Consol. Ry. Ltd., pref. A (quar.)....-- 20c |Dec. 15|Dec. 5 Lucky Tiger Combination Gold Mining Co_-_ -- 3c |Oct. 31/Oct. 20 

Rl Rr ee h40c |Dec. 15\)Dec. 5 BARGER B0OGE OB. occccswcesscsecccecscecess 25c |Nov. 16)/Nov. 2 
Heilemann (G.) Brewing (quarterly) -...------- Zoc | Nov. 14/Oct. 31 Lumbermans Insurance (semi-ann.)..........- $134 |Nov 16/Oct. 22 

INS. i: nati, a ethe Chek baeseheo~ 25c | Nov. 14/Oct. 31 Lupkenheimer Co referred (quar.)......_.-. $1% \Jan 2iidec 21 
Hercules Powder Co., pref (quar )...--.------ $1%4 |Nov. 14|Nov. 2 Deacasse Bines, LAG... 2... ccccccccccccce= 5e |Nov. 2/Oct. 15 
Hershey Chocolate Corp. (quarterly)......-.--- 75¢c |Nov. 16\Oct. 24 Macy, R. H. & Co. (quarterly)-_.............- 50c |Dec. 1)Nov. 6 

Pn (eee eeeenien $1 |Nov 16 Oct. 24 Magnin I.' & (Co $6 preferred (quar.).____- $1% Nov 15! Nov 1 
Hibbard, Spencer, Bartlett & Co, (mo.)...-...- 10¢c | Nov. 27;Nov. 20 Mahoning Coal RR (quar.). - -----..--.2-. $6 25 Nov 2/Ocet 15 

Monthly........- A i a A ROE eS 1Ne |Dec 24|Dec 17 Manischewitz (B) & Co. (resumed) -_..........- 50c |Dec. 15|Dec. 1 

Bpettel, .ncccccccccecceeseccegesseseosess 30c | Nov. 27| Nov. 17 7% preferred (quarterly) -.............-... $134 |Jan. Dec. 20 
Hinde & Dauch Paper Co., 6% pref. (quar.)...-| $14 |Nov. 2/Oct. 15 Marine Bancorporation, fully partic. (quar.)-_-—- 25c |Nov. 2/Oct. 20 
Hires (Chas. EK.) Co., com, class A (quar.)..--.- 5Uc |Dec. 1\Nov. 14 Initial stock (quarterly). .............-..-- 25c |Nov. 2/Oct. 20 
Hollander (A.) & Son, (quarterly)......----- I24%c |Nov l€jct 10 Masonite corp... «% weferred = ll. $1.17 | «t. 3) « 

xtra : AS ite lide gh ee a ER 12%e |Nov 1] Yet, 10 Massachusetts Bonding & Insurance Co____. _- 75¢c |Nov. 5\Oct. 28 
Hollinger Consolidated Gold Mines......-..-.-- 1% |Nov. 3/Oct. 19 Mayfair Investment Co., Los Angeles (quar.)-_- 75c |Nov.20\Oct 20 
Tis « dctinn ph ahbmeneeebetedeesimenene 1% |Nov. 3/Oct. 19 Piiban 08 en0h bs ebeuebsetteenctsosocestws $1 |Nov. 20,Oct. 20 
Bolly Gasser Corp. (GUaP .) - cccaccocecescosene: 50ce |Nov. wiOct, 15 Maytag Co., Ist Des CONNER... ac ackaw ee $144 |uvov. zluct. 15 

EIR. cecconcececscevececenesosooosesoe 75e |Nov. 2\Oct. 15 Cumulative preference (quar.)..........._- 75e |INov. 210¢t. 15 

Preferred (quar Dn aan heated $1 34 Nov “Oct. 15 McCall Corp., common ( uar.) ere ee wee ew ewe - 50c Nov. 2 Oct. 15 
Home Insurance Co., N. Y. (quar.)...-.------ 5% |Nov. 2)Oct. 15 McClatchy Newspapers, 7% pref (quar.)..... 43%c | Nov. 30/ Nov. 30 

Extra. ..-.- oSowncecceccecousoesosossoecs 2% \jNov. 2/Oct. 15 McCrory Stores Corp., 6% we hy einai pea es $14% |Nov. i/Uct. 20 
Honolulu Plantation (monthly)......--..---- 15c |Nov. 10/Oct. 30 McGraw Electric Co. (quar.)-.-.....--------- 50c |Nov. 2/Oct. 16 
Honolulu Sugar Co. (monthly) ....-.--------- 10c |Oct. 31\/Oct. 26 ee lial de aide a EN Re 25e |INov. 210ct. 16 
Hoover Ball & Bearing Co. (extra)_.....-.---- 30c |Nov. 2/Oct. 23 McIntyre Porcupine Mines (quarterly)._....-- 50c |Dec. 1|/Nov. 2 
Homers tuc. (Qualf.). ..---- ee cow ewww eee--- 15¢ «Nov. 1)Oct. 20 Mci ellan Stores Co. (imitial)...... 2 kk. 20c |Nov. livect. 10 

Extra .... SE EE REAL lig Te afc |INov” 110ct. 20 Preferred (quarterly) - EF le OR pel ae SE Fa $1% INov. 1/%et. 10 
Horme!] (Geo. A.) Co. (quaP.)...-.-.---.-...---- 25c |Nov. 16/Oct. 31 Meadville Telep. Co., pref. B (s.-a.)......-..- 75c |Nov. 1/Oct. 15 

Class A preferred (quar.).........--------- $144 |Nov. 16\Oct. 31 COMIOD (QURTOTE) «on cwccnsccacceccecene 37 4c |Nov. 15/Oct. 31 
Horne (Joseph) preferred (quar.)-------------- $144 |Nov. 1/Oct. 24 Melville Shoe Corp., common (quar.)__.....-- $144 |Nov. iloct. 17 
Hor: or re ¥ } SD. n't ctiteki eee 4 [Nov zg] wet 13 Convertible preferred (quarterly). ..... .___ $1.125 |Nov. 1/Oct. 17 
Houston Lighting & Power $6 pref. (quar.).--.-- $144 |Nov. 2/Oct. 15 2nd preferred (quarterly) -................- 7c |Nov. 1/Oct. 17 

ee a ehlbeeeee $134 | Nov. 2/Oct. 15 Mercantile Trust & Savine Bank (Chie ) quar._- $1 |Dec 31)/Mec 28 
Hutiberstone shoe Co., Ltd. (quar.).--------- oUc | NOV. 1/Uct. 15 Merchants Refrigerating Co. 7% pref._......- h$134 |Nov. 2/Oct. 24 
Hussmann-! igonier (o. (quarterly)...--.----- 25¢ |Nov. 1/Oct. 10 Mergenthaler Linotype Co. .........2.22.2..-- 50c | Nov. 16/Oct. 30 

Preferrer! ‘final’ ‘quarterlv) es _. | 17Ke [Nov 1] et. 20 Metal & Thermit (quarterly) -......-......-- $1 |NOv. 2} dct. 20 
Hutchinson Sugar Plantation Co. (monthly) --- 10c |Nov. 2)Oct. 15 Metropolitan Industrial, certificates (quar.) __ 2he |Nov. 1] et 21 
Idaho tower Co .7% pref. (quar.)..--------. $1% |Nov. 2/Oct. 15 Metropolitan Storage & Warehouse (quar.)-_ ~~~ 50c |Nov. 2/Oct. 20 

A pe > AD ae Sipe fi setpicgini ptaahad shade $1% INov. 2/Oct. 15 Michigan rublic service 7% pref..........- -- $134 |Nov. 2] ret. 15 
Illinois Northern Utilities, 6% pref. (quar.)----| $14 |Nov. 1/Oct. 15 Pt . one. | cabced seubeneaacwes $1% INov. 2] Wt. 15 

$7 junior preferred (quarterly) ...-.--------- $1%4 [Nov 1/Oct. 15 | Mid-Continent Petroleum--.-----..........-- 75e |Dec. 1/Nov. 2 
Imperia! Chen ica) Industries— Milwaukee tlectric Ry. « Light Co.— 

American deposit rets for ordinary POR. csoce 2%% Nov 26 Oct. 11 6% preferred (quarterly) -- i $1 / Oct. 3! Oct. 15 
Imperial life Assurance of Canada ‘quar.)_..- $3% |jtJap 2/Dec. 3] Minneapolis Gas Light, (Del ), 7% pref_....- $|1.16 2-3;Oct. 31}... ...- 
Income Foundation Fund (quarterly)....----- 1\4c |Nov. 2\)Oct. 15 Minneapolis-Honeywell-Regulator (quar.)..___ 37 ke _ |Nov. 20);Nov. 4 

Oe ene aaemehia 24ec |Nov. 2/Oct. 15 Th + thetereRabehe oabune ne oo stusbadue 2i4c |Nov. 20iNov. 4 
i ee re 1 er. Wn meee eheeeee 20c |Nov. i4/Oct 23 Minnesota Valley Can Co., 7% preferred_____- h$1%%Z |Nov. 2/Oct. 20 

Extra__._. ape ckboeeeebeenebhe 20 |Nov 14/Oct 23 Mississippi Power & Light, $6 pref._........_- 14% |Nov. 1/Oct. 15 
International Cigar Machinery Co-..-.-.-------- 50c |Nov. 2)Oct. 17 Missouri Portland Cement (increased)-_--— ~~ ~~~ 25e |Oct. 31/Oct. 16 

Extra i a ee i aS a nes 5Ne [Nov 2)Oct. 17 DEGGERO BEE. Cin ccccceucoce A AE, Se 50e |Nov. 2/Oct. 21 
International Harvester Co., pref. (quar.)..-.-- $134 |Dec. 1)Nov. 5 Mohawk Hudson Power, $7 preferred_-____...- $134 |Nov. 2/Oct. 15 
Interne tion.) Nickel Co., pref. (quar ).------ 1% |Nov 2/Oct. 3 Monmouth Consol. Water, $7 pref. (quar.)____| %$1% |Nov.16/\ov. 2 
International Nickel of Canada 7% pref. (qu ) 8%e |Nov. 2Oct 3 Montana Power, $6 pref. (quar.).........-..- $1% |Nov. 2)/Jct. 12 
Internationa] Printing Ink (quar.) ....-------- 50¢e |Nov. POcet 15 Montgomery (H. A.) Co. (quar.) -.....-...-- 25¢ |Dec. 24|/Vec. 14 

EE OO ee S1u INov” 1/%et. 15 CRTOINE cade Cbd bebecccsdocossesccucece 25¢e |Mar 31/|Mar.15 
{International Utilities Corp., $7 pref-.--.------ h$1%4 |Nov. 1/Oct. 20 Din cheenebensatbbees «6 e0enwae 25e |Tune 30/June 15 
. GRE BIORITEE. <n accccccececcoeeeunacene: h87 kee |Nov. 1/Oct. 20 Montgomery & Erie Ry. (semi-annual) ______- 17 ’e | Nov. 10] det. 31 
Interstate ieepartment Stores, pref (quar.)-..- $1% | xveov. 1/Oct. 20 Montreal Light, Heat & Power (quar.)_..____-~ $2 |Nov. 16\/Oct. 31 
Interstate Hosierv Mills Inc. (quar.)...------ 5X |Nov, 16] wet 3] Montreal Lt.. Heat & Power Consol ‘quar.)-__.- r37c |Oct. 31\Sept 30 
Iron Fireman Mfg (quar )..... .------------ 25e |Dec. I/Nov. 5 Moody's Investors Service, pref. (quar.)_.....- 75¢ | Nov. 16|Nov. 2 
lronrite lroner Co., 8% preferred....--.-.----- h20e (Nov. 2)Oct. 1§ SIITIIL <, sninn seth acted eniiidth acta tthe esi eeclh od ale a oo h50c |Nov. 16\Nov. 2 
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When' | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 
Moore (Tom) Distillery Co. (quar.)........... 12 %c |Nov. 2/Oct. 20 uebec Power Co. (quar.)................... r25c |Nov. 16/Oct. 27 
Dk cin tidonede aeecoesenseose he |Nov, 2|/Oct. 20 ailway & Light Securities 4 oe om $1 Nov. 2/Oct. 23 
Moore Drop Forging RO latte $1% |Nov. 2/Oct. 22 Rainer Pulp & Paper Co., $2 cl. LA & eer See ec. l|Nov. 20 
Moore (Wm. R.) Dry Goods (quar.)......-..- $1 Jan. 2jJan. 2 Randall Co. class A (quar) escccescooccccoecs 50c |Nov. 1/Oct. 24 
Morrell John)” x ile shnd en aioe Siem * ae< 9 Nov. 3/Oct. 10 Rapid Electrot ‘be CC ee 60c |Dec, 15)Dec, 1 
Morris & Essex Extension RR. (semi-ann.) - - _- $2 INov. 2j;Oct. 15 Rath Packing 4 EERE 50c |Nov. 2/Oct. 20 
Morria Plan Inenrance Society (quar.)........- &1 |Dec. 1)/Nov. 24# Raymond Concrete ‘Pile (resumed)...........- 25c |Nov. 2/Oct. 20 
Morris Plan of R. I. (quarterly).............- $1 |Nov. 2/Oct. 16 cumulative preferred. .................-.- h$3 Nov. 2/Oct. 20 
Mortgage (‘orn. of Nova Scotia (quar.).....-.- $1%4 |Nov. 2)\%ct. 24 cumul. eet | tance tanoeoonsees 7 Nov. 2/Oct. 20 
Mountain Fuel Supply... ccccccaccceccccsces 25c |Dec. 1/Nov.14 PeGndine On. (GUAFOETEY) «occ ccccccccccecccces 50c | Nov. 12/Oct. 15 
Muskogee Co., + 0%, cumul. pref. (quar.).......} $1 ec. 1)Nov. 16 = Mfg. > ll. y quarterly peeecseeeoese 15c |Nov. 2/Oct. 22 
Mutual Chemical Co of Am. 6% pref. (quar.).-| $1 . 28 - 17 ht ah» acini netehnebetbnbeneneasnwe 10¢ |Nov. 2/Oct. 22 
Nash Motors lenenterty? oldie Rennes enn eeea 25¢e |Nov. 2/Oct. 20 Republic Investors Finance class A & B pref... l5c |Nov. 2/Oct. 15 
Nashua & Lowell RR. Corp., com. -, 8) sesece $3% iNov. 2/Oct. 15 Public ——— ‘ein Beets GH Jc cceeces 50c | Nov. 1]/Oct. 15 
National Automotive ‘Fibres class A.___..._._. RT Mee |Nov, Oct. 10 i, Me ced, dee nanan, Geen sm eee $1 |Nov. 1/Oct. 15 
National Bearing Metals Corp. (extra).......- $1.10 |Dec. 1)Nov.18 Richmond a hee siame & Potomac RR— 
2 ee heaneecaneaneeeecoseasces 40c |Dec. 15) Nov. 13 7% guaranteed (semi-ann.)................- $3 “3 Nov. 2/Oct. 31 
Ce, inn eeaenneenanane $1%4 |Nov. 30) Nov. 13 6% guaranteed (semi-ann.)...............- Nov. 2/Oct. 31 
National Casket Co. semi-ann.)............- $i % |Nov. 14/Oct. 31 Richmond Insurance Co. of N. Y. (quar.)_.--- 10c |Nov. 2)Oct. 10 
National Distillers Corp. (quar.)........-.-.-- 50c |INov. 2/Oct. 15 ER ERERIES ly \ a RSNETS. S  ay Weal aai l an e Se |Nov. 2/Oct. 10 
National Lead (o.. Class B pref. (quar.)...--- $14% INov. 2/Oct 16 Sa RP Se ES TSE ER 50c |Nov. 2/Oct. 20 
National Power & Light Co. (quar.)........-.- 15c |Dec. 1\/Oct. 26 Rio Tinto Lid. ! 50; pre ala ape ~ Oe es Meeeccene 
ET S14 |INov. 2i|Sept 29 Riverside Cement oe Pet. (GUaP.)..ccccce $1% |Nov. 2/Oct. 15 
National Steel Corp. (quarterly) ............-- 37 %e |Oct. 31/Oct. 24 Rochester Gas & Electri 4 Yorp.— 
National Tea Co., preferred (quar.).......--- 13%ec |Nov. 2/)Oct.. 16 6% preferred C & D (quar.)...........-...-- 3! Dec. 1/Nov. 12 
Neisner Bros., preferred Dt) .ceeaeeccse $1 24, Nov. 2/Oct. 15 5% preferred EK tinitial, Ski ranaalge se 1 Dec. 1/Nov. 12 
Neptune Meter Co., SS peel. (GUSP.).ccccccces $2 |\Nov. 16|Nov. 2 7% preferred B (quarterly).....-.-.-.----- $1 ane Rlaseecee 
Nevada-California Electric 7% ref. (quar.)....| $13 |Nov. 2/Sept. 30 Rockland Light & Power Co. (quar.).......-.-. 15c |Nov. 2\Oct. 15 
Newberry (J. J.) Co., 5% pref. A (quar.)...... 1% |Dec. 1|Nov. 16 Er St ae 10c |Nov. 2/Oct. 15 
Newberry (J J.) Realty, 66% oref A (quar.) _| $1.624%|Nov. 1/Oct. 16 Stock trust certificates (extra).............- 10c |Nov. 2)Oct. 15 
6% nreferred Biquar.)....-..- -.-..----. $1 50 INov., 1/O0ct, 16 Rolland Paper Co. 6% pref. (quar.).........-- $1% |Dec. I1\Nov. 14 
New England Grain Products Co. keane 40c |Nov. 1/)Oct. 14 Rolls Royce {interim a z\w7 %% |Nov. 17|Oct. 16 
New jersey Zine Co. (quar.)...-..-..-.-- on 5Ole |[Nov, 10;Oct. 20 Roos Bros., Inc., $6% pref. (quar.)......._  _. $ 14 Nov. 2/Oct. 15 
New Process Co. (quarterly) ..............-.-.- 50c |Nov. 2/Oct. 22 Root Petroleum Co. TS aE 25c |Nov. 1/Oct. 19 
Preferred (quarterly) il cnc aiadinitiineieneaitin@rtatndateenendl $134 |Nov. 2\/Oct. 22 Rose’s 5, 10 & 25 Cent! Stores (quar.).........-. 50c |Nov. 1/Oct. 20 
New River Co.. preferfed... ......-.----ccee h$l% |Nov. 2/Oct. 145 Roxborough Knitting Mills, pref. (quar.).....- Sc |Dec. 1)Nov. 20 
New York Air Brake_._._.___...-..-..---..- 50c |Dec. 1/Nov. 12 Kussell Motor Car Co., Ltd. 7% pref.......--- h$2%4 |Nov. 2/Oct. 21 
New Yonk Merchandise (quarterly) ........-.-.- 50c |INov. 2/Oct. 20 Ruud Manufacturing Co. [SURSUEEEN ) ccaccecces l5c |Vec. 15)Vec. § 
a RR ale el a ie ene eth $1 |Nov. 2/Oct. 20 Saguenay Power ©Co.. 454% pref. (quaF.)___--_- $1%< |Nov. ] » 18 
Nineteen Hundred Corp.. class A (quar.)....-- 50c | Nov. 14|/Oct. 31 St. Lawrence Flour Mills, Ltd. (quar.)....--.- 50c |Nov. 2 20 
Norfolk & Western, preferred SET Pecnceceece $1 |Nov. 19)Oct. 31 F_UN $13 |Nov. 2 20 
North American Edison Co,, pref. \quar.)....- $14% |Dec. IINov. 16 St. Louis Bridge Co., 6% 1st pref. (semi-ann.) - - $3 jJan. 1 15 
North American Oil Consolidated_.......----- 20c |Nov. 5/Oct. 26 3% 2nd preferred (semi gael 4 Oe $1% jJan. 1 15 
North Oklahoma Gas Oo., 6% pref. (quar.)....| $14 |Dec. 1/Nov 15 St. Louis Screw & Bolt Co. 7% pref.........--- h$13q4 |Nov. 2 24 
North River Insurance (quar.)_.....----.-.---- 20c |Dec. 10) Nov. 27 St. Louis Rocky Mt. & Pacific. > TOE seoal an Tee Miteneedéane 
Northern New York Utilities, 7% lst pref. (qu.)| $134 |Nov. 1/Oct. 10 San Francisco Remedial Loan Assoc. (quar.)... 7he | Dec. . 16 
Northern RR. of N. H. (quarterly) anacengoeoce $1 % Oct. 31/Oct. 12 Savannah Sugar Refining Corp............ 2. $1% |Oct. - 15 
Nortnern RR. Co of N. J.,4% gtd. —* Jooce $1 |Dec. 1|Nov 2] i? Cts. tc cechadeageehnawee $134 |Oct 15 
Northwest Engineering Co. neeet 25e INov. 2/Oct. 15 Schmidt Brewing I A a 5c |Nov 31 
Noyes (Chas. F.) Co., Inc., pref. (quar.).....-- 45c Nov. 2/Oct. 24 Schott Brewing Co., class A & B....... 2... 20c | Nov 15 
GEG BEG occesecccccocscccccccnsececesecos= 2Uc Nov. 14|Nov.. 6 Sch witzer-Cummins Co. Nii nirintinmrticeeimabices | 95¢ |Nov . 20 
ee i ne ema main 2c |Nov. 14|Nov. 6 Dh 6: & a pecnhneietdbasehesanak §0c¢ | Nov » © 
Ohio Finance Co. (special)_.........--------- $1 |Nov. 10\Oct. 24 I i 50c | Nov 30 
Ohio Public Service Co., 7% pref. (monthly)_../581-3c |Nov. 2/Oct. 15 Second Twin Bell Syndicate (monthly)......-- 20c | Nov 30 
6% preferred (month i i ln ti dees 50c |INov. 2/Oct. 15 Securities Corp. General 6% pref. (quar.)....-- $1% |Nov 16 
5% preferred (monthly)........-......--.- 41 2-3c |Nov. 2/Oct. 15 6 Tp PORES CE Po wndctcscccccocccncccda $1% | Nov 16 
Ohio steel Products, increased................ 35¢c |Nov. 1/Oct. 15 Security Insurance Co. (quar.)............ --- 35c | Nov 16 
Dt hpnkenneadeseeoeemes>- . oogncceceses 25¢e |INov. Oct. 14 Security Trust Co. of Rochester, N. Y. (quar.)_- $5 | Nov 29 
Old Dominion Co., irregular dividend. -......-- 50c |Dec. 10) Nov. 25 ih nine edidimmeiiehddnieinderne tienes amin mene $5 |Nov 29 
Irregular d at a eit ee Le 25c |Feb. 10\Jan. 26 Seeman Bros., Inc., common (quar.)......_..- 62 4c |: ct 15 
Olympic Forest Products Co., $8 preferred. ---- $2 |Dec. 1/Nov. 20 Selby Shoe Co. (quar.)_.............-------- 50c | Nov 23 
Ontario Manufacturing (extra). 25ce INov 838i Nov. 20 Selfridge Provincial Stores Am. deposit rcts...- wee cDec 13 
Ontario & Quebec Ry. deb. stock (semi-ann.)_--.| 24% |Dec. 1/Nov. 2 Servel, Inc., 7% cum. preferred (quar.)...__-_- $1 an. 1¥ 
Ontario Steel Products, preferred..........--- h$2 |Dec. 18/Oct. 31 Sharp & Dohme. Inc . preferred i ee 87 4c | Nov. : 16 
Preferred (quarterly).......-------------- $1%4 |Nov. 16/Oct. 31 Shawinigan Water & Power (quar.)......___.- ri5c |Nov. 16/Oct. 29 
Oswego Falls Corp. 8% Ist pref. (quar.)...-.-.-- $2 |Nov. ijOct. 24 Shenango valley Water Co., 6% pref. (quar.)-_- l Dec. 1 - 20 
Outlet Co., common (quarterly)........-.---- 50c |Nov. 2/Oct. 21 Sierra Pacific Electric Co., pref. (quar.)..-.-__- 1 Nov. 20 
I 25c |Nov. 2/Oct. 21 Simpson Co., Ltd., 644% preferred__..-----_- r$l | Nov 22 
First preferred (quarterly) ................- $134 |INov. 2/Oct. 21 Sim pso n (Robert) Co., 6% pref. (s. a. Sara $3 Nov . 15 
Second preferred (quarterly).........-.-.-- $1% INov. 2/Oct. 21 Sioux C City Gas & Electric Co. 7% a ninnaiiieiis $1°4 |Nov 31 
Owens Illinois Glass Co... ccccccccccccecss $2\% |Nov.15/Oct. 30 Skelly Oi] Co., 6% preferred....--.......-.-- $6 | Nov > - 
Oaase: Corp. (Guarteriy) ..<. ccccccccessccccns 25c |Dec. 15)Nov. 30 Sloss-Sheffield Steel Pe Iron, preferred. .....__- $1% | Nov 28 
Paauhau Sugar Plantation Co. (monthly)------ 10c |Nov. 5/Oct. 15 Smith Agricultural Chemical Co. Ge Jectheae 1244c |Nov . 21 
Pacific American Fisheries, Inc., 5% pref (qu.).| $14 |Nov. 1/Oct. 15 a EE ATR $1 iS Nov . 21 
Pacific Gas & Electric, 6% pref. (quar.).....-_- 37 4e |Nov. 16/Oct. 31 Smith (S. Morgan) Co. (quar.)_._-........-_- 1 |Nov cs 
5 preferred (quarterly) Se hapa ITIL © 34%c |Nov. 16/Oct. 31 Solvay American investment, ‘preferred (quar.).| $1% |Nov ~ 15 
Pacific Lighting Corp., com. (quar.).....----. 60c |Nov. 16/Oct. 20 BL RR eee $1 | Nov — 
Extra_-_- comisniinaliniia 30c |Nov. 16\;Oct. 29 Extra opt. st div. of 1-200th sh. of 6% pf.,or 50c | Nov. 25|/Nov. 9 
Pacific Power & Light, 1% preferred __ - i nealieimandeaiaiiial $1%% iNov. 1/Oct. 17 Southern Calif Edison {asa 37 4c | Nov. 1: tt. 20 
hae afin: es eat een ee niamnn tail $144 |Nov. 1)Oct. 17 Southern Canada Power Co., com. (quar.)_.-- 20c | Nov. 1/6Oct. 31 
Pacitic Public Service Co. (Calif.), lst pref....| 324%e |Nov. 2/Oct. 15 Southern Natural Gas Co. class A___.....____. 80c |Dec. 15|/Dec. 7 
Pacific Tin Co. .quarterly)...........-.-..-.- 50c¢ |Nov. 2/Oct. 19 Sovereign Investors, Inc. (increased)_....... - lie |Nov. 20/Oct. 31 
RCI, A, a a a a lee 50c |Nov. 2/Oct. 19 Spencer Chain Stores, inc., common___---____- loc |Uct. 15 
Pan American Airways Corp____.._-_-------- 2he |Nov. 2/Oct. 20 Spiegel May Stern Co. (quarterly) a 75¢e |Nov 15 
OS RE a a eee 50c |Nov. 2,Oct. 4 $6 4% preferred (quarterly) ...-........-.... $15 | Nov 15 
8% preferred (quar.)............---.-<cee 10c |Nov. 2, Oct. 24 a ., 2 eee eee eee $154 (Feb. 15 
Peninsular Telephone (quarterly)-...........-.- 25c |Jan. 1| Dec. 15 Squibb (E. R.) & Sons, Ist pref. (quar.)..____- $144 |Nov 15 
7% preferred (quarterly)........-......... $1.75 |Nov. 16 Nov. 5 Standard Cap & Seal (quar.).......-...--..-- 60c Nov 3 
7% preferred SRE AG TTT $1.75 |Feb. 15)Feb. 65 Stanley Works, 5% preferred (quar.)__..-_.--- 31%ec |Nov. 15]  -...--. 
Ne  meneinennn 75c |Nov. 16|Nov. 5 Steel Co. of Canada ES RGR eS ae r43%c | Nov 7 
Preferred 8 RS RS Ee ee a ee $14% |Nov. 2/Oct. 21 I r43%e |Nov 7 
i IE eT A Tee ee a Ne 25¢c |Dec. 1/Oct. 23 EE lll AS EE, SA eT 25c | Nov. a 
Penna. Illuminating Corp., class A pref. (quar.) 12c |Nov. 16)/Nov. 5 Sterling, Inc., $1}4 cum. conv. pref. (quar.)_...| 37%c | Nov. . 
I ON, i en 64%c |Nov. 16|Nov. 5 Stewart-Warner OCorp., common (semi-ann.).—-_ 25¢e | Vec. a 
Pennsvivania Power Co., $6 pref. (quar.) ...-. $14 |Dec. 1|Nov. 20 6 pe RES EH Ae Reais 5Ne | Dec. a 
$6.60 preferred (monthly)_........--.----- 55e |Nov. 2/Oct. 20 paix, Baer & Fulle? Oo... ccceoccccccccccceces 25c | Nov. . 17 
$6.60 preferred (monthly).......-.-------- Fie |Dec. 1)/Nov. 20 Stouffer Ocrp., C088 A (GURP.). -ccccccccecceo 56\4%ec |Nov 22 
Pennsylvania Sugar Co______...-.----------- 50c |Oct. 31/Oct. 24 Superior Portland Cement class A__........... 27 46 Nov 23 
Peoples Telephone Co. (Butler, Pa.)— yracuse Binghamton & N. Y. RR. (quar.)-_--- Nov 15 
65% Breterred (GQUAE.) <0. ccccccccenccceccess $1% |Dec. 1)Nov. 20 owe — ae | Co., Inc., 6% pref. (qu.)..--_| $1 Nov. 20 
Porton! RE wn 50c |Nov. 1/Oct. 16 44% prefer (quarterly) WhitueEbasehbeece $1% |Nov. 20 
Philadelphia Co., 6% preferred (semi-ann.)....| $1% |Nov. 2/Oct. 1 85 preferred (quarterly)_...............-- $2 | Nov. 20 
Philadelphia Electric Co. i le aL REET S 45c |Nov. 2/Oct. 10 Tacony Paim “tg bridge., 5% preferred (quar.)_| $1%4 |Nov. .17 
$5 preferred (quarterly) —.--.........-...-- $1% iNov. 2/Oct. 10 rom a Gas » Bie BUG. (SER do ccoceccccse $2 . 20 
Phillips-Jones Corp., preferred. .............. $1%% |Nov. 2/Oct. 20 ep preferred (quarterly) Sac, hp Ie aa ee $1% |Dec. 20 
Phillips Packing Co., Inc___............--..- 25c |Nov. 12/Oct. 31 Tam lyn (G,) Ltd. (initial, quarterly)... .- 20c jJan. 2]... ... 
Phoenix Finance Corp., preferred (quarterly) —- fOc jJan. 10|)Dec. 31 D606. 466006600 b00uebheneuecseewe ee es) Biveccade 
Fuser Mills Co., Ltd. (monthly)_.......---- 15¢c |Nov. 2)Oct. 22 i titi pbedbustnenthnenkns shabaneate She ley li cecece 
A RE TER ASE Ih ela hET OPEN 20c |Nov. 2/Oct. 31 sit one andinrseataakbeetaedndnes 20c |Oct. Sioa 
Pistcnab Ft Wayne & Chicago Ry. Co. (quar. y $1 Jan. 2|)Dec. 10 Telautograph Corp (quarterly)..._.__.._.___ 15e |Nov 15 
7% preferred (quarterly) - ---- - $1 Jan. 5|Dec. 10 Telephone Investment Corp. eereaes oeavewe 27 ic |Nov. 20 
Pittsburgh Youngstown & Ashtabula Ry. Co.— Texas Power & Light Co. 7% pref. (quar.)___-- $1%% | Nov 17 
7% preferred (quarterly). ...........-..--. $1% |Dec. 1|Nov. 20 Thatcher Manufacturing Co., conv. pref. (quar.) 90e |Nov. 15/Oct. 31 
Plymouth Fund, Inc., class A-.........-.--_- lec |Dec. 1)Nov. 15 The Fair preferred (quar.).....-............- $1%% |Nov. 2/Oct. 20 
nea le |Dec. 15)Dec. 15 Thompson Joanne Gold Beeeee, BAG. ccnccocsos $7 |Nov. 2/Oct. 14 
Potomac Edison Co., 7% pref. (quar.)......--- 1% |Nov. 2/Oct. 20 Thom pee eee (John R. aD a lg ce 12%c |Nov. 16|\Nov. 5 
6% preferred (quar.)...................... 1% |Nov. 2/Oct. 20 Se iss ec. lINov. 10 
Princeton Water Co. (N. J.) (quar.).........-- 75c |Nov. 2/Oct. 0O Tobacco & Allied mee RN aes $1 |Nov. 16/Nov. 62a 
Procter & Gamble Co. (quarterly).......... - aE Nov. 14/Oct. 23 Tobacco Products Export yaeD- capital stock... 15c |Nov. 16|Nov. 2 
Progress Laundry Co. (quar.)...............- 1 Nov. 2/Oct. 20 Toburn Gold Mines. itd. i 2c INov. 211Oct. 21 
eee Spel 15c |Nov. 2/Oct. 20 Toledo Edison Co., 7% L peek (monthiy) ries 58 1-3c |Nov. 15 
Public “Electric Light Co. (quar.)_...._._...- 20c |Nov. 2/Oct. 6% preferred (monthly)........._._--.-_-- 50c |Nov. 15 
Public National Bank & Trust Co. (quar.).-.-_- 37%e |Jan. 2/Dec. 21 5% preferred (monthly)................... 1 2-3c | Nov. 15 
Pupee vais Co. of Colorado— Tradesmens National Bank & Trust Co. (qu.)--| $14 |Nov. 26 
te 581-3c |Nov. 2/Oct. 15 Tri-State Telep. & Teleg., 6% pref. (quar.)__-_-_ l5e | Dec. .16 
2% P ate | i Nil NG RRR. 50c |Nov. 2/Oct. 15 NN Is GT a 20c |Nov. 26 
5% preferred (monthly). .........-.--- 12-3c |Nov. 2/Oct. 15 Tung-Sol Lamp Works, preferred (quar.)...__-_ 20c INov. 11Oct. 19 
Public's Service Corp. of N. J. 6% pref. (monthly) 50c |Oct. 31)/Oct. 1 ee Ge SI, BE as cn ntininennmanewe 10c |Nov. 14 7 
6% preferied (monthly) .....22--- eee 5Oc |Nov. 30) Nov. 22 208 8. La e Street Bldg. Corp. (Chicago) 
6% preferred (monthly)............-..--.- — 8 SR OS BR RE ee 50c |Jan. 4/Dec. 19 
i Ce wesnesnesese $144 |Dec. 19) Nov. 20 Union Investment Co. (special)_........._ _-_ 50c |INov. 2/Oct. 20 
7% preferred (quar.).....................-- $1%4 |Dec. 19) Nov. 20 Union Oil Co. of California (quar.)..........- 25c |Nov. 10/Oct. 17 
 § kee CEbaEGyE $2 Dec. 19) Nov. 20 United Biscuit Co. of Amer., preferred (quar. )-| $1% INov. 1l/Oct. 15 
Public Service Corp. of N. Ill. SS nas 50c |Nov. 2);Oct. 15 Mnited Dyewood Corn., preferred (quar.)_. .._- 1% |Jan. 11/Dec. 11 
6% preferred (quarterly)........-.._..---- $144 |Nov. 2/Oct. 15 United New Jersey RR. & Canal Co. (quar.)---| $2% |Jan. 10|Dec. 21 
7% preferred (quarterly) SPIES, 2 $1% |Nov. 2/Oct. 15 United Profit Sharing Corp., 10% pf. (s.-a.)_--- 50c . 31/Sept. 30 
Pullman, Inc. (quarterly)........-.---...--- 37 %c |Nov. 16/Oct. 24 United States Fire Insurance Co_...........-- 45c |INov. 2/Oct. 21 
Quaker Oats Co. 6% sretereedl SS) eee $1 Nov. 30|Nov. 2 United States & For. Securities lst pref. (quar.)_| $144 |Nov. 2/Oct. 26 
Quarterly Income Shares, Inc. (quar.)__-.-..-- Nov. 1/Oct. 15 United States Hoffman Machinery Corp.— 
Quincy Market & Cold Storage Ww! house Co.— Preferred (initial quarterly) -..............- 68%c |Nov. 2/Oct. 21 
le Re PRE EI. I i et NE h75c (Nov. 2\Oct. 15 United States & Internat. Secur. Be Se neane $1 INov. 2/!Oct. 26 
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‘ 
Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 
United Light & Railways, 7% pref. (mo.)__.-_- 58 1-3c |Nov. 2/Oct. 15 | West Virginia Pulp & Paper Co. pref. (quar.)...| $1 |Nov. 16|Nov. 2 
7% pref, (monthly) ..._..— aatenenentidheenl 8 1-3c |Dec. 1|)Nov. 16 Weymouth Light & Power Ce... Siten ee ws enna Oct. 31/Oct. 15 
7% RE LH SRG RR 58 1-3c |Jan. 2)Dec. 15 Wheeling & Lake Erie, 4% prior pref........-.- $1 Nov. 1/Oct. 26 
2 ns . ~ccaspandéedtioosne 54c |Nov. 2)Oct. 15 5%% preferred (initial)................... $1% |Nov. 1\Oct. 26 
Se es CE) «cg coccccescocecececs 54c |Dec. 1|Nov. 16 Whitaker Paper Co. (resumed)_............-- 3 Jan. 2/Dec. 21 
6 36% in 2 20n wine ainvee nent 54c |Jan 2)Dec. 15 Preferred eet.) hdettithin tp cadtiipeektiinannpeine $1 Jan. 2/Dec. 21 
i i i ee GR a 50c |Nov. 2j)/Oct. 15 White (S. 8S.) Dental Mfg. Co.........._...-- 30c ov. 2)Oct. 21 
6% SES PEE ERE eG ae 50c |Dec. 1)Nov. 16 Will & Baumer Candle Uo., Inc., common....- 10c |Nov. 15|Nov. 2 
6% vref. (monthly). ____- FORE fa eae 5Ne |tan. 2/Dec. 15 Wilson & Co. (quarterly)..............-- ..--| 12%e |Wec. I1\)Nov. 14 
United States National Corp. (liquidating) -.-.-- 5c |Jan. 2| Dec. 23 Preferred (quarteriv).___. bd’ Rid bee iba 1% |Nov. 2/Oct. 15 
Nnited States Pipe & Foundry Co common (qu.)| 37 re Dec. 21| Nov. 30 Winchendon Electric Light & Power Co___.__-- $1% |Oct. 31)Oct. 15 
United States Playing Card Co. \quar.)_.....-- 2 Jan. 1|Dec. 16 Winstead Hosiery Uo (quarterly). ........... $1 Xs i. Bleesecec 
eet ra atin elect ett a ee 25¢e |Jan. 1|Dec. 16 ae os. a a fades tae aan eidieehiieadieemmiicn Nov. 1 raga 
United Verde Extension Mines Co_____.._._-- 25c |Dec. 15|/Nov. 18 Woolworth (F. W.) (quarterly)..............- 60c |Dec. 1\)Nov. 10 
Universal Insurance (Newark, N. J.) (quar.).- 25¢e |Dec i|Nov. 14 Wrigley (Wm.) Jr. Co. (monthly)...........-- 25c |Nov. 2/Uct. 20 
Re Te ae tem care tae 25c |Mar 1/Feb. 15 ac niin winteesinibeidindin makin dabiideiin ave 25c |Dec. 1|Nov. 20 
EE EA a NR a 25c |June 1|May 15 SE CREA LENS, SOOT RE LET 25¢e |Jan. 2;)Dec. 19 
Universal Leaf Tobacco (quar.)__. __._..___ ee. 75¢e |INov. 2/Oct. 19 EY FERS SRL PaaS ae a 25c |Feb. 1liJan. 20 
Cnne Michigan Pewer & Light Co.— SEES EOS Te EE 25c |Mar. ’|Feb. 20 
preferred yuan} EROS quae pie Ty ae 1% |Nov. 1/Oct. 26 Monthly... ss. So ey Serer aera 2he |Anr. Mar. 20 
68% preferred (quar.)_. ee A ete 1% |Feb. i\Jan. 26 Zellers, Ltd., 6% pref. (interim)........._.---. Sid. Nev. 1O.nccase 
Utica Gas & Electric Oo.. 7% pref (quat)...| $1%¢ |Nov. 14|oct. 31. | 
ca Gas ectric Co., pref. (quar.)_..- ov. . , 
Ven Norman Machine Tool Go. rey spcatited Bee 40¢ N ov. | Uct. 26 a Transfer books not closed for this dividend. 
xtra... .....--....-- m= = ew nnn. ¢ |Nov. jiOct. 2: c The following corrections have been made: 
veeinian | ny. 0% eel leur). bey ate map eng Mi if Nov. ” Oct. ] i Bunker Hill & Sullivan Mining, divs. payable to holders of record Nov. 14: 
wane Cee Capp faecea? 777777 °7" Jie Nov. 2 ee } 5 Campbell, Wyant & Cannon Fdy., div. payable Nov. 30. 
alker Mig. Co.. $3 conv. preferred. -......-. he |Nov. 1/0ct. Charis Corp., div. payable to holders of rec. Oct. 27. 
Walton (Chas.) & Co., 8% pref. (quar.)_....--. $2 |Nov. 2/)Oct. 15 . 
Warren Foundry & Pipe louarteriy) glans Hatta ore INov. 2lOct. 13 Kayser (J.) & Co., div. payable to holders of rec. Nov. 10. 
| il. ae ati et ee ee @1 INov. 2/0ct. 15 Keith (G. E.) Co., div. payable Nov. 5. 
Washington Gas Light Co. (quar.)....... ...- 90c |Nov. 2\Oct. 6 Public Service Corp. of N. J., 6% pref., monthly div. payable to holders 
eh ge ~~! yf. — we Go. aY% pref. (quar.) - $3 4 i ces P of record Nov. 20. 
A&% preferr RRS Se ar : ec NOV. ; ; ; 
Wenswerth Mix. Co. (quarterty)......- °°: ane INov. 2\Oct. 15 Selfridge Provincial Stores, div. payable Dec. 8. 
Westchester Fire Insurance (quar.).........--- 25c |Nov. 2)Oct. 21 ée Payable in stock. ¢ 
TI ii A a I AEE ME eee 10c |Nov. 2)Oct. 21 
Western Cartridge Co. 6% pref. (quar.) .....- $114 |Nov. 20/Oct. 31 f Payableincommon stock. g Payableinscrip. A On account of accum- 
bd Lana yom gael Corp. (quar.)-.--- $730 — aS oo" of ulated dividends. ji Payable in preferred stock. 
» preferr SP eae Sa an. 2/ Dec. : 
Westinghouse Air Brake (quar.).............. 95 |\Jan. 30\Dec. 31 p American Chain Co. pref. stock, called for redemption with above 
Quarteriy ....--..-------------2-20rnoo>- 25 $-30-37|3-31-37 accumulated dividend. 
Dt TE. bendadaesnedéeeooceenesoaweoeee - r Payable in Canadian funds, and in the case of non-residents of Canada, 
TIALS TLDS Cit AIEEE SRE 25c¢ |10-30-37|9-30-37 a reduction of a tax of 5% of the amount of such dividend will be made 
a Seay a 25¢ |1-30-38)/ 12-31-37 ; : ; 
West Jersev & Seashore. 6% spec. gtd. (s -a)__- $1% ilan. vider. 15 s Deposited Insurance Shares, series A & B stock div. of 244% pa rable 
Westland Oil Royalty Co., Inc., class A (mo.)-- 10c |Nov. 15/Oct. 31 in trust shares. Holders have option of dividend in cash based on liqui- 
ee gro 72 I gto ig itd. ae en nog cccsce seine OV 1 ae, dating value of shares. 
feston (George). Ltd., 5% wref. quar.).___..| A$) 25 ov wet al - OF 
West Penn Electric Co., 7% cumul. pref. (qu.)..| 1%% |Nov.16|Oct. 22 t Cntergatar Tractor, extra div. of 50c. or 1-200 sh. of 5% pref. stock. 
6% cumul. preferred (quarterly). ........-- 1% Zo Nov. 16;Oct. 22 u Payablein U.8.funds. w Less depositary expenses. 
bab 1 phen J a A ea Tehied PeSES Sauer. yan 3! ry, noe . — : z Lesstax. y A deduction has been made for expenses. z Per 100 shares. 
Westvaco Chlorine Products. 5% preferred - - -- 25c ‘Nov. 1'Oct. 10 





























































































































Weekly Return of the New York City Condition of the Federal Reserve Bank of 
Clearing House New York 

The weekly statement issued by the New York City The following shows the condition of the Federal Reserve 
Clearing House is given in full below: Bank of New York at the close of business Oct. 28, 1936, 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE | in comparison with the previous week and the corresponding 

ASSOCIATION FOR THE WEEK ENDED SATURDAY, OCT. 24, 1936 

date last year: 
* Surplus and| Net Demand Time 
Clearing House * Captial Undivided Depostts, Depostts, Oct. 28, 1936/Oct. 21, 1936|Oct. 30, 1935 
Members Profits Average Average j 
$ $ $ 
Bank of N. Y.&Tr.Co.{ 6,000,000] 11,191,300] 139.251,000| 12,148,000 ot 
Oo . Y¥. & Tr. q : . : : 139,251, , 148, dd 

Bank of Manhattan Co.-| 20,000,000] 25,431,700] 392,339,000] _ 33,932,000 | “initea States Tonneuny. * eendiepaee 3,240,051,000/3,261,204,000| 2,943,471,000 
National City Bank_...| ¢77,500,000| ¢53,577,400/a1,447,681,000| 166,916,000 Redemption fund—F. R. notes_....-.-- 1, 000 1,614,000 1,910,000 
Chemical Bk. & Tr.Co.-| 20,000,000) 52,738,100) 482,562,000 9,989,000 I ed 65,512,000} 58,426,000} 53,776,000 
Guaranty Trust Co. --. 90,000,000} 178,070,700} 01,488,784,000 35,705,000 : 

anufacturers Trust Co.| 42,935,000 35,132,900) 483,254,000; 92,937,000 | ‘Total reserves....______...__.......- ¢ 3,321,244, 2,999,157,000 
Cent. Hanover Bk. & Tr.| 21,000,000} 64,217,500] 705.556.000| 47,124,000 ‘Sete reserves 5,507 ,089,000/5,522,266,500)4,999.55 
Corn Exch. Bank Tr. Co. 15,000,000 16,866,400 260,389,000 22,715,000 
First National Bank_..-| 10,000,000} 90,750,600} 508,517,000 3,500,000 | pins discounted: 

Irving Trust Co_......-. 50,000,000 59,220,500} 513,345,000 355,000 Secured by U. S. Govt. obligations, 
a emgeng «te 9 & Tr.Co f 4,000,000 7121'238'300 ype yy direct and (or) fully guaranteed....| 2,862,000] 2,658,000} 2,163,000 

ase National Bank..-| £100,270,000 1,233, c1,988,936,000} 68,382,000 | Other bills discounted.............- 2,091, 2,469,000 2,049,000 
Fifth Avenue Bank. .--- 95 300.0 440,600] 46,949,000] = Other BGis Clesounted _ 

kers Trust Co____.- 5,000,000} 69,954,500] d820,882,000} 37,154,000 | —— Total bills discounted............ 4,953, 5,127, 4,212,000 
Lb ne Guar. & Trust Co-_. 10,000,000 etry a7 531.008 . orn ane Tos Ss Gee _— haa 

arine Midland Tr. Co- 5,000, 494,300 83,880,000 ,075, _ Bills bought in open market........--- 1,097,000 1,099,000 1,796,000 
New York Trust Co..-.| 12,500,000] 23/129'200] 326.123,000| 22:702/000 | Indnsteint advarnes ee tn 777777 6'299'000| 6'315'000| 7,600,008 
Com'I Nat. Bk. & Tr.Co. 7,000,000 7,873,900 78,450,000 1,481,000 , 
Public N. B. & Tr. Co... 5,775,000 8,595,100 85,190,000 45,514,000 United States government securities: 

A RR <I NES A 100,381,000} 100,381,000} 79,866,000 

I, ot pmeennmamnis 522,480,000" 836,531,800' 9,922,504,000' 606,575,000 7 OS I 9 Gera nee 383,224,000] 383,224,000} 484,432,000 

* As per officlal reports: National, June 30, 1036; State, Sept. 30, 1936; trust Treasury Dills........------------- 161,638,000) 161,638,000} 180,019,000 
companies, Sept. 30, 1936. eAso ug. 1, 1936. so pt. 30, 1936. 

Includes deposits in foreign branches as follows: a $243,933,000; b $90,838,000; Total U. S. Government securities..| 645,243,000) 645,243,000) 744,317,000 
¢ $95,750,000; d $37,653,000. 

The New York ‘‘Times”’ publishes regularly each week Total bills and securities..........-- 657,592,000; 657,784,000| 757,925,000 
returns of a number of banks and trust companies which | 5... rom toreign banks........------ 86,000 83,000 258.000 
are not members of the New York Clearing House. The | federal Reserve notes of other banks... - 1987052000 194181000 1 252269,000 

j j . nT ne. . occanenassedda 7,618,000 2,466,000 ,017, 
following are the figures for the week ended Oct. 23: EER -~-ooreserensssoce= ar a ae'eeel satsen'aesl an aeT bee 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF Sin Glee Sn... .ntdcandsensdasdetna 29,538, 28,730,000; 28,955,000 

BUSINESS FOR THE WEEK ENDED FRIDAY, OCT. 23, 1936 OT Ee 
NATIONAL AND STATE BANKS—AVERAGE FIGURES FOE Reon enn cnntereesns pangs peta e ts eet emt See 
Loans, Other Cash, | Res. Dep., | Dep. Other Liabtlittes— 
Disc. and | Including | N. Y. and | Banks and Gross F. R. notes in actual circulation.......- 841,818,000} 844,821,000} 756,567,000 
Investments|Bank Notes; Elsewhere | Trust Cos. | Deposits Deposits—Member bank reserve acc’t-_|2,920,453,000|2,919,753,000|2,750,676,000 
U. S. Treasurer—General account. --- ,325,000 23,216,000 10,690,000 

Manhattan— $ $ $ $ $ en CRn... atvetinec abmedees 24,323,000] 22,626,000 9,351,000 
Grace National-...-. 24,496,300 76,500] 6,128,000} 2,307,500] 29,272,500 Se EEE, ...cocdsacddoasedbbmes 83,148,000} 93,346,000} 149,885,000 
Sterling National. --_| 20,797,000 669,000} 6,793,000, 3,374,000] 28,383,000 
Trade Bank of N. Y.| 5,514,191 265,567} 1,841,142 134,877] 6,437,045 Dated Gee... .contitseocntebetes 3,050,249,000/3,058,941,000|2,920,602,000 

Brooklyn— 

Peoples’ Nattonal...| 4,103,000 102,000 845,000 899,000! 5,451,000 | Deferred availability items...........- 183,677,000 158,379,000 138,285,008 
Ca ital d in ee , ’ , , ’ , 
TRUST COMPANIES—AVERAGE FIGURES Surehes Se etion RS ORR: Ase 50,825,000]  50,825,000}- 49,964,000 
Surplus (Section 13b)........--.----.- 7,744,000 , 744,000 7,250,000 
Loans, Res. Dep., | Dep. Other Reserve for contingencies..........-.- 8,849,000 8,849,000 7,500,000 
Disc. and Cash N. Y. and | Banks and Gross Pp OP OD OU” ee eee 7,373,000 7,173,000 14,237,000 
Invest. Elsewhere | Trust Cos. Depostts 
et ee | en censengnbul 4,150,781,000/4, 186,881,000|3,925,358,000 

Manhatian— $ 3 3 $ $ 
Ns 6 thin cen unite 58,308,700} *4,975,200) 10,894,100) 2,598,900) 67,549,000 Ratio of total reserves to deposit and 
Federation. .......- 9,108,738 167,468] 1,546,322) 2,239,911] 11,142,178 F. R. note liabilities combined- - ---- - 85.0% 85.1% 81.6% 
Fiduciary .........- 11,887,350) *1,157,772 a §  iesiell 11,428,575 Commitments to make industrial ad- 

MECH IEe see 20,100,300} *5,022,400} 1,185,900 562,000] 22,397,200 EES Ne ee IE 9,362,000 9,313,000 9,526,000 

Lawyers..........- 24,408,000/*11,414,700| 4,048,000} -...-. 42,115,800 ; 

United States... .-.- 70,971,105} 19,243,704) 16,959,416) -....-. 75,959,861 + “Other cash” does not include Federal Reserve notes or a bank's own Federal 
= Reserve bank notes. 

Brooklyn— Treasury for the gold 
Brooklyn. --.....- 77-100.000) 3.006.009) 30.181,000) 571,0001198, 00,008 atedieen te eee BF Pa mp tryin, 31, 1934, yo med mn 
ing County ------ 50,580, 00 ——— —$______—— 840,255 100 cents to 59.06 cents, these certificates being worth less to the extent of the 

* Includes amount with Federal Reserve as follows: Empire, $3,446,000; Fiduciary, difference, the difference itself having been appropriated as profit by the Treasury 

under the provisions of the Gold Reserve Act of 1934. 


$818,245; Fulton, $4,798,200; Lawyers, $10,588,500. 
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The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Oct. 29, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘“‘Current Events and Discussions.” 













COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 28, 1936 

























Three ciphers (000) omitted Oct, 28, Oct. 21, Oct. 14, Oct. 7, Sept. 30, Sept. 23, Sept. 16, Sept. 9, Sept. 2, Oct. 30, 
1936 1936 1936 1936 1936 1936 1936 1936 1936 1935 
ASSETS $ $ 3 $ $ $ $ $ $ $ 
Gold ctfs. on hand and due from U.S. Treas.x} 8,635,831} 8,609,328] 8,581,384) 8,527,881] 8,384,683) 8,384,679) 8,386,071) 8,372,031) 8,334,034) 7,026,623 
Redemption fund (Federal Reserve notes) - - - - 12,273 12,471 13,136 12,248 12,428 12,850 12,102 12,145 12,625 19,727 
Other cash *.......... «....-. - eesces 265,825 253,547 251,328 252,246 261,445 267,059 263,529 248,066 268,885 238,953 
Total reserves. ....-.-----2-- <2-----e-- 8,913,929) 8,875,346] 8,845,848/' 8,792,375| 8,658,556) 8,664,588) 8,661,702) 8,632,242) 8,615,544) 7,285,303 








Bills discounted: 
ured by U. 8S. Government obligations, 
direct and(or) fully guaranteed-_.-......-- 3,421 3,103 3,963 3,426 2,893 3,226 3,952 3,681 4,561 2,999 
Other bills discounted-...-.-.-. --.-..--.-- 2,636 3,067 4,196 4,113 6,558 3,805 4,059 4,352 4,041 3,129 


Total bills discounted........ ® deaccece 6,107 6,170 8,159 7,539 9,451 7,031 8,011 8,033 8,602 6,128 


Bills bought in open market. ... .........-- 3,087 3,089 3,098 3,098 3,098 3,098 3,096 3,095 3,095 4,676 
Industrial advances-...-..- Sb desconbscaness 26,299 26,427 26,480 27,142 28,145 28,550 28,521 28,628 28,522 32,719 





















United States Government securities—Bonds- - 378,077 378,077 378,077 378,077 378,077 378,077 378,077 324,721 324,721 238,923 
BEOREEET ROGER c ccocccccecececceccscoccees 1,443,363) 1,443,363) 1,443,363] 1,443,363] 1,443,363] 1,443,363] 1,443,363) 1,496,719} 1,496,719] 1,635,087 
BEGET Dilibc cocceccccecccecececocesces 608,797 608,787 608,787 608,787 608,787 608,787 608,787 608,787 608,787 556,162 














2,430,227) 2,430,227) 2,430,227) 2,430,227| 2,430,227) 2,430,227) 2,430,227) 2,430,227) 2,430,227) 2,430,172 























(tt, ..ciececeeGoeesenneoeceoe| jjj§ ooabneh @660c8R.. .eesceel jj<«ecédel jcetesss jjcsessesl q<«ssessl 4 «esess 
i? (i i ieehegedeaceeeeeoneenes jj ©BGGL..«) Quan (geendel i dmancel . efecen! census  seeskeel <¢eneekl § <csecabl i dbeeds 


Tote Dills GANG GOCUTICING. <c ccacceccceccecs 
(icin i ieee eeeeneee 0606U 60606} heed .eeecsel jj Gidsedl qo Geedwall - sebeeth <eeebedl «eesti ceases j sesees 



































































Se Gee SEG Mic cacccescoscoceceanse 220 218 216 217 217 217 219 219 220 641 
Federal Reserve notes of other banks-..-.... -- 24,720 24,797 24,791 21,297 22,640 27,293 26,320 26,775 25,346 21,447 
Dt Ciné eee e se ceeeeeeuseooeces 573,806 654,301 841,169 592,617 622,578 578,531 780,969 554,757 544,120 507,936 
tt th, cssehenebbeeneboteonsnes 45,062 48,062 48,062 48,060 48 ,060 48,059 48, 48,055 48,056 50,169 
Bee Gee Ge oc coccececosesecoseesoocees 39,116 38,307 40,657 39,247 39,232 38,420 37 888 45,139 44, 581 41,932 
Bees Gc coc cceecesecesaceceeseceses 12,065,573) 12,106,944) 12,268,707] 11,961,819] 11,862,204) 11,826,014) 12,025,011) 11,777,170 11,748,494 10,381,304 
LIABILITIES | 
Federa )Reserve notes in actual circulation....}| 4,086,242) 4,091,064) 4,093,187! 4,077,724] 4,049,143] 4,033,849) 4,045,458} 4,055,971) 4,020,920} 3,511,319 
Deposits— Member banks’ reserve account..--.| 6,732,003) 6,693,447] 6,616,920| 6,478,948] 6,356,952) 6,224,640) 6,205,735] 6,471,333] 6,440,622) 5,652,989 
United States Treasurer—General account-.- 99,903 838,337 135,246 195,786 252,737 388,351 417,924 54,683 107 ,235 60,279 
Di in teeeek eunessneeebonaaseee 65,479 63,782 88,904 74,395 51,950 64,862 56,762 59,235 50,267 25,402 
Other deposits... .....-.-.-.-.-.-...-.-- 154,170 163,492 159,828 197,022 181,873 190,268 193;937| 211,572 229,285 270,744 























TO Ae ea en 7,051,555] 7,009,058} 7,000,898} 6,946,151} 6,843,512) 6,868,121] 6,874,358) 6,796,823) 6,827,410|) 6,009,414 
Deferred availability items.... ...........-. 577,408 657,033 824,207 588,543 620,360 574,758 756,014 543.220 552,398 508,913 
ST 100066 een ennnamnenmenennt 130,241 130,243 130,243 130,178 130,162 130,163 130,185 130,172 130,163 130,356 
| ERLE 145,501 145,501 145,501 145,501 145,501 145,501 145,501 145,501 145,501 144,893 
I ee 27,0388 27,088 27,088 27.088 27,088 27,088 27,088 27,088 27.088 23,457 
Reserve for contingencies. ........ ......---- 34,236 34,236 34,242 34,242 34,241 34,241 34,240 34,236 34,236 30,698 
TL POET 13,302 12,721 13,341 12,392 12,197 12,293 12,167 44.159 10,778 22,254 

Enna eee 12,065,573) 12,106,944) 12,258,707 11,961,819; 11,862,204) 11,826,014) 12,025,011} 11,777,170; 11,748,494) 10,381,304 


Ratio of total reserves t o deposits and Federal 


Reserve note liabilities ombined........-- 80.0% 80.0% 79.7% 79.8% 79.5% 79.5% 79.3% 79.5% 79.4% 76.5% 
Commitments to make industrial advances. - -- 22,790 22,774 23,086 22,906 23,307 23,397 23,543 23,721 23,699 27,057 











Maturity Distribution of Bills and 
Short-rerm Secur ities— 






























































1-15 days bills discounted......-......_---- 4,262 4,337 6,579 5,834 7,628 5,264 6,324 6,718 7,108 3,749 
16-30 days bills discounted_........._____._-- 564 73 62 51 114 158 91 157 379 597 
31-60 days bills discounted............____-- 594 1,077 527 576 601 76 163 233 234 876 
61-90 days bills discounted.........~_--_-_ 525 431 874 845 865 1,100 1,094 587 642 247 
Over 90 days bills discounted........._._._-- 162 252 117 233 243 433 339 338 239 659 

Total bills discounted......... ~~. ee 6,107 6,170 8,159 7,539 9,451 7,031 8,011 8,033 8,602 6,128 

1-15 days bills bought in open market.._..-- 31 5 2,275 341 481 1,645 1,623 1,598 122 165 
16-30 days bills bought in open market... ...-- 154 67 31 717 716 67 473 427 1,616 682 
31-60 days bills bought in open market. ._.-.-- 285 278 295 282 198 784 726 68 477 521 
61-90 days bills bought in open market. ._-..-- 2,617 2,739 497 1,758 1,703 602 274 1,002 880 3,308 
NE SOS Ee ee ee ee eee ee eee ee Meer a Cen leo 

Total bills bought in open market... _-..-- 3,087 3,089 3,098 3,098 3,098 3,098 3,096 3,095 3,095 4,676 

1-15 days industrial advances... ....__._-- 1,092 1,081 894 1,561 1,615 1,590 1,592 1,524 1,539 1,698 
16-30 days industrial advances.._.._...__.-- 301 332 459 448 312 397 398 459 352 195 
31-60 days industrial advances.___._.._.____- 608 588 507 522 551 567 612 682 709 754 
61 90 days industrial advances..._.__.._._-- 984 930 1,039 1,019 812 762 737 696 767 794 
Over 90 days industrial advances_..__.....-- 23,314 23,496 23,571 23,592 24,855 25,234 25,182 25,267 25.155 29,278 

Tota Jindustrial advances._...._..._.____-- 26,299 26 427 26,480 27,142 28,145 28,550 28,521 28,628 28,522 32,719 

1-15 days U. S. Government securities. __._-_ 37,521 40,187 35,561 38,559 39,009 42,093 41,439 85,786 81,016 27,500 
16-30 days U. S. Government securities... . 42,362 34,319 37,521 40,187 31,795 34,793 39,009 44.489 48 443 23,360 
31-60 days U. S. Government securities_..... 184,628 189,340 86,948 84,287 76,383 71,006 65,816 71,480 70,804 145,880 
61-90 days U. S. Government securities. _..-- 28,951 32,521 156,053 168,653 184,628 189,340 200,919 88,216 76,383 56,925 
Over 90 days U. S. Government securities....| 2,136,765] 2,133,860] 2,114,144] 2,098,541] 2,098,412] 2,092,995] 2,083,044] 2,140.256| 2.153'581| 2,176,507 

Total U. 8S. Government securities. ......-- 2,430,227) 2,430,227) 2,430,227) 2,430,227] 2,430,227) 2,430,227] 2,430,227] 2,430,227] 2,430,227] 2,430,172 

Ee ee ee ee ee ee ee ee ee ae ees ee + ee 
rr ee lhl (itl CU C- -eeeeeek | escsasl ebteeual os wes - eseecel . <teecdsl q4«esiiadl -- 4eaeee 
BS eee eee ee ee eee” ee eee Ca ee a Pe se 
£0 Lean eee Oe a ee ee ee een eee eS en ee 
ee ee eee ee ee ee ee ee ee ee Ce: meee 181 181 











0 En a Te nr Ce ee a ne. Ce ee eer aes 181 181 
































Federal Reserve Notes— 
Issued to Federal Reserve Bank by F.R Agent! 4,388,746) 4,399,643 4,378,990 4,368,693) 4,346,943] 4,346,600} 4,349,616) 4,342,679) 4,299,473] 3,812,938 
Held by Federal Reserve Bank........._____ 302,504 308,579 285,803 290,969 297 ,800 312,751 304,158 286,708 278,553 301,619 











Pe Sn, cndecummeceoesroonee 4,086,242) 4,091,064) 4,093,187) 4,077,724) 4,049,143) 4,033,849] 4,045,458} 4,055,971} 4,020,920) 3,511,319 


ee — ee —— ——$_ 
— — 


Collateral Held by Agent as Security for 
Notes Issued to Bank— 
Gold ctfs on hand and due from U.S. Treas..| 4,365,838} 4,360,838] 4,362,838) 4,348,838] 4,337,838] 4,327,838] 4,325,838] 4,328,838] 4,306,338] 3,712,018 
> Ge BONEP.. . . . .oacccecceccecececese 4,361 4,445 6,590 5,882 5,306 5,444 6,411 6,130 6.922 4,668 
United States Government securities. .......- 93,000 98,000 88,000 93,000 88,000 88,000 83,000 73,000 73,000 138,000 


eset ecliaters.. 4,463,199| 4,463,283! 4,457,428! 4,447,720) 4,431,144] 4,421,282) 4,415,249] 4,407,968! 4,386,260) 3,854,686 




































































***Other cash” does not include Federal Reserve notes. t Revised figure. 


x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59 06 
cents on Jan 31, 1934. these certificates belug worth less to the extent of the difference, the difference itself having been appropriated as profits by the Treasury under 


the provisions of the Gold Reserve Act of 1934. 
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Three Ciphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New York} Phila. | Cleveland| Richmond) Atlanta | Chicago |St. Louis|Minneap.|Kan.City| Dallas |San Fran, 
RESOURCES $ $ $ $ $ $ $ $ $ $ $ $ $ 
Gold certificates on hand and due 
from United States Treasury... ... 8,635,831] 572,964/3,240,051| 494,932} 632,154) 294,267) 233,163/1,733,246| 259,435) 162,554) 247,102} 161,952} 604,011 
Redemption fund—Fed. Res notes... ,273 1,666 1,476 427 882 660 2,557 414 676 717 790 270 1,738 
Gee Ge “ancaceasetnccacscenees 265,825 31,027 65,512 32,153 21,547 13,956 11,267 30,074 12,780 6,203 15,026 7,377 18,903 
again ae eosesecsoesoosseese 8,913,929} 605,657/3,307,039| 527,512| 654,583) 308,883) 246,987/1,763,734| 272,891] 169,474] 262,918] 169,599) 624,652 
unted: 
Secured by U. 8. Govt. obligations, 
direct and(or) fully guaranteed... 3,421 112 2,862) 69 70 a caucdlll -saasee i. -enisiell 35 2 20 
Other bills discounted............ 2,686 47 2,091 48 46 47 17 58 45 12 121 119 35 
Tota) bills discounted.......... 6,107 159 4,953 117 116 197 17 58] 146 12 156 121 55 
Bills bought in open market... ..... 3,087 225 1,097 317 294 121 108 386 s6| 61 87 87 218 
Industrial advances................ 26,299 2,831 6,299 5,059 1,363 2,953 522 1,604 515 1,134 824 1,430 1,755 
U. 8. Government securities: 
ne eae 378.077 27,100; 100,381 32,513 38,235 19,526 15,431 44,172 18,016 14,111 19,581 15,656 33.355 
;. 2 Soeeourgeeas 1.443.363] 103,454} 383,224) 124.124) 145,967 74,543 58,910} 168,634 68,782 53,873 74,747 59,771) 127,334 
ys SSE OR 608,787 43,636) 161,638 52,353 61,567 31,441 24,847 71,127 29.011 22,723 31,527 25,210 53,707 
Total U. 8. Govt. securities_...| 2,430,227} 174,190) 645,243) 208,990) 245,769} 125,510 99,188} 283,933} 115,809 90,707} 125,855) 100,637) 214,396 
Total bills and securities.......... 2,465,720, 177,405) 657,592, 214,483) 247,542, 128,781 99,845, 285,981] 116,556, 91,914] 126,922, 102,275) 216,424 
Due from foreign banks............ 220 16 86 21 20 9 S 26 4 6 6 15 
Fed. Res. notes of other banks... ... 24,720 326 8,052 588 1,379 3,115 1,536 2,551 1,841 1,387 1,042 606 2,297 
Uncollected items.................. 573,806 59,431' 137,618 44,249 53,449 56,068 22.661 74,285 25,475 15,769 31,572 23,090 30,139 
Bank premises. ................... 48 062 3,113 10,856 5,079 6,525 2,919 2,284 4,833 2,452 1,534 3,361 1,526 ; 
All other resources................. 39,116 375 29,538 3,297 1,590 1,091 1,375 478 194 289 321 271 297 
Total resources... ..ccccccccccces 12,065,573) 846,323/4,150,781| 795,229) 965,088) 500,866} 374,696/2,131,888| 419,413] 280,370) 426,142) 297,373) 877,404 
LIABILITIES 
F. R. notes in actual circulation... . 4,086,242) 360,346) 841,818) 299,187} 395,544) 202,112} 186,681] 919,591] 179,063) 129,988] 154,219 91,108} 326,585 
Deposits: 
Member bank reserve account. - - -- 6,732,003) 390.027|2,920.453| 407,249) 442,947) 214,828) 143,005/1,061,019| 186,002] 116,164) 224,363] 160,830} 465,116 
U 8 Treasurer—Genera! account. 99,903 2,610 22,325 3,379 10,744 8,733 3,438 22,405 5,440 ; 3,838 4,361 9,030 
gl ES A 65,479 4.796 24,323 6.027 5,963 2,852 2,268 7,518 1,944 1,556 1,880 1,880 4,472 
ely Gn eececesasneaanen 154,170 4,596 83,148) 1,588 24,345 2,993 3,436 1,803 8,850 3,996 740 1,851 16,824 
Bees GE coocnaueeeeeouss 7,051,555} 402,029/3,050,249; 418,243} 483,999} 229,406) 152,147/1,092,745)| 202,236} 125,316] 230,821] 168,922) 495,442 
Deferred availability items.......... 577,408 59,911| 133,677 44,194 54,087 54,474 22.455 75,760 27,881 15,814 31,298 26,246 31,611 
Ce Ot Mon ccncbticetémebabed 130,241 9,40 50 246 12,207 12,567 4,718 4,248 12,198 3,757 2,943 3,955 3,823 10,177 
j ) eps 145,501 9,902 50,825 13,406 14,371 5,186 5,616 21,350 4,655 3,149 3,613 3,783 9,645 
Surplus (Section 13-B)............. 27.088 2,874 7,744 4,231 1,007 3,448 754 1,391 546 1,003 2 1,252 1,696 
Reserve for contingencies. .......... 34,236 1,513 8,849 3,000 3,111 1,287 2,563 7,573 896 1,427 840 1,328 1,849 
All other liabilities. ................ 13,302 346 7,373 761 402 235 232 1,280 379 7 254 911 399 
Wee EEE occecescoecoesess 12,065,573| 846,323/4,150,781| 795,229) 965,088} 500,866) 374,696/2,131,888| 419,413} 280,370) 426,142) 297,373) 877,404 
Commitments to make industrial 
_advances. -.....---------------- 22.790 2,516 9,362 267 1,402 2,338 302 49 1,290 73 354 495 4,34, 
***Other cash"’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Agent ai— Total Boston |New York| Phila. | Cleveland| Richmond) Atlanta | Chicago |St. Louts|Minneap |Kan. City| Dallas |San Fran. 
Federa! Reserve notes: $ $ $ $ $ z $ $ $ $ $ $ « 
Issued to F. R. Bank by F. R. Agent] 4,388,746} 379,774] 941,484] 311,922) 420.509) 215.471] 207,165) 947,957) 188,775) 134,609] 165,356 99,.757| 375,967 
Held by Federal Reserve Bank.... 302,504 19,428 99,666 12,735 24,965 13,359 20,484 28,366 9,712 4,621 11,137 8,649 49 382 
In actual circulation........... 4,086,242} 360,346) 841,818) 299,187} 395,544) 202,112) 186,681} 919,591} 179,063) 129,988) 154,219 91,108; 326,585 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury....| 4,365,838) 396,000} 955,706) 314,000} 423,000} 216,000} 166,000} 966,000) 161,632] 122,000] 165,000} 101,500) 379,000 
Dl i... ..sudhhuaseeounte 4,361 112 ,565) 70 > atteshell’ teehee a eis 141 106 20 
U. 8 Government securities...... eee en See eee Re Ee eee 45,000 ae” Ae 30,000 15,000 fF Pa tree 
Ea 4,463,199' 396,112' 959,271! 314,070! 423,070! 216,175' 211,000' 966,000' 191,734' 137,000' 168,141' 101,606! 379,020 





Weekly Return for the Member 


Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors o 
the Federal Reserve System — the figures for the latest week are in our department of Current Events and Discussions,” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


The statement beginning with Nov. 6, 1935, covers reporting banks in 101 leading cities, as it did prior to the banking holiday in 1933, instead of 91 cities. and has 
also been revised further so as to show additional items The amount of ‘‘Loans to banks" was included heretofore partly in **Loans on securities—to others” and partly 
in ‘‘Other loans "* The item ‘Demand lep».its—adjusted”’ represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 


associations, States, counties, municipalities, &c., minus the amount of cash items reported as on hand or in process of collection. 
demand deposits,’’ furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: 


The method of computing the item **Net 
First, it includes United States Government 


deposits, against which reserves must now be carried, while previously these deposits required no reserves, and, second. amounts due from banks are now deducted from 
gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. These changes make the figures of ‘‘Net demand deposits"’ not 
comparable with those shown prior to Aug 23,1935 Theitem **Time deposits" differs in that it formerly included a relatively smal] amount of time deposits of other banks, 
which are now included in ‘‘Inter-bank deposits * 
represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. Figures are shown also for “Capital account,’ ‘Other 


assets—net,’’ and ‘‘Other liabilities " 


The item ‘‘Due to banks" shown heretofore included only demand balances of domestic banks. 


of collection which have been deducted from demand deposits. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKSIN 101 LEADING CITIES, BY DISTRICTS, ON OCT. 21 1936 (In Millions of Dollars) 


The item *‘Rorrowings” 
By ‘‘Other assets—net"’ is meant the aggregate of all assets not otherwise specified, less cash items reported as on hand or in process 


















































Federal Reserve District— Total Boston |New York! Phila. | Cleveland|Richmond| Atlanta | Chtcago |St. Louts| Vinneap.|Kan. City| Dallas |San Fran. 
ASSETS a $ $ x $ $ $ $ 3 $ $ x 

Loans and investments—total....... 22,571 1,226 9,589 1,178 1,826 664 587 3,032 673 414 693 512 2,177 
Loans to brokers and dealers: 

80 UB Ot 965 13 935 Tt. ee eseanel eubeeen —_ Ss ee er: 3 

Outside New York City....-.-.-.-- 213 28 79 21 12 3 5 41 5 1 3 3 12 
Loans on securities to others (except 

Ge Dd 2,014 149 836 148 213 69 51 198 71 30 47 42 160 
Acceptances and com'] paper bought. 316 46 133 23 4 6 6 30 8 10 25 2 23 
Loans on real estate. .............. 1,143 82 243 62 182 25 25 71 44 6 18 23 362 
EN i tll Ae 56 3 24 2 4 1 1 8 Ares. 3 1 1 
ih SI ELE I i EEN AIR 4,044 321 1,575 184 214 110 161 527 140 126 144 158 384 
U 8 Government direct obligations. . 9,286 407 3,989 323 870 305 213 1,608 229 178 263 192 709 
Obligations fully guar by U.S Govt. 1,254 18 496 97 59 68 41 149 59 15 50 42 160 
i le AS ee See 3,280 159 1,279 309 268 77 84 397 109 48 138 49 363 
Reserve with Federal Reserve Bank. 5,350 280 2,606 300 341 137 86 881 128 63 145 96 287 
Se We, es 393 124 69 15 35 19 11 63 ll 5 12 10 19 
Balance with domestic banks......-.-. 2,389 129 174 165 268 148 130 428 132 83 281 172 279 
Other aasete—net.....-c<cccccccece 1,284 75 523 87 107 38 39 101 24 17 24 28 221 

LIABILITIES 

Demand deposits—adjusted.......-.. 15,228 1,022 6,870 817 1,080 407 309 2,324 404 267 490 362 876 
eer “eee 5,072 286 1,015 279 710 199 178 811 180 122 147 121 1,024 
United States Government deposits. . 772 13 201 74 72 42 49 139 12 3 23 42 102 
Inter-bank deposits: 

IELTS ie EE 6,084 246 2,514 324 361 236 223 846 278 129 404 210 313 

EEO 466 11 427 4 nat 1 — seer Pee Bera 14 
D1 eee eee  eoadihe ennaatel: mea laid ‘“conasul’ anabaal .éeeeeet éeeeaell ssaasn “eooens anaeeel . daaoen anenan 
I EEL 847 23 368 22 14 33 7 28 8] 4 2 5 332 
I EE POE RTT 3,518 233 1,566 225 338 89 86 351 85 56 89 78 322 
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DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages—Page One 
NOTICE—Cash and deferred delivery sales are d 


ed in the day’s range, 


isregard 
account is taken of such sales in cojnputing the range for the year. 


Oct. 31, 1936 





Stock and Bond Sales—New York Stock Exchange 


unless they are the only transactions of the day. No 



































































































































































































































































































United States Government Securities on the New Transactions at the New York Stock Exchange, 
York Stock Exchange Daily, Weekly and Yearly 
Below we furnish a daily record of the transactions in| — 
, 
Treasury, Home Owners’ Loan and Federal Farm Mortgage mode. Dettreed aie. nee cies 
Corporation bonds on the New York Stock Exchange during Week Ended | Number of |and Miscell.|Municipal &| States Bond 
the evrrent week. Oct. 30, 1936 Shares Bonds | For'n Bonds| Bonds Sales 
Quotations after decimal point represent 32ds of a point. Saturday... ..- 619,180] $4,442,000] $759,000] $301,000] $5,502,000 
oa. 30 | woniny------.| E3iv ero] Sosneoa] Taree] « 99590] 1.068 at 
ces\Oct. 24|Oct. 26\Oct. 27\Oct. 28 Oct. 29,Oct. 30 uesday ......- 311, ,088, ,214,000 ,929,000} 16,231,000 
is tnanaartiain Lnheitbaactnedet atin tle stele = Wednesday --.-| 1.630:230| 9,306,000] 1/216:000| 11026'000| 11548000 
| Thursday. ....- 1,708,670} 10,468,000] 1,352,000 203,000} 13,023,000 
Treasury High| 119 scott | eccel SIG 105 ee = nemaagaee 1,677,920] 9,592,000] 1,048,000 7,000} 10,887,000 
endian Low.| 119 socel sceel RTT LEBEL ones 
4)48, 1947-52... Closel 119 “-""] 72771 118'291 119'3 canae Total.......- 8,426,000) $51,615,000] $6,725,000] $8,914,000] $67,254,000 
i sales in $1,000 units. -- - mausid 24 57 oman 
_— . High] 108.12] 108.13] 108.12] 108.12] 108.13]-108.15 
3s, 1943-45. ......-.- Low.| 108.12] 108.13] 108.10] 108.10} 108.12} 1038.12 Sales at Week Ended Oct 30 Jan. 1 to Oct. 30 
Close} 108.12] 108.13] 108.11] 108.12] 108.13] 103.15 New York Stock 
Total sales in $1,000 units. - - 5 180 5 4 Exchange 1936 1935 1936 1935 
High} 114.10) 114.11] -...] 114.7 | 114.11] 114.11 
4s, 1944-54.........--- Low-| 114.10) 114.9 | -...) 114.7 | 114.9 | 114.9 | Stocks—No. of shares_| 8,426,000] 11,002,610] 396,346,150] 280,624,750 
Close] 114.10] 114.11] -...] 114.7 | 114.11] 114.9 Bonds 
Total sales in $1,000 units. -- 17 eos 5 37; |. '2| Government.....----] $8,914,000] $5,842,000] $253,152,000] $635.515.000 
High) 112.16) 112.15) 112.16) 112.14] 112.17) 112.16 State and foreign__.--| 6.725.000] 6.352.000 272,594,000 317,069,000 
3348, 1946-56......---- Low.} 112.16) 112.15) 112.15) 112.14] 112.17] 114.16 | Railroad and industrial] 51,615,000] 42,910,000 2,399,675,000) 1,782,292,000 
Close 113.16 413.15 112.15 433.16 112.17 — 
otal sales in $1,000 units. -- PUR c. nncdbdacced $67,254,000] $55,104, 2,925,421, | ,734,876, 
T $ nich) ..1 10021 ....| 100.2 1 108.211 100 04,000] $2,925,421,000] $2,734,876,000 
3348, 1943-47. ........- Low.|  ....] 109.2 .---| 109 108.31} 1luy —- 
Close} _...] 109.2 onus 109.2 108.31} 109 . 
units... aond oo 
Total sales én $1,000 wntigh| 105. "| 105.3 | 105 "| 104.30| 104.31| 104.31 Stock and Bond Averages 
Ge, 8968-SE.. ccccosceses Low.| 104.31] 104.31] 104.29] 104.30] 104.30} lu+.29 . : Z 
Close] 105 | 104.31] 104.29’ 104.30] 104 31 104.31 Below are the daily closing averages of representative 
parle Oe awe wr nigh 1083 es 3° Aly 2. 106.6 stocks and bonds listed on the New York Stock Exchange 
, SE. coteneoeend Low-| 106.3 | 106.3 | 106.2 | 106.2 | 106.3 | 106. ; x 
- Close| 106.3 | 106.3 | 106.2 | 106.2 | 106.5 | 106.6 | 25 compiled by Dow, Jones & Co 
Total sales in $1,000 units. -- 1 13 9 11 31 6 
High 108 ---- 108 | 108 107.31} 107.31 Stocks Bonds 
33s, 1940-43. .......-- Low., 108 ee 108 107.31] 1U¢.31 
Close 108 ----| 108 | 108 | 107.31] 107.31 10 10 
Total sales in $1,000 units. - - ] ee 3 B Date 30 20 20 | Total; 10 | First | Second| 10 | Total 
High) 109.2 | 108.31] 108.31] 109 | 108.29} 108.29 Indus-| Rail- | Utili- | 70 | Indus-| Grade | Grade | Utilt- | 40 
33s, 1941-43. .......-- Low-.| 108.29} 108.31| 108.30} 108.29) 108.29 105.29 trials roads ties Stocks | trials Rails Rails ties Bonds 
Close; 109.2 | 108.31] 108.30} 109 109.29} 105.29 | 
Total sales in $1,000 units. -- 8 23 6 , ” Oct 30 | 177.15} 58.92] 36.03) 65.34' 107.34) 112.23] 94.44) 106.68 105 17 
High) 107 106.31) 106.31] 106.30) 107 07. Oct. 29-| 176.31) 58.98} 3583) 65.12 107.36; 112.21} 94.39) 106.59 105.14 
348, 1926-49. .....-.-- Low-| 106.30] 106.31] 106.29] 106.28} 106.28} 10v-30 Oct 28°] 174.84! 58.22} 34.90] 64.32 107.36 112.811 93.88] 10653 104.99 
Close; 107 106.31} 106.29) 106.28) 107 an Oct. 27.| 174.36) 58.03; 34.98] 64.18 107.30) 112.11] 93.80! 106.46 104.92 
Total sales in $1,000 units. -- 23 7 99 73 222 Oct. 26.| 172.30) 57.35} 34.61) 63.44) 107.36 112.15) 93.46 10664 104.90 
High; -..--| ----| 106.19] 106.19) ----| ---- | Oct. 24.) 175.91] 58.61] 35.43 64.81| 107.34) 112.25 94.13) 106.70, 105 11 
3}%s, 1949-52. ......--- Low.| ....|  ...] 106.18] 106.18} -...] ---- 
Close} ....|  —...| 106.19] 106.19] -...] ---- 
Total sales fn $),000 wr High| 108.31] 108-35] 108.29| 108.28| 108.30| ---- 
g , . . co-- . : : 
O60. 2048. cccccccacce {Low 108.31} 108.29] 108.28] 108.28} 108.28] ---- United States Treasury Bills—Friday, Oct. 30 
Close] 108.31] 108.29] 108.28] 108.28] 108.28] ---- 
Total sales in $1,000 units. - - 1 il 35] . ---- Rates quoted are for discount at purchase. 
High} 108.10} 108.10} 108.9 108.9 108.11 ey 
34s, 1944-46. ........- Low.| 108.10] 108.10] 108.8 | 108. ; 
“ |Close} 108.10} 108.10 1C8.8 | 108.9 108.11 107.9 Bid Asked Bid Asked 
Total sales in $1,000 units. - - 22 5 1 il ; o 
. High] 102.20] 102.20] 102.18] 102.18} 102 20} 102.19 | Nov. 4 1936.......- 0 12% woes ||Mar. 24 1937.......- 7 4} -- 
2%s, 1955-60. ........- Low.| 102.20] 102.18] 102.16] 102.15} 102.18] 142-17 | Nov. 10 1936.......- 0 12% ms 6UC EU Gl OS 013% / ....- 
Close} 102.20] 102.18] 102.16] 102.17} 102.20) 1¥4-18 § Nov 18 1936_......- 0 12% — FF) se 011% | ..... 
Total sales in $1,000 units. - - 13 19| 1,385 213 52 49 | Nov. 25 1936.......- 01C% —_ aaa if. tt or 
High| 104.15) 104.14] 104.14] 104.13} 104.16} 104-17 | Dee. 2 1936.......- 0.10% onion: HE Tie Mienibdediing OBE ET cccce 
234s, 1945-47_......... Low-| 104.12] 104.13] 104.11] 104.13] 104.12} 104-14 Dee. 9 1936......-- 0.10% og 8 | eR ¥¢ & Geeeem 
Close} 104.15] 104.14] 104.14] 104.13} 104.16] 104-17 | Dee. 16 1936.......- 0 10% vose HD Be icecess. 013% / ..... 
Total sales in $1,000 units-- - 6 86 58 41] Dec. 23 1936.......- tg eee May 12 1937.......- SOE sccce 
High] 102.20} 102.20] 102.19] 102.18] 102.19] ---- | Dec. 30 1936.......- 010% | .-... May 19 1937........ 2. B. cenee 
234s, 1948-51. ........- Low.| 102.18] 102.20] 102.17] 102.16] 102.19] ---- | Jan. 6 1937......-- 010% | ..... ||May 26 1937.......- 013% | ....- 
Close} 102.18] 102.20] 102.18} 102.18] 102.19] ---- | Jan. 13 1937......-- YO F eseew Same 3 1067..<ccse 0.14%] ..... 
Total sales in $1,000 units. - - 7 763 66 207 ecce | Jan. 30 1987......<- 0.10% | ..... June 9 1937.......-. EM cn, 
High} 101.19] 101.21] 101.18} 101.17] 101.18} 101-20 | Jan. 27 1937......-- DEE ddden June 16 1937.......- 014%] 2. 
234s, 1951-54. ........- Low-| 101.19] 101.19] 101.17] 101.15} 101.18) 101-17 | Feb. 3 1937......-- § & Bipareess June 23 1937.......-  & aptentes 
Close} 101.19! 101.19] 101.17! 101.16] 101.18) 101-20 |) Feb. 10 1937......-- 0.1:% | cece June 30 1937.......- S.0NGe © snces 
Total sales in $1,000 units. - - 50 29} 886 174 ©] Feb. 17 1937.......- S.5056 § ccd July 71937.......-. 0.18% | ..... 
High] 101.5 , 101.5 | 101.3 , 101.2 | 101.4; 101-4 | Feb. 24 1937..._._.- R.neGn © stan July 14 1937.......- Tt | tees: 
2%s, 1956-1959.......- Low.| 101.3 , 101.3 | 101.1 | 101 101.2 | 101-1 | Mar. 3 1937.......- 0.18% | cccce July 21 1937........ SSeS scabs 
Close] 101.5 | 101.5 | 101.2 | 101.2 | 101.3 | 101.1 Mar. 10 1937......-- ©.18% | cece (“2 | eeeeeer ‘" 9 Eee 
Total sales in $1,000 units. _- 13 32] 1,781 191 65) 04 HH Mar. 17 1937.....-..- 0.18% | cccce 
Federal Farm Mortgage (High| 104.20) 104.17] 10416] -..--| ---- cae ie bri 
34s, 1944-64. ........- Low.| 104.20; 104.17] 104.16] ....]| ---- +44 8 
nai teaches om anil Close 104.20; 104.17 104.16 is Te = 
otal sales in $1,000 units. - - eoce] sees , . —s 
Federal Farm Mortgage (High| 103.19] 103.17] 103.16| 103.14 103.18 103.14 | Quotations for United Statest Treasury Certificates of 
pa Low.| 103.15] 103.17] 103.13} 103.11] 103. . 
” Close 103.19 103.17 103.13] 103.14] 103.18 = Indebtedness, &c.—Friday, Oct. 30 
PO Ek bee TS a, ey 104.5 Figures after decimal point represent one or more 32ds of 
8s, 1942-47. ..........- Low.| --.-|  ----| 104.2 | 104.1 | 104.1 | 04-2 | @ noint. 
Close]  ...| _-..] 104.3 | 104.1 | 104.4 | 104.5 
Total sales in $1,000 units...| ....| ___- 52 28 , A 
Federal Farm Mortgage (High| _..-; _---| 102.22] 102.19] ---- a Int. Int. 
2348, 1942-47. ......... Low-| ----]  ----| 102.22} 102.19) = ----] 105 °53 Maturity Rate | Bid | Asked Maturity Rate | Bid | Asked 
Close} ....|  -..| 102.22] 102.19} ----| 104. : : 
Total sales in $1,000 units...} | ___- I) nwa] 103.7. | Dee. 15 1939.--] 134%] 101.7 | 101.9 ||Sept. 15 1938...] 244%] 103.21] 103.23 
Home Owners’ Loan High} 103.10} 103.10} 103.8 | 103.7 | 103.9 103.6 June 15 1941...| 134%] 100.25] 100.27||Feb 1 1938._.| 25%] 102.31] 103.1 
3s, series A, 1944-52....)Low-| 103.10} 103.10) 103.5 | 103.6 | 103.5 ++: Mar. 15 1939...| 144%| 101.18] 101.20||/Dec. 15 1936...| 234%] 101.4 | 101.6 
Close} 103.10; 103.10} 103.7 | 103.6 | 103-9 g | Mar. 15 1941...) 144%] 101.6 | 101.8 ||June 15 1938...| 274%] 004.2 | 104.4 
Total sales in $1,000 units. - - 14 4) 378 32) 43] 101.21 | June 15 1940..-] 114%] 101.11] 101.13||Feb. 15 1937.--| 3% | 101.5 | 1017 
Home Owners’ Loan High} 101.24) 101.20) 101.22) 101.21) 101.23) (65-5) | Dee. 15 1940.--| 134%] 101.7 | 1019 ||Apr. 15 1937---| 3% | 101 19| 101 21 
2%s, series B, 1939-49_.{ Low.| 101.23] 101.20] 101.20} 101.19 101.20 coe ae Mar. 15 1940..-| 154%] 101.25] 101.27||Mar. 15 1938__.| 3% 103.20] 103.22 
Close} 101.24| 101.21] 101.20) 101.20) 101.22 ‘i2 | June 15 1939...) 244%] 103.7 | 103.9 ||Sept. 15 1937...| 344%] 102 29] 102.31 
Total sales in $1,000 units... 3 60 51 55 54 
Home Owners’ Loan High} ..__}  — |] 101.21] 101.21] 101.22} 101.21 
2}48, 1942-44. ......... Low.| ....| --..| 101.20] 101.18] 101.22] 101.21 
Close}  ....| -.--.] 101.20} 101.21] 101.22 101.21 
Total sales in $1,000 units---'  ----!  ---- 19 8 5 FOOTNOTES FOR NEW YORK STOCK PAGES 
Note—The above table includes only sales of coupon * Bid and asked prices; no sales on this day. 
bonds. ‘Transactions in registered bonds were: ¢ Companies reported in receivership. 
A TORN 2100 BOEPROER.. . cccccccccecccscccccesooncnssqees 119 =to 119 li : 
2 Treasury 3s 1943-1945............................eeeeee 108.9 to 108.9 a Deferred delivery 
12 Treasury 3%s 1943-1947......................--.--------- es. ~ ++ n Newstock. 
ff fo 5 dd a ee . 
10 Treasury 3%8 1941-1943.......................... eee ee 108.30 to 108.30 r Cash sale. 
 § # Ff. 3 * SepenessiapeepeepeoteaTRs: 406.15 - ee xz Ex-dividend. 
2 Treasury 238 1945-1947. ............................-..--- ' 
Home Owners’ 2%8 1939-1949. ..........------------------ 101.20 to 101.20 y Ex-rights. | 
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ABBOTT, PROCTOR & PAINE 


Members New York Stock Exchange and other leading exchanges 


Commission orders executed in 
Stocks, Bonds, Commodities for institutions and individuals 


New York + Chicago + Boston - Buffalo - Montreal - Toronto - Cleveland - Indianapolis 


Richmond, Va. - 


Norfolk, Va. 
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Volume 143 New York Stock Record—Continued—Page 2 2789 
Range Since Jan. 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ys NEW yvonne a x On a 100- : Year 1935 
Saturday Monday Tuesday + Wednesday, Thursday Fri the EXCHANGE Highest 
Oct. 24 Oct. 26 Oct. 27 Oct. 28 Oct. 29 Oct. 30 | Week Lowest Highest Lowest 9 
Shares Par| $ share | $ per share |\$ per share|$ per share 
We “Gn | tae an] Wee ee ee ere aie sl Abraham & Straus....No par| 42 Mar31{ 63 Oct 10||_ 32 Apr| 52g Nov 
EE a ee, oe ee oe, ee ee eg A 100} 110% Aus es it _ : : l ry — vate oe 
#683, 691c} 683, 68%,| *67. 685a| *67  68ial 67 67 | *65le 68% 200 | Acme Stee] Co_........... 25} 59 Apr 28 e 
an ian rth 14% vate i“ vate Vt 141g 147s] 1412 14%] 8,000 Express....... No par 95g Apr30} 154 Oct 15 414 Mar ts, oe 
2853 285, #2715 28 27% 28 | 2814 2810} *28 284) 28 2814] 3,400] Adams Millis._...._.- No par| 17%June 9| 35% Feb14/} 28 June : 4a 
*33le 34 331s 331 34 34 34 3410] 3314 345g) 34%, 35 2,100 | Address M ultigr Corp... ... 10} 22!g Jan21); 37% Oct13 7 Jan Dec 
a1, 21 oi. oI, 21 21 21 21 2440 ly Zig = 24 ,300 | Advance Rumely...__. No par| zilig Janil4} 21!g Jan 8 4l2 Mar > 
. . “ » . . . , sian". Geasatauieiainensn ented canine Affiliated Products Inc. No par 73g Jan 2 9 Mar 2 612 Sept 173 mee 
“774 77%| 76 #77 | 76 76%| 77 # 78tel 774 78 76%, 78 ,800 | Air Reduction Inc new. No par| 58 Apr28} 81% July 22}| 104% Mar na 
434 5 4lp 5 41p 453) 43g 453) 414 433) 414 4lg) 12,200) Air Way El Appliance..No par| 2 Jan 2} 6lg Apr 1 % Apr 24 : 
*101 108 |*101 . 108 . teal thts enecl e6e0:: mines Ala & Vicksburg RR Co..100| 91 Mar25} 102 Oct 17 oe Sept 20! —— 
16 16 | 15t2 15t2| 15%, 15t2] 1514 15%] 15ig 1512} 1514 1512] 4,500] Alaska Juneau Gold Min...10| 13 July17| 17%2Sept24|| 13% Oct = 
*180 *180 _. |*181 *180 a camel O.. ante eotdee Albany & Susque RR Co_.100} 178 Aug 5| 195 Mar25j/ 186 Apr be ao 
4ig 44) 4 4g) 4 4igl 41g 4ig] 414 410] 41g 453! 26,600] tAllegheny Corp..___. No par| 212 Apr28} 4% Oct 13 8, Mar aie 
50% 52| 49 51 °| 49% 53 °| 52t, 53%] 5Sll2 56 | 56 5714] 12.700] Pref A with $30 warr....100| 12% Jan 2| 5714 Oct30|| 2% Mar 14% Dee 
*51 533, 49 49 47lo 5lle} 51 51%) Sig 55 | 55 5614] 3,500] Pref A with $40 warr....100| 12!4 Jan 2] 56%, Oct 4 Mar : 4% Dec 
50 50 | *46 #50 5012 5lle| *49 51 5lig 543%) 55 5614] 3,000 Pref A without warr....100) 1212 Jan 2) 5614 Oct +f 13,4 yy sat oe 
*431g 45%) 4314 43141 46 46 4510 4510} 46 47 47 47%} 1,200 2%% prior conv pret.No par| 27 Apr28| 4912 Oct 653 Apr 39 4 
37 37 35le 37 3512 35%] 3612 3753) 37 371g] 36% 3714] 4,200] Allegheny Steel Co....No par| 26% July 7| 40%; Oct 5|| 21 Jan Dec 
*108 *108 *10912 110 | 110 110 |*109 112 |*109 112 100 | Alleg & West Ry 6% gtd..100| 98 Feb 8] 111 Oct 13)} -... -..- +33" Bene 
1 3 28%, 291 2vlg 2% , 8 Co Inc....No par 
14% la 137 14a 14” 14 rtp is” 143, 1514 147g 1514] 53,700 | Allied Stores Corp... No par| 6% Jau 7| 15% Oct 29 31g Mar a "on 
86 86 | *83 : 8512} 84 84 85 851g) *84 85%) 86 88% 5% preferred......._.. 100} 69 Jan3l] 88% Oct 30}; f49 June 377, Oct 
63%, 641 6038 63% 613g 6353] 6412 6533) 66 67 6714 681g) 25,700 | Allis-Chalmers Mfg....No par| 35% Jan 21 681g Oct 30 12 Mar 4 i oes 
297% 3012] 2953 30%| 29 2951 30. 30%| 304 3012} 30%4 30%| 2,900] Alpha Portland Cem.. No par| 19%May31| 31 Oct 23], 14 Mar 
*435 “i 41, 43, 4144 4\4 4 4 4 4 4 412} 2,900] Amalgam Leath Cos Ine new 1 4 Oct 28 47, Oct 15|) .... ..--] ---- ---- 
#33 341s *33 «34 | *331g 3410] 33 331s) 33 33 331g 33lg 500| 6% com preferred...__.. 50| 33 Oct22) 36 Oct 15 oes weoes tame hees 
98 98 | 97% 97%| 9714 98 | 97 100 | 96!2 99 | 9812101 , 2,800] Amerada Corp. ....... No par| 75 Jan 6! 1251gMar 29) 462 Jan 573%, Feb 
72le 74 7 06—Cti«‘<“=8 . 71% 74 73%, 7414) 75 76 75 8=676 4,600 | Am Agric Chem (Del)..No par| 49 July 17, 76 Oct 29 4llp June 47% Now 
43% 4444] 4219 441g) 43 433) 437, 4414) 43% 43% = — ta = ane Sank Pl btees iS a 7 : 1. om . =~ — we’ Sees 
* yl * 1 6914 6Yle 2: eae an 
= 81° 61 gil, *60" 61 ; "60% 61 ‘| 61 * 61 6054 6lie) 800 ; Am Brake Shoe & Fdy.No par| 40 Apr28| 64l2Sept1l/; 21 Mar}; 42!2 Dec 
138 138 |*136 138 : 138 138 | 138 138 |*136 13712) 138 138 | 240} 5%% conv pref........ 100| 124 May 2/ 13814Sept 14// -... .... Git “Oct 
125le 12512] 12314 124 | 12414 12419] 124% 1253) 125 125% a ee “ oe Pithechesanana 25 10% Feb +. s7se wy io. oon ioe” Bae 
*1647 lol * 1657. 1o/*166 lbbie Glo 16612 , eee 4May 2 
= eat o *BOte ton aie - 8 eae 515g S212 a = foe 04 Ametican Car & Fdy...No par oye = - pha i te eye 337g Dec 
1 84le S8dle 734 2,300; Preferred..........._.. pr 
"62! Sate 01 B15. +7 Sits sit tt 6lig 62lo} 61l'g 61% 3,700) American Chain__.___. No par| 31 Jan 3) 6412 Oct 2! 8 Jan Ai oe 
#125%% 125% #125% 125%,|*12535 125% #12533 12534) *125%_ 12554]/*125% 125% ..---- 7% preferred........_. 100] 114% Jan 14} 136 Septi2|/; 38 Jan es 
*113. 115 . 113. 1131g/*110 112%0] 113 113 [*107!2 113 [*1U712 113 400 | American Chicle...._. No par| 875sMay 11| 1131s Oct 26 66 Feb rf ‘A. 
#28 34 *298 34 . *98 #34 1 *28 34 *28 34 *28 Be 3 éaneaee Am Coal of N J (Alleg Co). .25| 29 July 3) 34 Jan 3 30 Mar “oa ug 
lit, 12 11 117%] Lil 11%] 117% 123, 12% I13!2] 135g 14g 22,100} Amer Colortype Co._..___. 10 Zio July 10} 141g Oct 30 23g Mar a, = 
29 ; 29 281g 2933) 2812 3033} 30 317%| Sls 32%) S0eg 32% 23,100) Am Comm'l Alcohol Corp..20) 20l2July 1] 32% Oct 29)} 2212 Mar 191 
#2614 275s| 26 27 | 2614 26%4| 261g 2614] 261g 2634] 26% 26%) 2,200] American Crystal Sugar....10| 16! Jan 9| 32 Aug2‘|| 61 Feb 923, — - 
96 - 98 96%, 96%) *93 98 961 Q6lo} *95 97 97 @697 en. en eee 100} 89 Apr 8] 101 Sept12|; 72 Aug 3% 
41, 4! dig 41 4 414) 41, 414] 41g 414) 41g 433) 2,200] Amer Encaustic Tiling new..1| 312 Apr30| 5 May 2 34 May ote pe 
+1215 131 *1219 1314 *1253 13le] *11% 12 12-s 13 | *13%4 13% 200 | Amer European Secs...No par 93; Jan 2| 1453 Feb 17 2%, Apr 4 Dec 
*156 300 '*156 300 |*156 300 1*156 300 |*156 300 |*156 300 | ----_- Amer Express Co_......_. 100] 175 Oct 2] 175 Oct 2// .... ...-} -- ee 
71 7 67 71 7 71 678 73s 71g 714 71g 7!2! 8,900] Amer & For’n Power...No par 6l2 Apr 30 93, Mar 23 2 Mar 42 4 io 
495 501 avin 491, 4714 49 47 48 47%, 487g) 48 49% 10,400 |” ete o par| 29% Jan 2) 515s Oct 23 14 Mar 7 io 
. 19 ' 1714 18lg 18 . 18 177g 18 17ig 18%) 18 18i2 3, 2d preferred.......-. No par| 12 Apr30} 1914 Oct 26 373 Marj 1 : , 
411, 414} 3812 40 | 39 395g} 38l2 3914) 39 3912) 39 40!l2 3,300] $6 preferred.__..__. No par| 25 Apr30| 42% Oct 23/| 12 Mar a a 
19 . 19 . 188, 19 18le 19 185g 1853) 18!2 1812) 18 18l2 1, Amer Hawaiian SS Co..... 10; 13 Jan20} 21!2July 20 844 Apr oe ny 
51 51 Blq 53 514 «5g 473 5lg 45, 4% 45g Sis; 10,100] Amer Hide & Leather...___- l 453 Oct 30 833 Mar 6 3 Oct p. 8 _ 
35 . 35 . 35 35 343, 35 33 3419} S3llg Bille} 3llg 32 2,700 6% conv pref........--.. 50] 31!g Oct29} 46 Jan27|} 28 Oct 38! — 
473, 4753! 471g 4753) 4714 481g) *47l2 48 473 48 47\4 4814] 3,000] Amer Home Products.._._.. 1} 37 Jan 2) 48% Oct 2/| f29!g Apr rt. 7 
Lb, 21 235 23g 23, 27 27, 3ig) 253 2%) 234 2/3! 4,200} American Ice......... No par 21s Sept 24 553 Jan 14 175 Oct oF _ -— 
#191, 20 . 191, 20 1914 1914] 197, 2073) *19 204; 20 20%' 1,900 6% non-cum pref....... 100} 16!2Sept 24; 24 Jan l4 1414 Oct 1133 wow 
131. 13%; 13 . 131g} 123; 13 1314 131g) 13% 1312} 1353 13/3; 8,600] Amer Internat Corp_..No par 953; Apr30} 14 Oct 16 4lg Mar 7a N 
3584 363 34 35%) 34lo 3514] 35%, 36 36 363) 3637 5,900 | American Locomotive..No par| 231g Apr 28] 39% Oct 10 9 Mar ty — 
00 - 100 981 99 *971o 9934! 9914 10033| *99 101%) 9912 9912 a 100} 66 <Apr28} 105 Oct 3}; 32 Mar ty the 
‘oa 221 217 2214 2153 2233] 22 22ig' 2ll2 zZ2i2} 22 2214) 5,200] Amer Mach & Fdy Co..No par| 21 May 9| 29% Jan14/| 18!2 Mar i? 4 Des 
i lie lile 11 . lite ll iil Llig 11tg} lig 1144) Ll'q ALlig) 3,400] Amer Mach & Metals..No par| 10 Apr28} 15 Feb 13 414 Apr ae Dee 
463, 4715 4314 461s 44 45 45 46 47 47%: oe 49 ae Amer Metal Co had, -. ie pay 22 aor . Rs fs = — 13016 Now 
Zlo|* * *133lg ..../*13d3l2 ..-. 6% conv preferred... - pr 
= te + te = te 66 > 66 | *62 641} *61 641g) _..__- PP 4. News N Y Corp..No par| 23512 Jan 3| 64l2 Oct 2|| 224 Jan = oe 
12 121 1153 12 li5g 12 11% 12 12 =12l2] 12% 12% 26,800] Amer Power & Light...No par 7lo Feb 20} 143 July 28 llg Mar p- oe 
761 7710 763g 774) 75lg 7644] 78 78%) 79 79%} 78 8012! 3,100] $6 preferred.......- No par| 43 Feb20| 87!2Sept 2/) 10!gs Mar a. a 
68° 68 | 67 6714 67 . 67131 6712 6712] 68 69 6812 6Y!2) 1,800} $5 preferred.......- No par| 3653 Feb 20) 7412Sept 3 8% Mar ease ug 
By a ae’ Se uae” seeslraze segcleas' sal pot apoel 22'0s| Resa pend tia No po] AN Daren] re feo dl 108 Mee) oS es 
' * P10] * ig] *160 212} 16012 1602 GG Raine AM 2 
—- > fg — a+ 30%e rth a rite 30% 31%) 31%, 321g 103,900] American Rolling Mill... -. 25| 23%July 7| 34 Febil9 15% Mar| 32% Nov 
3878 387, 3835 383g] 387%, 387s| 3873 39 38 8638 35%, 38%) 1,600) Amer Safety Razor new.18.50| 36 Aug28} 39% Oct2!|/ .... ....| -- tk Sees 
2614 2638 241g 2633) 25 2533) 25 258) 25! 25!2) 25 252} 4,300] American Seating Co..No par| 18 Apr30| 2814 Aug 11 412 Mar : au r be 
3934 3910] 38 , 3910] 37%, 3814; 38 384] 38!s 38g) 39 3Yl2) 1,040) Amer Shipbuilding Co.No par| 25% Jan 2} 45 Oct13/; 20 Mar : 4 _ 
915, 92 . 89lo 9115 893, 9012} 90% 91 914 Br e . A. = Amer Smelting & Refg.No ood hn. ~~ : a. . A 1 =” td A May 
* 3 3 7g 15379|*142 4 age ASE 2 4 
“106° 108% “105% 106% 106 ’ 106% 106l, i06ts “——" = — = oe 2d preferred 6% eum... -100 tes, a : eg = 4 28) = — a Ss 
*63 64 6212 63 6212 621le] 6214 63 | *6 4 American Snuff.......... 2 - Sept 26|] 125 Feb| 143 July 
* * *133 140 |*133 140 10 NE EGG LIE 133%g Jan 144 p 
"42% Bl ne St Mant 2% 12% 3's 42l2 an +. — “eS Amer Steel Foundries. .No ~ Rh. -. oa" — i M4 > poe A — 
. *1273 129 REPAIRS ee 4 
he = —" yd ae = = ive 27 2714] 2712 2712] 1,400! American Stores._.._- par| 24%Sept 1} 36 Jan29'| 321!2 Dec = — 
sab OB) tae On] OB ab | Se ane So Ei g0 tai 208 Ame gar Batnicn---100) aah Aor] eam Ane 20) 208 Doo) 0h Eee 
* * lo} *135 14012 lg I grea 
"saa = "eae = eat Nook 33% on 23%, 2334) 23% 23%) 1,100] Am Sumatra Tobacco..No par| 205sMar21| 263, Jan 28 18te Jan Bb, a 
1797 179% 17814 180 "| 178i 17912] 17853 18033] 178% aie — . ase Amer Telep . & Teleg...... 400 140% an 7 toate - 3 731, ee 104i. a 
1 1 , American Tobacco.......- 
it ats A iy a. 3 oaat Be ' 4 ’ B. 9914 9934; 9912 100 7,000 Common class B.......- 25| 88l2Marl3} 104 Feb 6|| 74% Mar a a 
*14 11> 1431s 141ls 142 ) 141 141 14llo 14112] 140 141 | 140 140 1,000] Preferred..........-..- 100 136, x... os oe Mar 17|/ 12913 Jan| 14 ov 
— ee ee ee — = ae iv Bi a... 20 “May 13} 35 Janll 9 Mar oa a 
"267, 2714] 26ig 27 | 26g 263] 2612 26%| 2653 2714] 2714 27%) 50,600] Am Water Wks & Elec_No par| 191s Apr28| 27% Oct30|} 71g Mar — 
* a oh . a +! 10410 105 ’ 105° 105 ' 103. 106 |*103 106 300 Ist preferred........ o par| 92% Jan 3) 109%Sept 2 8 Mar oa" Nov 
ae a> On 8 3° Sis} «688 7% 8 8 853, 6,100! American Woolen....- No = ane a 4 a a m . ee Ht, — 
1 1 3,1, 55 56 56!2 5914) 10,200 ees 1 4 Sep 4 2 
Reha Ra EE elec See 2 Sy athe ae be 
1 1 \4 \4 \4 ; Rage ae Da 0 par 8 
rt rt tr aa a a on a7 4% 5 5 5 | 19,500] Amer Zinc Lead & Smelt_...1 31eJuly 3 7% Mar 2 3 Mar a rs 
as” 65 . *63 . 59 . *53 65 | *56 #64 | *60 69 | *55 68 | -...-- PEEENEE, cadedede@nsens 25} 44 Jan 2} 7312 Mar a| 31 Mar ug 
30 30 | *28 303] *291e 31 31 32 34 36 | *32 34 $5 prior pref.....-..---- 25] 24 Mayl18; 36 Oct = a ae er 
4553 4610] 4410 4573] 447, 45%] 461g 463,| 46!2 477s} 47%, 48 | 73,200] Anaconda Copper Mining..50} 28 Jan20} 48 Oct30 —_ +4 ae 
83° 83 ' +3019 83 . 83 , 83 83 84 8334 > + 82384 + 800 | Anaconda W & Cable. - = = . a : ty A sa a ion Soot 17, Jan 
34) 20 Ol4; 19%, 20 3,900 | Anchor Cap.......-.- 0 par 2 
Rt 33 101 101 101 101” “10118 104 , *10l!2 105 |*101!2 105 50 $6.50 conv preferred.No par} 97 May 13} 111 . Jan 30 0612 Oct te Apr 
14 , 17 1612 18! 177g 18%) 19 #21 20 2i1l2] 2212 24 | 11,600] Andes Copper Mining....- 20 9 June 9} 24 Oct 30 31g Mar 1 
*31 33 *31, 33, *314 31g} *31g Slo] *3l4 S38] 3lg Bly 100} A P W Paper Co...... No par| 3 July 1 53g Jan 27 1lg —_= sa OA 
“20% 40 |, 20% 39%) 90% 401, 40 alte] 20% 20%), 207 40's] 1.100] Archer Daniot MidF'd-No par] 87 Apr a0) $0 Jan Z| 26 Jan) 62, Aue 
* * * * 120 | 119!2 2 le 7% preferred.........- 
fata ec eS ar a gr BE meg eh a a 
Sig 55g] = 5g S51 53g lg] = 53g Sle 2 2 lg) 23, Armour o no “s77eoel 66 Jan 31 84. Jan2sil SEMay| 70% Jas 
*78lo 79 7819 7812] *7853 80 7812 7812] *78!2 79 729 06=s 79 600 $6 conv pref........ oO pa 4 25 Jan2si| 85 Jani 110. Jan 
* * #110 112 | 110 110 Bent BROMINE. .nececescosse 100} 104 Aug 18) 1 an 
ag + "Me Nate SB Meat tam 54% 55 5414 5484) 5314 55'4] 4,300! Armstrong Cork Co...No par) 4714 Feb24/ 6253 Mar 23 ans July on Dec 
13% 14 135g 13%! 14 14 14 14% =14l4 14%g' 1414 143g’ 2,000 Arnold Constable Corp-..-.-- 5| 7le Jan 91 15 Mar 4 ar Dec 





























For footnotes see . age 2788. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1935 
Saturday Monday . Tuesday Wednesday | Thursday Friday the EXCHANGE 
Oct. 24 Oct. 26 Oct. 27 Od. 28 Oct. 29 Oct. 30 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|\$ per share 
15% 15%) 15g 15i2) 15g 1553} 1553 16 157g 16 15%g 171g} 6,000) Artloom Corp........- No par 8ig Jan 3) 22ig Feb 27 3% Mar; 97% Oct 
*93 104%) *93 104%) *93 1047s| *93 104%) *93 1047) *93 1047) ......| Preferred.........-..-- 100; 95 Jan20| 108 Mayi13 70 <Apr| 90 Nov 
20'g 20%) 1912 20 20 195% 20%; 201g 2033} 201g 2012] 9,600) Associated Dry Goods... -- 1} 125g Apr30| 22 Sept 8 71g Mar| 18% Nov 
*110 112 | 110 110 |*108 112'g/*108 112ig/*#109 —...] 112 112 300 6% Ist preferred.-.-.-.-.-.- 100} 103 Junel9| 112 Oct30/| 80%, Apr) 109 Sept 
*116 120 {*115 120 |*115 120 |*115 120 | 120 120 | 124 124 200 7% 2d preferred. ......-. 100| 98 Feb21| 124 Oct30/| 48 Mar! 100 Dec 
*43le 46 441g 4419) 4414 4414] *43lg 4512] 4419 4419] *43l0 45 80| Associated Oil..........-.. 25| 36 May2l1| Slig Feb10 29% Feb) 44 Dee 
79% 80 | 78 79 | 78% 80l4) 78% 8012] 7914 814] 791g 814] 14,200} Atch Topeka & Santa Fe..100} 59 Jan 2) 88lgAug 8|| 35% Mar} 60 Dec 
*105!2 105%) 105!g 10512) 10512 10512} 105i2 10512} 106 106 106 106 Tee,  PreGeried...c.cccccccce 90% Jan 2} 107 Oct14|| 6653 Mar) 92\!g Dec 
414 4i1'2) 3 4054; 3953 40%; 40 407%| 403, 4173, 4053 417s] 15,100 Atlantic Coast Line RR...100| 2153 Apr24| 44% Oct 3 1912 Apr| 3714 Jan 
30 = 3llg} 3053 3053) 3014 3014] 3014 304) *29 30 | *2914 30 990| AtlG & WISSLines..No par| 11 <Apr22}; 3l1l2 Oct 19 3 Mar| 17l2 Dec 
51% 53 53 = «53 52 52 4912 5Ole| 48% 4914) 49% 4 1,700 ia ATG ERIE 100} 1312 Apr24| 53!2 Oct 20 6 Mar| 19% Dee 
301g 307%} 2912 3012} 29%, 3012} 30%, 307%} 3012 30's 5g 3114] 15,300) Atlantic Refining. ....... - 25| 265sJune 4| 35!gs Aprl0|}| 20!2 Oct} 28 May 
111% 113'4) L12lg 11212] 113lg 1131g/*11212g 11312] 11312 11312] 11312 1131 400 4% conv pref ser A... - 100] 109 Sept17| 115 Jumel2/; .... -..-} ---. -.-.. 
*73 3675 72 721, *70 73 7O 70%) Tile Tile} 72% 72% 700| Atlas Powder_.......- No par| 48 Jan 2} 73 Febi18|| 32% Apr) 4812 Nov 
*126 «129 [*126 129 [*12612 129 | 126%, 127 |*12614 129 | 12614 1261, 70 nice cineeneetelin 100}z112 Jani7| 127 Oct28)| 106% Jan) 115 Sept 
18 18 | 17lg 18 | 17% 17%) 18 18 17% 18 | 218 18 | 1,200) Atlas Tack Corp-.-.-..- No par} 14 June26) 301g Feb 14 4 Mar| 1912 Dee 
330 33 31llg 32%) 32 32%3| 32 3253] 3214 32%] 327% 331s .800| Auburn Automobile...No par} 265sJune 5) 5414 Mar 5|;| 15 Mar) 45lg Oct 
a 7 6% 6%) 6% Tis 7 7 6% 7 63, 634) 1,300) Austin 7 wee \ oimemeiel ve par 53gJune 30; 101g Jan 15 5lg May| 14 # Jan 
39 39 | *38 40 41 4llp} *38lg 42 | *40 £42 40 40 150 Yea Rge par| 29isJune30|; 4612 Jan24/}; 35!2: May! 63 #£=Jan 
5 5ig' 5 Sigh 5 Sigh 5 Sige 5 Sig 5 5ig' 8,700' Avia'n ‘Cato of DeilcTheynew. 3 3 Apr 9 7% Mar 18 2% July' 54 
Sig 54 47, 5l4 5 5lg 5 54 47g Big 47,3 5 | 14,000] Baldwin Loco Works..No par Zio July 9 67g Feb 24 lig Feb 65g Jan 
41g 44 4ig 4ly 41g 414 41g 41, 4 4g 41g 414) 7,100 EL Sa 2 23g July § Gig Oct 165i] ...- on2-] once cone 
68ig 682} 68 #68 68's 68's} 69 7Ol4] *67 70 70'4 7i1le ,600 isa rPPepess 100} 2912 Apr30| 74 Octli 7ig Apr} 40 Dee 
6814 6814! 6712 6712] 67l2g G7l2] G8leg 694) *67 7Ole} 70% 71 1,000 Pref assented_............ 33%, July 8| 73 Oct20]) ..-. ----| ---. -.-. 
231g 2333) 21% 231g) 22g 227s) 227g 2334) 23 23/s| 233, 24 | 32,700} Baltimore & Ohio_....... 100 15% Apr30| 2612 Oct 7 712 Mar} 18 Sept 
*36l2 37 35 36 35 36 351g 3614] 357g 3634) 357%, 36% ,300 3a 100 Apr30}| 41% Oct 7 9lg Mar} 25'4 Dee 
*45l2 46 45 45 44lp 4473) *45 4 4514 4512] *453, 46 500} Bangor & Aroostook... ..-- 50 41% Jan 3) 4912 Feb2:|| 361g Mar} 4912 Aug 
#11135 112 | 112 112 | 112 112 | 112 112 | 112 112 [#1113 112 200 Preferred. ............. 100] 1101\4Sept 3] 118 July 2}]] 10614 Mar; 116 Dee 
ede eosel esses coves SER Be 253g 2633) 2514 2512] 25 25%) 4,100] Barber Co Inc. ......... . 10} 25 Oct30) 26% Oct 28); .... ....}] -.-. ---.- 
. 24 24 | *23%3 24 231g 2312) 24 24 | *2353 2334) 2312 24 1,000} Barker Brothers. -- --..- No par| 13% Jan 6} 254 Oct 14 314 Feb] 15l2 Nov 
120 1201g/*1191g 12112} 11912 11912)/*120 12119} 12012 121 | 11912 122 360 644% conv preferred_...100} 8214 Jan 10} 123 Octi15j; 32 June} 88 Nov 
181g 18%} 1814 1853] 18lg 18%) 183, 1834) 183g 1819} 18lg 18%} 9,100) Barnsdall Oil Co.........- 5| 141g Jan 6] 220 Apr 8 57g Mar| 14% Dec 
191g 20 18% 19 19 20 18%g 1912} 187g 193g} 18% 19%g] 11,700] Bayuk Cigars Inc... .- No par| 16%June26; 20 Oct24)| -... -...] ---. ---- 
*110%g 112 {*1101l2g 112 |*110%g 112 [*110lg 112 |*111 112 [*110% 112 | ____-- ist preferred__........- 100} 110 May 8] 11414 Jan 15j| 107% Jan} 115 May 
231g 2419} 24 2419) 23lg 23lg) 2314 2334) 235g 23%) 23%, 24 5,500] Beatrice Creamery_...--... 25} 18 Jan 26 Marill Oct] 201g Nov 
*102 103 |*102 102%4)*102 10212} 10212 10212/*102  10219/*102!4 1021 100 $5 pref w w........- No par| 100 AugiS} 105 July 30]} .... -..-] .--. -.-- 
4212 4212) 41 41 *41 43l4) *41 431g/ *41%4 4310) *41%, 4312 100} Beech Creek RR Co_.....- 50| 35 Feb2s| 427%, Oct 20 33 Novi 3312 Sept 
98l2 98le} 96le 97 97 97 98 9812} 98l2 99 98 98 1,300} Beech-Nut Packing Co... .- 20; 85 Feb 8 99 Oct 29 72 Feb| 95 Sept 
l4ig 14!g) 14 14!lg] 14 14 13%g 14 13’g 14 137g 14 ,600} Belding Heminway Co_No par} 13ig Jan 2} 16'4 Mar 4 ll'g Mar} 14% Nov 
*833g 85le/ *835, 85le] *833g 8512) *835g ....| 84 84 | *83%, 85le 100} Belgian Nat Rys part pref._...| 83 June 5) 89!gsMay 5}]| 79 Sept] 117! Mar 
291g 30%) 28'4 294] 2833 291g] 28le 2933) 2853 291g] 285g 2914] 27,800} Bendix Aviation..........- 5] 2153 Jan20} 32%3 Oct 7|} 11% Mar) 24!2 Oct 
225g 22%) 22lp 2273} 2253 2273! 22% 23 23 23%3 23 £23ile ,900] Beneficial Indus Loan..No par| 20 Jani8} 254 Oct 6 151g Mar} 22%, Dec 
*62 3863 62° 623i 62%, 62%; 63 64 6312 6412! 637, 6433! 2,400] Best & Co____.......- No par| 48 Jan 7j| 6412 Oct 29]| 34 Jan! 5712 Nov 
711g 71%) 68 7014] 69 7073} 705s 717%s| 7Ol2 7214] 7212 7312] 46,400] Beth Steel new (Del)...No par| 45% Apr30} 76 Oct19}} .... --..] ---. -..- 
| 19 «§=619 185g 187s{ 181g 1812} 185g 187s} 187g 187s 19 #19 ,000 5% preferred..........- 20] 16!g Apr28; 19%4Sept Ij] -... -.--] --.. --.. 
124 124 | 123lg 12419] 124%, 12434) 12319 12410] 123129 12310} 124 124 1,000 7% preferred_......... 100] 107!eJuly 8] 125%4 Oct 15]] .... -...] .... ---- 
4814 4814) *46l2 47 47 4814) 4714 4812} 47 4719] 4712 4734] 1,600] Bigelow-Sanf Carp Inc.No par} 23 Jan 3] 48l2 Oct 6)| 14% Mar) 271, Sept 
17 18 17i2 18 17%, 18g) 18 183g} 18%g 18!2} 18!4 1812} 8,400} Blaw-Knox Co_....... No par| 14leJuly 8} 2014 Feb 19 95g Mar} 17 Nov 
*2914 3012) 29 3012] 30lg 30%) 31 31 | *301g4 3212} *30lg 3212 80| Bloomingdale Brothers.No par| 18\4May 8| 31 Oct 16}}/ 165gJune|; 2373 Aug 
eoce soe] pode ceed! eahe ‘Sheek ben as: eyes Pee »Preferred.§......-<-cccc- 100} 109%, Jan24} 113 Jan 6]| 103% Jan} 114 Dee 
116 116 | 114 115 | 11334 11334] 11514 1159] 115 11619] 116 120 190} Blumenthal & Co pref-_--- 100} 7714 July 11} 120 Oct30}) 284 Mar} 90 Dee 
29 2933] 28 294] 28g 2834; 27le 285g) 27le 277s! 27 277s} 13,600} Boeing Airplane Co_........ 5| 167g Apr30} 31'4 Aug 6 61g Mar} 22!2 Dec 
"4419 4573) 4314 4434) 4314 44 43%, 44 44 44 44%, 44%) 2,200) Bohn Aluminum & Brass....5| 41 Aug20} 63's Mat 7 3953 July} 597s Jan 
*95 96 /*95 96 | *95 96 95 95 | *95 95%) 95 95 30] Bon Ami class A.....-. No par| 80\gJune 12} 10014 Apr 1 90 Jan} 100 July 
43 43 | *42% 43 423, 423%) 4219 4234) 421!2 43 43 43 220 i te No par| 39 June30}; 45 Janlé 38 Dec) 47% July 
271g 2734) 2733 2753) 2714 2753! 27le 2734) 27le 28 27% 28 9,000} Borden Co (The)_........-. 15} 2553 Jan 2} 32% 3 Aug 10 21 Mar} 27% Nov 
8012 81 791g 80 7912 80 80 8053} 805g 845g 8414] 6,900] Borg-Warner Corp... --- 10} 64 Jan2i| 843 Oct29|} 284 Jan} 70!2 Dec 
*83g 834) *8ly Ble 8l4 84 81g 8le 834 8%' *8lg 9g 500} Boston & Maine___....... 100 6 Apr27] ills Jan30 3% Mar 87g Dec 
*1% #2 *13%, Qigi *13, 243) *2 23g} *2 238 2 2 100} tBotany Cons Mills class A.50 lig July 16 34g Feb 14 lp June 23%, Dec 
1514 15%] 1458 15!g/ 1434 15ig} 1514 1553/ 15tg 15le} 15 154] 9,700] Bridgeport Brass Co...No par| yl2'ig July 2} 18% Feb 14 812 Apr) 17lg Nov 
595g 6014; 58!g 5912} 58l2 60 5934 6014; 60l2 61 59 6034; 11,400} Briggs Manufacturing.No par} 43'4 Apr30| 64%3 Mar 6 24lo Fel) 55%3 Oct 
*53l4 54le] 5314 53%] *511g 53 *513g 53 514g 52 50% Sills} 1,500) Briggs & Stratton... .- No par| 47\sJune30| 69 Apr 4 23'g Jan} 655 Oct 
4419 44lo] *43lo 44 43lo 4319} 448, 4434) 443, 4514) *44 45 1,000} Bristol-Myers Co........-.- 5| 41 Jani7| 50!2July 24 30%g May} 42 Dec 
*7ig Zig} Zig = Tig 7 7\4 7 71 714 73g 71g 7igi 4,400] Brooklyn & Queens Tr.No par 4lo Jan 4) 12! Mar 5 13g Apr 5lg Dec 
*385g 40le] *38l2 39 3814 3914] *38lg 397%] 39g 39g] *385g 39%, 500 ete aR No par| 33!2 Jan 7| 51l!2 Mar 3 14 May| 38 Dec 
561g 5614! 5614 5641 553g 56 56 56 561g 5633! 561g 5612! 4,700] Bklyn Manh Transit...No par| 4014 Jan 2] 58'4Sept 22]! 36l2 Mar} 46% Aug 
*104 1047s) 104 104 |*1041l4 1047s/*10414 1047s! *10414 1047s] 1047s 1047s 200 $6 preferred series A.No par| 97% Feb 4| 106 Oct 6/]/ 90 Jan) 100 Aug 
531g 5312} 52 52l4] 52le 5214 5234) 524 53 5314 54%) 3,300) Brooklyn Union Gas...No par| 44l2May 11} 57 Oct 20 43 Mar! 7l1!2 Aug 
*48lo 50 | *48l2 50 | *48le 50 48lg 49l2, *48 50 | *48!l2 50 200| Brown Shoe Co_.....- No par| 45 Sept21} 6553 Jani5j} 53 Mar; 63% Aug 
161g 17%) 17!g 1833) 173 19lg] 18 185g} 1814 1812} 177g 18%} 29,000) Bruns-Balke-Collender.No par SigMay 19} 19!g Oct 27 33g July} Illlg Dee 
1714 1714] 165g 1773} 17 #17 17 1712} 171g 1733] 1612 1733! 9,700) Bucyrus-Erie Co__........- 5 87g Jan 2) 18!2g Oct 15 4\4 Mar 8’g Dec 
112 112 {*110 112 {*110 112 |*110 112 | 110 110 | 110 110 4 7% preferred new...... 100} 10712Sept 8) 115 Sept 25]; .... --.-| ---. ---- 
Rade hence ‘det mela dition @imaell saiiie: waite main “ae aa emaines 7% preferred........-- 100; 100 Mar 7] 123 July 22]| 62% Mar) 100 Dec 
11% 12 11% 12 113g 12!4] 117% 12tg} 11% 1 11% 1 25,400| Budd (E G) Mfg.-.-.--- No par 91g Jan 2} 15%May 5 314 Mar 93, Nov 
*90 92 88ly 881g} 9014 9Ol4) *86lg 92 | *86l2 92 | *86lo 92 2 7% preferred.......... 85 Jan 8} 115l2 aot 16]; 23 Mar| 97!2 Dee 
ithe Eh ene eatell Ghee «ehenll ona é@ninell dei Ge ne, Gee eee Second paid rights_......-.- lg Oct 7 Ge GE ccce cecal cces. soce 
101g ‘1014 10 101s) 10 10's} 10 10%) 10 101g 97g 101g] 9,800) Budd Wheel_........- No par 83g Apr30| 14 Mar 5 2i2 Mar! 1433 Nov 
4914 4934) 4814 493) 47 4810} 473, 4853) 4753 48 47 48%} 5,400) Bulova Watch... ...... No par| Ill Jan 10} 50 Oct2! 33%, May| 143% Nov 
32% 334] 31'4 32le} 3lle 32lg] 3lle 324%} 32 32 32 3212} 5,900) Bullard Co_.......... No par| 20% Apr 28} 3312 Oct 23 84 Mar; 24l2 Nov 
32 324] 3ll2 32!g) 3l1l2 32 315g 32 | 230%, 3114} 307, 314s] 10,700) Burroughs Add Mach..No par| 25 Apr27| 34!g Oct 7 1314 Mar| 28 Nov 
5lg ss Bg 53g 55g 51, B8g 53g «55g 55g «55g 533} 2,300) tBush Terminal....... No par 2g Jan 2 9 Mar 23 1 <Apr 31g Jan 
16 16 *15\4 1534) 16 16 16lo 1714) 17% 1773) *17!1g %417!2| 1,200 TE 00 814 Jan 2} 19 Mar24 514 Apr} 1012 Jap 
19 197g} 19!g 20 191g 197g] 1912 1912} 19!2 20le} 20l2 20l2} 1,160) Bush Term Bldg gu pfctfs.100| 14!s Apr29| 247s Mar 25 10 Mar 2212 Jap 
*43, 4s 41, 4ls 41, 43, 41, 4le 4%, 4ls 4 453} 5,000| Butte Copper & Zinc... ___.. 5 253 Jan 2 653 Mar 20 llg Mar 3lg Nov 
235g 2334) 2212 23le} 22129 23 22%, 23le} 2253 2333] 223%, 231s 4,300} Byers Co (A M)-.-..-.-.-.- No par| 16!2 Apr 29} 25%gSept 1% 113g Mar| 205, Jan 
*78 78le} 77 77%) #%77 #£«77 79 79 | *7712 797s} 77lg 7753 370 SERIES l 54igJune 15} 84 Septisi; 32 Mar 66 Dec 
31% 32%) 3l'¢ 31%) 3114 32 Slip 3258! 3llz 31%] z3l 31%} 3,900) Byron Jackson Co_...- No par| 22 Apr30| 33% Oct 22]) .... .-.-| ---- ---.- 
41 41 3912 3912} 393, 3934) 3912 40 3934 3934) 391g 3934] 1,300) California Packing....No par| 30% Apr30| 43%, Augl0}| 301l2 Aug) 42!2 Feb 
Ilg 133 lly lk l%g Ss 1 8g lly 1% l’g_—s I l2 13g = Lisi 3,800} Callahan Zinc-Lead......... 1 5s Jan 2 17g Feb 10 4 July lig Jan 
115g 117%] Lllg 11%] Llilg 1134] Allg 1134] L119 118] 113, 117g! 15,700) Calumet & Hecla Cons Cop..5 6 Jan 6| 14 Apri3 219 Mar 63, Oct 
36 36 35 36 36 6 35le 36 3512 36 3512 3512! 2,000) Campbell W & C Fdy..No par} 30 Jan 6) 40%, Apr 2 7ig Mar} 33% Nov 
18% 19 1814 187g} 18!2 191g} 18le 187g) 18 1853 18 1812} 19,500} Canada Dry Ginger Ale_.-..- 5| 103g Apr30| 20%4 Oct 6 Sig Sept; 1753 Dec 
*55lg ....] *55lg 60 *55lg 59 *55lg 59 *55lg 59 *55ig 59 | ------ Canada Southern._........ 100} 54 Jan 6| 60 Aug 20 50 Apr} 5612 Oct 
13 134] 12le 13 125g 123%) 12% 13 13!4 1373} 133g, 137s) 41,400) Canadian Pacific.......-..- 25] 107g Jan20; 16 =Febil9g 85g Oct] 13%, Jan 
54 =54 531g 5312) 53l2 53le} 54 54 | *52 54le} 54lg 54ig 800| Cannon Mills..__....- No par| 37 Apr30| 54!2 Oct 19|}} 30 June; 4014 Oct 
*16lg 17 | *16'4 167%) 16! 167%) *161g 17 | *161g 17 ee 300} Capital Admin class A...... 1} 12%May 8] 18l2 Feb 24 43, Mar| 14 Nov 
*52 53 | *52 53 | *52!g 53 52 52ig! *52 53 1 *52 #£«2453 50 DPT cnecabebace a 45%, Jan 8| 5212 Apri8}| 32!g Feb| 48 Nov 
*98le 101 *98lo 101 *98lo 101 Ce. canel SE cased: ME Ghabedl Getecs Carolina Clinch & Ohio Ry.100} 87 Jan 4/7100 Oct 8 8214 Feb| 88 Aug 
103. 103 [*102'4 103 ,*102 103 |*102 103 {|*102!4 103 102%, 103 180 Dt. obhieketa beens 91 Jan 4} 103l2 Oct 3 85 Mar} 95 July 
8 & 753 «8 7730S 7% 7%) = 77g 734 77% 73 8 3,600} Carriers & General Corp... . l 634May 22 93, Feb 19 7 Dec 8ig Dec 
160 162 | 15412 15910} 156 157 | 157 160 | 157% 161 158 15912] 5,200) Case (J [) Co...-........ 100} 92i2 Jan 6) 186 June22|; 45%, Mar} LIl'4 Nov 
*132 135 [*132 135 |*132 135 [*132 135 | 132 13219] 133 133 60 Preferred certificates....100} 116 Jan 7] 143 July 15/| 83!2 Apr} 12612 Nov 
82l2 8212} 82 82731 8214 83 82lo 83le} 8212 8212} 827%, 84 4,200; Caterpillar Tractor....No par| 54% Jan16| 8414 Oct 7 3612 Jan| 60 Nov 
25% 2573] 2514 2573] 25le 261s] 2614 27331 2714 2753} 26!2 27%} 29,600) Celanese Corpof Amer.No par| 213%,May 22} 324 Jan 6 1912 Apr| 3533 Jan 
29 2953] *28!g 28l2} 29 29 29 29lo} 28% 29 2812 29 2,200} tCelotex Co.......... No par| 19 Apr30| 32 Oct 5 16ig Novi 21'4 Nov 
*83lg 84's) 83 83l4] *80l4 84 | *82lg 843g) 84lo 841s! 279 300 5% preferred.......... 100} 54 May 1| 86 Sept26|} 55 Nov| 62% Nov 
28l2g 28le} *28 2812] 28le 29le} 29 29 | *28l2 29 2814 28'4] 2,400) Central Aguirre Assoc..No par| 25%, Jan 6) 351!4 Mar 13 2214 Feb} 29 May 
43le9 431s] 43 43lo} 43!lg 43!lg] 43 43 *43lo 4434) *43 44%, 900| Central RR of New Jersey 100} 35 Apr28) 57 =Feb2i 34 Mar! 62!le Aug 
*9lg 10 9lg gl g! gl 9 9: Ol, 9g gl 9l2} 1,000) Century Ribbon Mills..No par 612 Apr29| 103g Oct 2i 6!g July}; 12%3 Jan 
*105'g LO8!2/*105 10812/*105 108!2/*105 108l2}*105 10812/*105 108!2) ile. DG schboskkooans 100| 97lsMay 2] 108!2 Oct 2 96'4 Mar] 109! Jan 
5912 60's} 58le G6llg} 59l2 6033) 60 61:4) 6012 62'4] 6253 63% 36,100) Cerro de Pasco Copper.No par| 47%, Jan21| 63%, Oct 30|| 385s Jan| 65%, Dec 
125g 12%) 12%, I2lel Ll5g 12ie} 125g 13 12% 135g! 13l2 13% 13,300| Certain-Teed Products. No par Si4June 4! 1914 Mar 24 35g Mari 15% Dec 
Tame, Sn i naade Gee Pens 35 |*122 135 | 134l2 13412 *130 135 20 + 2 eee 100] 8012 Feb 4 os Oct 13} 23 Mar}| 884 Dec 
*63lg 67 | *621g 6612] 6412 G64lo} 66 £66 6573 67'4, *64 67!2 310 6% prior pref.......... 100} 57l2Sept 8 en ee a Se 5 ee ee 
104 10414)"104!4 10434/*104lo 10434] 1043, 10434) 105 105 |*105 106 150] ChampPap & Fib Co 6% pf 100} 101 Mar 13 105 [ne EE sete ooeel. coon cece 
26 26 247g 2512] 24le 253g) 25 25lg' *25 2533] 25 £254] 2,400 i Teel. Ne oan. 5S Gee GS Be GER Se coce condl cose sec 
60 60 | *55 60 | *55 £59 | *563g 5973 60 60 | *55l2 597%, ee ee. 5] 2244 Jan 2} 691g Apr 17 43, Mar} 21 Dec 
96 9614) 95 96 95 95%! 97 9734| 98 99 98%, 99 4,000} Chesapeake Corp. ..... No par| 59 Jan 2} 99 Oct29} 36 Mar! 61% Nov 
7614 76\4| 7433 76 7473 76 7534 76%3| 76 7712| 7653 771s| 18,100} Chesapeake & Ohio__.._..- 25} 51 Jan 2) 7712 Oct2%| 371g Mar) 53'4 Dec 
*llp 2 *llp 2 *1%, 2 *Ilp 2 *llp 2 a 2 eee tChic & East Ill Ry Co__..100 13g May 19 3l4 Jan 13 1 Apr 2'ig Jan 
53, 57g 5ig «=, *53g O78 57g = 7g 57g «B57 5l, Ble 1,100 6% preferred.......... 100 27g Jan 4 63, Oct 13 7g June 3t4 Dec 
2 2 2 2 *17g = Qi 2 2 2 2 2 2 1,700} Chicago Great Western._..100 1l4 Apr 28 253 Feb 5 53 Feb 2, Jan 
lltg 11% 10% 11 105, 11 11 L1lig ll Ll'4 107g 1143} 4,800 RE 100 4 Jan 2 12%g Oct 16 15g Fel: 55g Dec 
*7% 10 *7%, 10 *7% 9 *773 #9 *73, 9 *7%, 9 peas tChic Ind & Louisv pref. ..100 6 Mayl2} 12 Jan3l 1 Mar 9 Dec 
*30l2 31 30 3014) 3012 30le} 30% 3173} 31% 33 32%, 33%} 6,000} Chicago Mail Order Co__... 5] 253gsMay 13} 33% Oct 30] 191g June}| 735 Nov 
2 2 l7g 2 l7g 62 l%g 62 17% 62 *17g «2 2.200} tChic Mil St P & Pac..No par lla Apr 30 27g Feb 11 14 Mar 3 Jan 
44 44 4 4\4 4 4lg 44, 4% 4ig 414 4 4%3/ 6,800 RN Rl io 100 27g Apr 27 57g Feb 11 3, Mar 4%, Jan 
35g = 35g 3lp 863% 3le = 358 35g «384 35g B44 Ble 353! 4,900} Chicago & North Western. 100) 212 Apr 29 47, Feb 21 13g June 55g Jan 
*1012 I1'e} 103g 1019] *103g 105s] 1012 1012 10'4 1053! 10!g 10'2 1,300 PE ccanendemenae 00 6%May 1; 125 Oct IY 35g July; 1053 Jan 
18te 19 18lg 18le} I18l, 18%) 183, 18!2 187s} 18% 187s} 4,900] Chicago Pneumat Tool.No par} 1212 Apr30| 20!2 Jan 2 45g Mar| 205, Dec 
*591, 59%) 59 594) 59 #59 595g 60'4 5912 60%) 60!2 60% 1,500 Conv preferred... -.. No par| 40%May 4) 60% Oct 29} 20 Mar) 54% Dec 
*21, 24 24 2% Zig =Ql4 2 2 2 2 2 2 4,100} tChic Rock Is] & Pacific... 100 lig Apr 23 3 Feb 8 3%, July 25g Jan 
Ble = Ble 5le 53g, «Ss Sle 5ig Ss «Sle 5leg Ss Ble 53g «= Bl2) +=2,000 7% preferred.......... 312 Apr 24 8 Janli 15g Mar 4144 Dec 
55g «Big lp 55s) 5g 53g «53g 9 *5lg Ble =*5ly Sle 800) 6% preferred.........-. 100 314 Apr 28 8 July 15 iy July} 4 Jan 
*28l2 30 ig 29 | *27 29 | *27 £29le *274 29 g& Aa Preece Chicago Yellow Cab...No par| 19% Jan 2} 3253 Oct 7 914 July} 19%, Dec 
For footnotes see page 2788. 
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Range Since Jan. 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT yy | asmntie vone STOCk on B aon 100-Share Lote Year 1935 
EXCHANGE —- — 
Saturday Monday Tuesday | Wednesday , Tgursday Friday the Lowest Highest 
Oct. 24 Oct. 26 | Oct.27 | Oct. 28 Oct. 29 Oct. 30 | Week Lowest ditgnest 
Shares Par| $ per share | $ per share |$ per share|$ per share 
Ser 4 tf “se of tae "i “a "im ie. ° ier oe ts bee Chickasha Cotton Oil..----10] 17%Sept 19] 304 Jan 6 eB 
SI 0 par an 4 
94 94} 9 5) 9a] Mg Ma] Bq 9%! Mz -10 | © 2,400 8| 50 Oct23| 9 Feb| 26 Nov 
1 420| Chile Copper Co.......... 25} 25 Jan Cc 
FO a spend 1ses 15580] 137te 190 | 60,000] Chryser Corp.........-- 5] SStg Jan31) 120% Oct iz) 31 Mar 88% Dee 
“isla viata ‘8 ‘ 18% th 181, isis 183 18lg i844] 18 18%4| 5,000] City Ice & Fuel_._.._- No par| 154 Jan : a, rr aon Sent 1D’ Mav 
1 Pela ahikcedcaneds 100} 727g Jan 4 Aug 4 
—- Sa oS oe eee + ce ioe oa coat Tom ion - aan NE Wit 5} 4% Jan 7/ 11%; Oct14) 314 Apr] 61!2 Nov 
97% +) 10 +h 10's rr 341 oan 34 . 34 1 3419 34! 2.100| Clark Equipment..... No par| 23% Jan21| 461g Mar24} 1214 May! 275g Dec 
ere «= B54] 34 S412] 3312 34% 4 4 __| .....] CCC & St Louis Ry Co...100| 15614 Jan 9| 200 Oct 10| -... -...| --.. -.-- 
Poet ee et en oe oe ee eg bento Preferred... .....-0020- 00; 90 Feb10} 97 May 8 80 Dec) 89 Aug 
*1091 111 “1*110 111 {*110 111 111 111 111 111 #4*110 2111 500} Clev El Illum Co pref..No par 10714 Jan 4 111" Aug 13) ---- ----| --- 1. ‘Pam 
saz Bie 4348 | 42 Bt 2K 45] 43% 43) 434 434) 6,800) Clev Graph Bronse Co(Tne)-I| 38 “duly 7| 47's Oct 10] “Btis July! “Abie Des 
“88 = ....| *82 -...1 *85 90 | *85 ....| *88 90 | *88 90 | ---..-- lev & Pitts RR Co7% ™ 131 48 June| 48 June 
“A *401 10 TES ey 50; 48 Mar30| 51 Oct u 
“65 664] 63 65 | 64 64 | Ota 66 | 67 66 | 65> 65%| 1,900] Cluctt Peabody & GollNo per Ss Jen tel tne doin esl 110 uel 186 ‘daar 
“1270 ----/*127)— | 127, 127 | 127, 127 [*127 ..-.|*127  ---.| 20) _ Preferred.-----._...-_. r| 84 Jan31| 125% Oct22| 72te Nov| 93 Dee 
Lasts 1331s) 181s 133 ose BF | SbGN b7 | ceete ay | eee% 87 | -cceee i eben par| 555, Jan16| S7%June 5| 53% Apr| 58% Dec 
186 1814 1714 18 17% 18%! 18 18le! 17% 18%! 178 18'4| 28,000| Colgate-Palmolive-Peet No par| 13 of oe 7 Ba = os oa” — 107M Dec 
*104 10412 *104 10412 *104 10412 *104 10412 *104 10412 *104 10412! ------ gnome toggle a a ped hort 85% Oot 20 9 Mar! 50 Dee 
, 7 1 1 Collins & Aikman..... No par 2 Apr 4 
otte, 128 | Re SI Re tts Fee LE 0. te toe aa Oras & Amen.....Ne 100] 1074 Jan 3] 11212Sept 14|] 69% Mar| 109 Dee 
att 3 1 Py 103 110% 1103, #11084 1113 *111 1114%)*111 1114 130 Preferred (called)......-- 11053 Sept 24) 110%, Oct 26)| ---- ----| --- 7o Nov 
oD 38/1 Sa deel Caan ae] cae ae) ants a0] sante ae 360} Colonial Beacon Oil..--No par| 84 Jan 6| 30 Oct29|| 6% Jan| 97% Nov 
— on oe ee : Bets Mie tegen * TES {Colorado Fuel & Iron-No,par| 3% Mar 16| 9% Feb 19|| 12 Mar] 5tz_Jan 
“B7ig BZ] 35ie B65) *35%, B6lel *36. 37 | 3610 37 | B5ie 3731 2, Colo Fuel & Iron Corp.No par| 2814Sept17] 39% Oct 3|| -..- ----] -.-- ---- 
262 pau 25% 268, +254 ae =I 2612 24 a, 23%, 26s 310 Colorado & Southern... .- 100 th — : on, be ch Nn fi ee 
‘ 4% ist preferred__....- 1006 g Jan § Ma 
*3llg 33 | 31 31lg} *31 32 | 31 31 | 31 31 | 33 = 33%y 190 G 2| 36 Mar 4|| 653 Mar| 1712 Dec 
: 1,320 4% 2d preferred___.._-- 100} 16 Jan ar 
132, 124°] 130° 12119] 191” 121 ‘| 190%, 120%| 122 122 | 122 128 | 1/400, Columbian Carbon v6 No par] 04 Jan 3] 1361 Aug 11 7" Jan| 101% Nov 
"37% 37% "37M 371] 371g 381g] 38i2 3914] 38 3812] 38 381s} 2,900] Col Pict Corp vt Cn-008e OS eee) ee ee ante al a ee 
2.75 conv pref___.-. 0 par 2May 4 . 
*45 94534) *45 94614] *45 «= 4614] #454519] 4512 4510) *45l2 4614 100; $ , 28|| 33% Mar| 15% Oct 
7 : : Columbia Gas & Elec..No par| 14 Jan 2} 231g July 4 
10519 10513] 104t2 105 "| 10414 108° 1043, 1043;|*104 * 105.'|*100° 104% 800| Preferred series A... a oe oe oe etl oe! oe oe oe 
*213 Glo le 99! 60 5% preferred.._.....-.. 00; 80%; Jan ug 
Oe SS PS ee a ee ee 
*114 1175s|*113 “ 117. 5. 1151e/*1143 11624] 115!g 117 11753 118'4; 1,000 44% conv pref........ 100) 10014 July 7) 119% Oct 6)) --.. --.-| --.. Aug 
, 4h, 80 =k 791 801, 8014 81 811, 82 8134 8312) 9,900) Comm’! Invest Trust..No par] 55 Jan 9} 847% Oct 6|| 5614 Feb| 72 ug 
* - 4 ‘le 185e 1231 1903, 12454 124 ' 124 12234 12234) 12134 12410 900 $4.25 conv pfser'35.No par| 97 Jan10/ 126le Oct 7 977g July| 105 Oct 
tte ‘Tele 153, 1614 157, 16 | 1578 16!4] 15% 1612} 16 1612 27,000} Commercial Solvents..No par 1 = —_ a I 16"2 A =" a 
7 7 1 1 14 183,200; Commonw'lth & Sou...No par 4 Apr 2 4 
72° 72 72° 723 at 7214 7211 73 72 74i1 74 ; 75 "| 6.400| _ $6 preferred series_--No par| 5914 Apr 28| 82. Feb 17 aoe van He bce 
1253 13ig! 1212 1312 12% 13 | 1212 13%] 124 12%] 12 124! 10,000! Conde Nast Pub Inc.--No par] 7 July 3| 13!2 Oct 26] 5% Marl 1 " 
“4 ” No 
J ; ar lo 4,100} Congoleum-Nairn Inc..No par} 3073 Aug 7| 4412 Jan 8|| 27 Mar| 4534 
e104 20%2] 1814 181] e1die 10ul els 10% 18% Bou] Isa 184] “'B00) Congrest Cigar__.-°<"No par| 16” Jan 2] 35% Mar 4! 9 Feb) 2112 Nov 
; , ‘ ‘ ‘ Connecticut Ry tg pt-- ug Jo!l2 
*16 § 16%) 16 16 1653 1653| 16%, 20 20 «21 20 202 480 ) nome 1 24 7 Mar| 11% Nov 
5 3 5 idated Cigar....No par 8 June 3!) 15l2 Oct 4 
15 Ste] 145s 15%] 14% 15g) 1458 1514) 14% 15lg)  15!g 15 "ivel Preferred 100] 65%June24| 82  Oct27|| 62 Mar| 74 Jan 
*80 82 | *79 Silo} 82 82 1 *79 Silyl 79 7912! 787g 801, 70 Preferred -----...-.-..- 4 2411 69 Nov| 82. Feb 
Prior preferred_.......- 100} 7214 Jan27} 90 Oct 
90 90 *87le 90 *S87le 90 *87le 90 88 8S 90 90 210 Pr 721 Oct 80 Mar 
ior pref ex-warrants..100| 73!2 Feb13} 90 Oct 30 2 Oc 
“wis Se Moe = 9 “as eh, "ml bE “te "47e| 7,700} Consol Film Industries... yf eee) ee) ee) et oe 
. : ( 7 5 Q: Rie 1 1 t ll ST No par| 15'4 Apr 30 s Feb 1. 4 May 8 
8 tod ee deal tet Mo Ue dee Is thd ie ee See Omen ETGeNY ee] Hane] Bt cet ies tel tei 
071g 107%] 10714 107141 10714 10712] 107%; 108 "| 107% 108%¢| 107% 108" | 1.900| _ $5 preferred... No par! 102, Jan 3) 109 July 14// 72ie Feb! 105%s Nov 
10714 107" anf 4, sad, ~s . th. 734 710 719 710 719 T1o 2-200 Conso! Laundries Corp. .---- 5 37g Apr 28 85g Oct 5 lls Mar 63, Dec 
31g 13%¢| 1314 13%| 13! 1316] 13% 13%] 18% 1815] 1BI2 132 34°800| Consol Oll Corp... No par| 1112 Apr30) 154 Mar 6/| 612 Mar| 12!4 Dec 
nan” anx “lesan tan ‘le 051s 106 |*105!e 106 |*1051¢ 106 | 10512 105!2 = 1001 +«~Ss Preferred......... No par| 101 Jan 6} 106!sJune 30/|} 10012 Dec} 101!g Dee 
105 106 nose ae 7 — - Ble 63 63s 63, 63, 712 2,000} Consol RR of Cuba pref_..100| 5l2Sept 23} ills Feb 5 2ig Jan} 814 Dec 
6% a “ ™~ . 3 ne 34 ; 34 5g 8 8,700) tConsolidated Textile...No par SgMay 5) 153 Jan 16 §g Aug} 1%; Nov 
on 3%] 33g 3% 31g —3t41 33g 33) «31g %_]_—31g_—B312_—«*1,400| Consol Coal Co (Del) vte..25] 2 June18| 4%, Apris|| _... -...| -... --.. 
*18ip 19 | 18 18%] 1714 17141 1714 173 1714 1741 17 1714) 180] | 5% preferred vtc..--.. 100} 12%June18| 2012 Apri17|| ---. ----| --- —— 
oso 214] 20le 21 , 2034 21! 2114 2Qilg] 2l!, 2253) 225, 23 | 16,500) Container Corp of America.20} 15%4May14| 26!4Mar 9/| 22 Dee 2318 oe 
28 281: 26% 28 | 2612 28 | 28), 29%] 291, 30%| 29% 30%) 40,700] Continental Bak class A fre wae me > =" a ae ate ye Bt Des 
_. , 27 97 , ¢ ; 9: 97 SE Me tk 0 par 5g Jan 
2% 63 | 2% 63 | 2m le] 2% 38 | 2% 8] 27g 34,000 31 108 Oct2s|| 4614 Jan| 69 Dee 
° ” 7 7 1g *1051 3 1, TR IRE SES 100; 6714 Jan : : Cc 4 
TO "73 Bote 72% st 728, 7234 734 72% 73h 72% 731A 7000 Continental Can Inc__.---. 201 67l2May 7! 874 Jan13!| 62% Jan| 9914 Nov 
' , 21! 3 Continental Diamond Fibre..5| 1712June 30} 243g Mar 5 7 Jan} 2012 Dec 
30% 40" 30a 4012 40 4012 301. 401, 3934 40% 307 zis 6600 Continental Insurance... $1.50 = an : 4 Ra Hh 28% — - ao 
4 ~ ~ oe : - ‘ \r ar 4 
> ‘ , é 9 23 : 23, 15,200} Continental Motors......-.- l 8 Apr : 4 
rt oan a+, 337 a3te Prt 345 35. 35, 36 ’ ate 360 30,600} Continental Oil of Del.-_---- 5| 28igJune 6) 38lg Feb1l|; 15!3 Mar; 35 Dec |} 
“31° 31% 278, aoa] g6a, 27ic] 27° 28°] 26% 27%] 261s 2714) "8:200| Continental mest Cue. Ko oat} OS OR Se Oe a vic oc) cen cae 
: : 7 2 
*67 68 | 67 67 | 66 6714] *6614 6733! *66!2 6812) *66%4 68 190} Corn Exch Ban 8 5 60 Oct] 783g Jul 
7 : ° cts Refining....25| 635g Aug 22} S82lsJune18 c y 
7012 71 697g 7llsj 70 7112 : ts zie oan” an a Ri nag + nee sees en B--- 158 Aug 20| 16812 Apr15|| 1481, Oct] 165 May 
*157| = 16012)*158 "1 oe ar wo > 553 5%| 553 5%! 7,200] Coty Inc............. No par} 4 July 1) 73 Mar 6]; 413 Mar| 753 Dee 
ne gay, “ae 42% 41 41%] .413 4214) 42 42%; 4212 43 5 EF. "eR: 41 Oct26) 43 Oct 30 ee = 
“amr, e791. - a 7 37 363, 37 363, 363;) 37 37%4] 3,800! Cream of Wheat ctfs...No par| 35 Mar27| 37%Junel9}| 357; Jan| 397% Mar 
308 311 30% Sit 30% 311e] 3012 3114! 303% 305s| 2912 30%s| 5.500| Crosley Radio Corp...No par| 155s eee ees Eee eee 
30: 4 31) ; sla | 5. Crown Cork & Seal....No par| 4353 Jan 4 Oc : . 
853g 8512} 8212 85 | 84 8412] S84lz 8614] 8533 8614] 85'4 85l2 5,300 2.25 conv pref ww..No par| 4614 July 22| 5414Sept2i1|| .... ....| -... .... 
os cy SN Se Se ee Se ee Oe ee Se Se ee er pee w- par| 46 Oct26| 467% Oct 9|| _... _...| _.-. _..- 
*46 «= 4653) 46 46 | *45 4653) *45 465s! *46 465s! 4653 4653} 200 mette Pap 1st pf.No par| 102 Jan 27| 109 July 22|| “74i2 Mar| 100° Dee 
*108 125 |*108 110 |*108 108!2|*108 110 |*108 110 |*108 110 | ------ Cr W'mette Pap Ist pf- ’ ot Oni Zils Mari 91a Dee 
‘ ‘ 7 ‘ ‘ 23 Crown Zellerbach v t c. No par 7i4May 4) 13% Oc 2 8 
12t2 12%) 1214 125%) 12I2 _ ae Hd a ae = on Mt 700 Crucible Steel of America..100} 28 Apr30! 563%, Oct 5|/| 14 Mar| 38 Dee 
Siig Sita] 4914 50%) 505184) 51% 1211<| 120 120 |*118 121%} 100| ~ Preferred......-....-.. 100} 951g Apr 29/ 1245sSept 21|| 4712 Apr] 105% Dee 
— a sae on oh a "is 7 oe 11g 15s} 15g 15s +=: 900} Cuba Co (The)---.---- No par| = 14Sept 28) 27 he : ; - =<" oe 
2 2 ; = ° : le ee 100} 9 Sept 26) 1812 Fe an 
“10's 1% 11 11 | tag on oa ‘oa "191 ‘om oe "95s 7 900 they cd Bee Sugar....10) 6g Jan 7} 14'4Mar 9 51g July}; 812 May 
en” A. - -~, a, 1088 m. . 10815 105 105 102 1034 ‘510 Preferred --....-------- 100; 6312 Jan 7) 111 Oct 10 40'2 Jan| 80% May 
4 n 
; ahy Packing_......--- 50} 35l2May 26) 4412 Jan14|/| 37 Dec} 4712 Ja 
aiy agit] ot ail 21m 2im] 21° aitsl 31 2ite| 207 21%) “6'200 Curtis Pub Co (The)..-No par| 16%June 4/ 24% Aprl3|) 15 Mar) 24% Nov 
Ste 22M) St Slisl 2ite Site] 31 971 10934 1093:| 10912 1095s| 1100]  Preterred......--... No par| 9912 Mar 13} 11012 Oct 22/| 891g Mar| 1054 Jun® 
*1093, 110 |*10914 109%} 10934 110 | 109%, 10 Hy a gil 61k Btel 37°100 Ouruan Wriaht SBE RE BM «ihe 4 Janl5| 914 Marll 2 Mar; 453 Def 
653 634) 6le 634) 633 Ors 6% 27 1854 18%| 181, 18% 15°500 ip ay cap DAR ai alk 1012 Jan 6| 211g Mar 9 614 Mar} 1214 Def 
191g 1919) 185g 19%} 18! 19g ‘= 2 ao" oan aa oan * aa" "30| Cushman's Sons 7% sah ag 59 Sept 91 90 Jan2l 73 Mar| 295 Nov 
*70l2 73 | *69 73 69, 69 46%, 50 | *46% 50 | 49% 49% 10; 8% preferred...--..- No par} 36!gsMay17| 7012 Jan27|| 61 June} 75 Nov 
cant Dis] °46% = SOlg, 946% 50 701, 72 | 70's 70te| 7112 72 | 1,600| Cutler-Hammer Inc...No par| 4314 Jan 6| 72  Oct30\| 16 Mar| 47 Dee 
“at jan ae ola ie! 1614 165 1614 1612} 165s 1714] 3,000} Davega Stores Corp..-..--- 5| 753 Apr27| 1814Sept 10 6 June} 10!2 Dec 
+ 9 sn i a os ante 961; 98s] 9612 9712] 9612 977%| 8,900] Deere & Co..--.---..- No par) 52 Jan 7) 101 Oct - a — -* sd 
2 4 4 2 = da .. ' mama Sle Pee te 20| 27 Jan 2} 31 Feb an D 
ag son] duit Sax) are) at ao] a Sool Sv S41 oA yest Wemaar-cib Garp f0| ote Aptaal 2 Oetall |e deel tie Whe 
4 8 4 7 Hudson_...-. 100} 36%, Jan 4 Oct li 2 Mar 2 
go So] fo Sos] fic foe) fo S00] tam Soe} is” $94] 18:58) Bahwawe fan's Weiss] ae Apedo| $8 Sepso|| in ar] fod 3 
8 4 ! Denv & Rio Gr West pref..100| 433 Jan 4 e 2 Fe 
“Gls 74) *6lg 7 | 864 67 | 6h 7 | Gig 67 | le Gla} «==: 100) De Atel ie 100] 128 May 12] 153 Feb17|| 65 Mar] 130 Dee 
— = a. toe +4 eas “64 om *64" postin ian, Det Hillsdale & SWRRCo.100} 60 Jan24) 65 Mayl2|| 45 Apr| 45 Apr 
Site “Nkal Atte Gil = em *Slg 1012] *814 10%| 90] Det & Mackinac Ry Co...100| 4 Apr29| 11% Oct24/| 2 Aug) 6 Jan 
Lilg 117%) Allg 11's ‘ e191, 21 1 #151, 21 *15l4 21 40| 5% non-cum preferred..100} 13 June12} 21% Jan31 5ig Oct} 19 Dee 
53 53°] ea2 83] 8 53 | 521 Bate] 53° 53 | S2tf 5241 6001 Devee & Raynolds A-.No par| 42 \Janl0| S8t;July27|| 3512 Aug| 50% Jan 
= = — 4 7 321 3135 3115 314 3134) 31l2 3153) 3,100) Diamond Match-~--.-.-- No par) 301g Oct 5) 40lp Jan25|| 26l2 Janj| 41 Nov 
esa, 301 ate Sel °37% 391 3718 381 378 371 *370 38 '600| _ Participating preferred-..25| 3712 pork a Be eg 
2 8 “ - 4 ‘ . ] ‘ n 3 
2214 22tol 22ig 22%l 221g BWigl 23 234! 2253 23 | 22% 231g) 9,000! Distil wtp oat - oe ot bs er ai a 3 
: B.ecceette Pel 6s... ee Ft «Be SEBEL @ecs. seoc!. ceed oeee 
*19 1953) 19 19 | *185g 19%] 20 20 | 1934 1954) 191g 1953} 800 a. ty ions Seam saa No par| 40 Augil0| 40% July 18 es ee 
“Bale BR | Raie BA | ESie §3tel 53 63 1 53 54 | 53i, alel 4 G00 Dome Mines Ltd_.---- No par) 411! Jan 2| 61!gJune 8 Jan ec 
bate 55 7 Ha R -.. sat 4 sot o1bte 1034 ote 10ln */300 Dominion Stores Ltd..No par 71g Apr28} 11% Jan 23 65, May; 1253 Jan 
"73% 743 7210 741, 7312 7419 7234 741 7284 7314] 7214 7312] 25,500} Douglas Airer Co Inc..No par) 505s Jan : ms oS : hy, te a 
8 4 2 2 = : r(SR)Mfg conv ANo par| 29 Jan 2 Oc 2 Mar 
sce Stim S's Siig Cees STs ‘pe hy i. Hs, 33% 33% 1 700 “4 class B..No par; 5g Jan10) 2514 Aug 7|| 6% Mar/ 171! Dec 
7 So os ee ee ‘I ‘200! Duluth SS & Atlantic....100|  5sMay20| 13, Jan 15 14 June] 1. Dee 
1 1 *7 1 * 78 1 el, 2 e115 2 e110 2 Preferred er ee ee eae 100 lig Jan 6 3 Jan 15 14 June 13g Dec 
a*. £4 “ae 2 TS al me ol ot Sis} 734 814] 5,100] Dunhill International... --- 1] 47 July 10} 8% Oct 13} 2 June} 84 Dee 
on 5 yoinl #1434 15% #143, 15%| 14% 14% #1412 1514] '400| Duplan Silk.-------—. No par) 131g Aug 27 18% Jan17|| 12% May) 19 Aug 
nin” Ry ty om an ane , Te *113 ’ 113 *113) «115 |*113 115 Preferred-.--.-.------- ! 114 yeas . See ae ae =. es 4 oo, 
( lo! 12.400 Nemours(EI)& Co.20} 133 Apr 30/$17312 5g 4612 
aa —e olson we poh. pote a, 4 + 13050 132 130% 131" ae 4 ye deb occas 100; 129 Feb 7 "1331g ond R 1+ — a2 pie: 
3 -<--- . Ay 2 . a led esne Light Ist pref...100)z1lll'4June 12|} 11534 Fe ‘e 
115 115 | 11412 114le| 11419 11419] 113° 114le} 113° 113 |*113 ___- 180; Duqu iy i 97% Feb 11 23, Mar 8 Jan 
: 3 1 : rn Rolling Mills...--.-- 5 5leo July sg Fe 4 
“174 175" 174" 174" 172'3 173 | 172° 17312 17174 172 "| 172 173"2 1900| Eastman Kodak (N J)-No par| 156 ae 3 oS Aug sali 4a7° See com Fay 
“Beg % referred... _- 100} 152 July ar 1: é 
“aa ac] Mag Mgr Gs' 'Sac/ 188 "Enel" Eay “aut 188 "Snel 9.9] match Sttnbatering Go"04| Be “fa@| “Stu Oat Ll) 1 Yael St “Oe 
S44 I5le 4 4 143 4 ; lei No par 58, Apr28} 15%, Oct 4 Mar ov 
eee ee] te dee deel tae dee Le to) tom) gamer Sen Ne Oa] abet Ave as] AE Oe a] et eel gue en 
e111 112 | 112 11210] 112% 112101 11214 11219] 11212 1121 111% 115°] '120| Preferred 110s fae 39) 118 Fem Oi) 107 Jan| aa eee 
135, 13%! 13% 13%! 131 13%! 1312 13%! 13% 1353 1314 1312! 9,600! Electric Boat..........._-- 3|_10 Apr 30! 17% Feb_4 nee : | 
For footnotes see page 2788. 
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2792 Oct. 31, 1936 
Jan 1 for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | ry ‘sions STOKE ee on Seok of tee-chave ~_ — sar 1936 
Monda Tuesday , Wednesday ,; Thursday Friday the EXCHANGE — cone 
‘0a. 3 Oct. 26 | Oct. 27 Oct. 28 Oct. 29 | Oct. 30 | Week Lowest |, Highest Lowest ,» Hig 
share |\$ per share|$ per share 
$ per share | $ per share | $ per share | $ per share | $ per share | $ +4 share — isk wie tie am jae $ . Son? * $ ow ag Shy Sept! 8% Feb 
1Bis 15% 1436 1B 147 1Big 14% 15° 1413 135s 1354 16i¢ 50,600 Electric Power & Light.No par| 6%, Jap we o a" —, ow a 
a4 ls 80%! 9.000 7 preferred........ No par| 32% Jan uly 
7834 79 7714 7914 7718 78 764 77 78 79% 7912 4 ’ Ole Jan 2 78 July 27 Ql, Mar 31% Doc 
692 G9l2} 68 69 | G8lz GSiz) 68 68%) 68 71 | Tiss 74 4,100 “— tng Seen 4 x july 13| 55% Jan 7|| 39° Marl 68% Nov 
Te“ “a “al ae o a “oe “— 4 a nl 100 | t Mi Gere Oeal Cesecie perl te dan > > > ee BP SF 
*4 8 4 8 4 8 lig Jan 3% Feb 6 5s Apr 3 ae 
ei ge ola wiauaainu alin al Endicott Johnson Corp--- 80 S3iJuiy 251 69 Feb 7|| 62m Janl 66 Gepe 
56 57 | 55 56 | 55 55 | 55 56 | #55 56 | #55 OS 600 oes “-"i00| 110° Aug 18] 116 July 22|| 125% Jan| 134 Dee 
*110 11512] 110 110 | 110 110 | 115t2 1151g)*114 115% #114 115% 60 Public Serv... 11. Zip dan 81 15% Ape i7|| lie Marl 8 Nov 
121g 12l2 tate te RA an na te oliis +. on =" 2,500 engineers Pub “"No par| 4512 Jan 14] 84% Oct13|] 14. Mar 60 Nov 
72 6761 8h 66k Fk FG Tk F8  OTk TBE ecw cee ~ \uepese igJune 30]| 1412 Feb ov 
*75lg 78 | *74% 75lg) 74% 74%) 76 76 | *74% 77 aie 77 400 oo oF preferred - . .... ° > par os ons ro ate 151g Mar| 551, Nov 
*Bliz 86 | *8ilz 85 | *8llz 85 | *Bll2 85 | *82i2 85 | *8lle 85 | --.--. ‘ An ye ES ae cn Re 914 Oct30\] 412 Aug] 719 Dee 
*8 8lg s 814 8ig 84 814 83g 8\4 «833 8l2 = 94) 10,400 me pa . I8tgsept 8 14 Jap 
15%s % «15% Ldle 15%g] L5le 15%) 1558 15%] 4,700] Erle .................- 
one... 7s Aug 10|| 101g Mar 
14 13% 14 1,100 | Eureka Me aon Cleaner....5| 12 Jan 157% 
; : Prod esccee 23'g July 40% Jan 8|| 15 May; 403 De 
28% 3114) 303 31 | 3053 3153} 30% 3133} 3053 3133} 7,600] Evans ucts Co ...... 
“5% 5% Bl, 5%! *5ig Sle! Sle Sta! 53g Sle! 51g, 5%’ 900! Exchange Buffet Corb. No par' 4% Jan 64 Martot 3 Apri 6 Nov 
ig Big} 314 3iyl 3% 31 800 | Fairbanks Co.........--..25]  25sJune 5% Mar 25 3 Mar; 3% Dec 
1a" 15% 14 141 141 143, 1419 1419 1514 1614 15 1553 480 SS oe an oe Ont 17 ‘an 391 Der 
" 2 ae BB SB + Re BR Be tg SE 343, 70% Oct 7 7 an 2 
85 200 |*180 195 {#180 195 |*190 "195. |*190 195. [#190 195°] - > | - 6% conv preferred_.---10u| 12213 Jan 7| 205° Oct 13|| 115 Dee 
*185 200 |*180 195 |*180 195 |*190 195 {*190 195 |*190 195 | -.-...| 6% conv preferred..-... 561, Oct 29 ee Geel cane enee 
Fajardo Sug Co of o Rico.20| 3153 Feb 24 4 _— 
5314 53l4] 5llg 53 52% 54%) 53 54l2) 54l4 564) 54le2 55%) 8,600 7: t2i ar| 2153 Nov 
*245, 2533] 241g 2419] 241g 2434] 245g 245, aztl2 2434 +, 25l2} 1,300 ~~ Light & —heuauar + 5 oo Ane il 48. Jan A 
Mf pi 50 +f “48 50 “49 Bo Bi 53 +3214 4 900 Federal Min & Smelt Co...100} 37 Aug iO} 92 Mar 8 40 Apr 7 an 
4 Preferred . . 7% Mar 30} 105 Oct 19 pr ay 
“Os 9s] 9 9% 8% Dig] 9 'D | Bq OL Ole O14] 3,400 | Federal Motor Truck-No par| 7% Jan 9| 12\4Mar 4l| 3% Mar Biz Dec 
as (Os . #33 ‘200 | Federal Screw Works..No par} 3 Apr28| 5%Mar 4|| 2 July 2 Jap 
*33, 373| *3% 4 *33, 4ig) 37g 4lg) *3% 4 33%, «(4 200 -- Sie Jan 2| 6 OctlS % Feb| 3i, Aug 
af 8a] of afl af? fl abt hdl ate a8" aft 36°] THB] fetemattytata Ne Su abt dan ay Set'al| aot me] Ae 
- Fidel Phen Fire Ins N Y....50}; 38 Apr30; 49!l¢ Feb 2 Mar 
“301, ou] 29° Bom] 2912 307] 30° Bois] 29% Boul 30° Bo%| 8.900] Firestone Tire & Rubber. 10 24% Jan 2| 33t¢ Feb 11|| 13% May| 25% Dec 
30!g 3014) 29 29%) 29!2 30 30 863012 98 rt sOate 1048 "B00 Secieseeh easton A 100] 10019 Feb 26] 105igJuly 17|| 841g Apr} 102% Dec 
"Nga '52°| 50% 52°] Siig 52 | Si! Si%| 31% Si%| Sl Sia| 4,500 | First National Stores..No par| 40. Apr 3n] 52% Oct 19|| 44% Nov| 58% Aug 
52 52 50%, 52 Siig 52 ols ol's 51% san 3653 37! 17.500 Flintkote Co (The) “No par 30!2Sept 25 377g Oct 24]) .... ----]| ---- ---- 
+208 3i% +293 37% +2984 317s +298 317 +30 ° 3173 *31 3175 Florsheim Shoe class A.No par! 2512Mar2i| 32> July “* ae se “=n — 
4 8 "4 8 ‘ “9 900 | ¢ Follansbee Bros... 0 par 37g Aug 29} 11% Mar ar 
“40 41 | #4018 41" “4012 4i° 40% 4i* ain air i 7500 Food Machinery ¢ Corp caw 32 June a6 471gMar 5]| 20% Jan] 9% Dee 
*108 110 *107l 110 {*107144 110 | 109 109 {*109 112 1109 109 120| 444% conv pref........ 00 ye 2 ‘a at “ and rs ‘os 
241, Apr e 8 
Tate 11g] 211° 111 [e207 © 111 1e007 ° 111 | 113% 1:3 | 11a lie | has yt” pybeneene No ae 958 July 1| 127 Feb17|| 60% Mar 111 Dee 
“111g 11212 , 1! Fourth Nat Invest w w 30igJune 5) 431gSept18]; 19% Mar 1s Nov 
4019 41 40 40%) 40 40 | *40lg 41 40's 4012} 4014 41g) 2,300) Fourth Nat Invest w w--.-- | 97%, Oct 1|} 30% Apri 70 Nov 
go * 90, | $0, 00) ou soul Bon 0m] SON Sun] wBs Sum] 00 | F kin simon 4 Co ine 7HOtiOy 68 July 3] ON Ox il] 20% Aor 70 Now 
26 2612) 25!g 2614) 26lg 2614) 257g 26%) = 25% —— en +. » ia ills y Scere 100} Li8igiune 3/2135 Apr i4i] 1121gJune] 125 Nov 
"+66 67 | *66° 67 | *66° 67.| 67° 70 | 69 70°] #67 70 | ~~ 170| Fuller (CA) prior pret-No par| 47% Jan 17/75 Feb 20 Mar| 55 Dee 
*66 +67 | *6 . lig Apr 30} 53%g Feb29]| 4% Mar] 4 
“6 ola] be 8 | 5 On] 5’ 6] \b' Sie] 5% 5%] 2,100 | Gabriel Go(The)clA--No par] 3% Jan | 7% Aug || May! 5h Nov 
1g 8 4 8 a ; * me lligMay LI] 197, Oct 28 ar} i: 
ae” aan tous * ahs fouab”* aan Paes tak eee” tae Paes” tn 1. l ees edinaeel mina ana... 1. 
"a13 128 123, 121 att "125 iets att "125 Bt “1234 1234 "3,600 | Gen Amer Investors...No par| 8igMay 20| 1312 Oct 19 5lg Mar aia pa 
*123g 1254) 1233 12g} 12lq 1253] Zig 12t4) 12! i ‘ Preferred -..No par} 97 Jan 3} 10412 Apr2!|| 84% Jan] 100, Sept 
*101 10312/*101 10319|*101 10312]*101 10312] 10212 10312|*10312 110 200 | _ Preferred_.....---- 2% Apr 30| 6412 Oct 30|| 325: Mar| 4819 Dee 
See 56] Sate Sek ee ee ee eee ne eee coo | Generel Asphaie.c 22 isl Si duly 3] sé Pom Gl] ii haar] S00 ieee 
2512 2512) 2458 2512] -.-. ----] ---- ----]| ---- --- ” {63g 16%| 37,800 | General Baking........--- 10% Apr 28] 1733 Oct 26 73g Mar} 213% Oct 
}] 1634 1714] 1633 17%) 163g 17 | 1653 1733] 165s 17 a) oo Tee preferred. ...-... No par| 141 Jan23| 155 Oct24|| 115 Jan] 146 Aug 
155 155 |*.... 154 [*--.. 154 |*150 15312)*150 = 153!2 —e, — 3 400 Gane let ell 7 Oct 2) 11% Janil 5l4 Mar] 10% Nov 
S hos | ase see) wt ual ue al oo” on s 20%| 8/300 | General Cable. .....-- No par} 5% Jan 2| 2133 Oct19|| 2 Mar) 6% Nov 
aS slwaae | wale al ok el ao a te) “No par} 17 Jan 2| 50% Oct13]} 4 Mar| 1812 Nov 
16 119% |*118 * 119%|*116 ~ 119%| 119 120. |*117" 119% 119119 | °'500| 7% eum preferred...- 100 701g Jan 2 121, Oct 13] 19 Mar 76 Nov 
eS en et : General Cigar [nc..-..No par] 51's Oct 30} 59t2June 20|| 4613 Nov| 6 % July || 
52%, 527) 52!g 52ig} 52 52l4) 52ly 52Iy] 52 524] Siig 515s} 1,600 yt ~~ 5 peeees 271 14512 Oct 
er eR I ol ill ed Benet oa lll lt te pe 
1 r c 2 
43, 45%] 471 4815] 471 48%] 4755 4855] 47% 48%) 48% 4915] 63,200 | General Electric... ...- No par| 33% Feb is] 43icJune2z|| 30 Sept] 87% July 
"2% 3s) 2% 3°] 2% 3°] “2% °3"| “Or “3ie| “3° “ai¢| 231500] Genl Gas @ lec A...-No par] % Jan 2| 4% Feb 5 git Feb] lis Aug 
27g SI ‘8 8 8 8 , Conv pref series A-..No par| 14 Jan 3| 71 Oct 2 Oct 2 Aug 
6573 657s| *65lg 67 | *65 67 | 65 66 | 67 67 | 68 7012} 840 Tidak "tec @ teat Gas u mel om ke 
*70 +74 | *70 84 |*70 841*70 84 1*70 80] 77 77 20 pref class A..... “Seam ite in a 8 Gn ae ie eel ae 
“7 8) 8 8) 688 Ss 686 78 8 8 8S o> | amet ba nnn ie on "july 29] 7012 Jan 6|| 59% Feb| 721 Oct 
62% 6212] 62 62%] 61% 62 | 615s 61%} 62 6212] 61% 61% 2,200 General Mills Leneue --No par 3 ae 3 1s? see tll tie” Senisisone Des 
"72% 73%] 70% 72%s| 71! 72%] 7214 73i4 721s 73%] 725 73!21125,400 | General Motors Corp.....-10] 53% Jan 6| 7414 Oct 22|| 26% Marl 59% Nov 
727g 733g] 7053 7253) 71lg 7233) 724 73lg] 72le 7353) 7253 = ‘con ssoheved - a 118 Jan 27| 122%July 4||z1071g Jan| 120 Nov 
A7la 47lq| 461g 4619] 461 461c| 4612 47% 48 —48te| 48te 4841 17200 | Gen Outdoor Adv A...No par] 18% Jan 2| 53tzSept 2i]| 10 Mar| 21 Dee 
4712 4712 lg 4612 2 4612 2 ae ive Jan 3} 10%Sept2t}} 3 Aug ec 
S ala a leet cel ee colette 2 General Priatiag iai=—No par 38 Feb 17| 62° Oct 7|| 17% Feb] 42% Nov 
Seite tah [eabite tee Feanvie saa “leakee taal tare tated ae i a eee -2No par| 105 Jan 17} 110 June 20|| 9312 Jan| 109 Oct 
eee atl aie dial oat aig] vate aig]  oait aia] “ai 4tel 1,900 | Gen Public Service...-No par] 3% Apr 38] 6% Feb 8i| ite Marl | 4te Nov 
oe fet fe Sf fe Ss Oe OS aan 3,000 | Gen Railway Signal_..No par| 3212 Apr28| 50 Feb 4j| 1553 Mar] 4114 Dec 
se 43lo} 4314 4314] 423, 431g] 431g 44 42 4312 . oz OO Seatiemnadl oes 00] 106 Jan 10| 118!gMar14|| 80 Jan] 109 Oct 
rete Be] BL Big] anh ase] tart 8Batl "13st ~ eg] *19st * "Dall 22,700 | Gen Realty & Utilities.---.-1] 2 Apras| 3% Jan3i|| — % Apr sais Dee 
ate 258 Zig 2g ele °8 él 4 : "3001 $6 preferred ______No pe 261eMay 25} 43 Feb 2i 143%, Mar lg 
38 38l2] 36% 37 | 3712 3712] 3712 38%) 38 38l2} 3712 oo .— PR oe ag aa 331. Aor 30 54% Oct 6|| 16% Jan} 331g Deo 
S4lq 54%) 53 = Sale] 52% 534) 53 oon sore fa om 58 '310 | Gen Steei Castings pt..No par| 321g Apr30} 6312 Oct 6 14 Apri 51 Nov 
Q7lg 27tq] 2624 2ytel Soa Som soar Seal Srit S7%l 27te 28lg| 9,800 | Gen Theatres EquinCrpNo par] 17 ‘July @] 28a Oot 17]| ---- ec] cee oo 
zs oo oe oo oe aoe “36% 37 Rik 371 37° 37-1 700 | Gen Time instru Cap No par| 30'gJuly 7| 3712 Oct17]| ---- ----] ---- -- ee 
4 “4 4 "4 . 

7 Razor... 13%June 25] 193% Oct 2/| 12 Mar{ 191g Aug 
151g 1553] 15lg 1553{ 15lg 157%} 15% 16 16 1614] 157s se 13.008 ee ee nee Oe a oe — pee: RM Pe 
"138 19 Ht 187 18% +, 19 19% 20 20% 20° 2019] 13,000 | Gimbel Brothers... -.. No par| 6% Jan 6| 20%, Oct29]} 2ig Mar] .... ---. 

4 2 15% 4 : ‘| 25001 $6 preferred. ....... No par| 84 Oct15) 89 Oct13i} ...- .-.-] .... .... 
B54 85iz] “84 85 | 84% 85 | Séle 85 | 85 86 | 85 854 2,500) $6 preferred. -......No par| 39%June 11]. 554 Jan 14|| 23% Feb| ~49i, Deo 
4334 43% 4214 4319) 4244, 44 43%3 44 43 4312] 4 *8 541g 1,500] 444% conv preferred.....50| 62!4Sept18] 65 July 27|| .... ....| .... —--. 
*54l4 S42] 545g 5453) 54 54lo) 54 54l4) 54ly 54lq] 54 Bie 23.500 | Gobel (Adolf)............_. 1 3%, Jan 2 7lg Feb 28 lig Apr 4%, Jap 
53g Siz} 55g Sg] Bln 57g] 5g] 5%q 5% 2. si | Gute 1] 633 Oct 30] 10% Feb17]] -... -...| -... -..- 
G%q 6%) 65s 634] Gla Gg} Gla a M, 14 | 13,000 | Gold Dust Corp vtc...No par| 12% Augl7| 2133 Jan 6|| 143sMay| 22 Nov 
14'g 14lz] 13% 1414] 13% 1453] 1384 14g] 1384 14g) 1% 16 "30 | Gold & Stock Tel Con ic0| 116 Feb10| 118 Oct16ll 104. Dec 105 Dec 
Dain DB5iq| 235, 24%] 24” 24%_1 “D4ip 25 | Dd7e 25tq| 25” 25%) 31,800 | Goodrich Co (B F)....No par| 13% Jan21| 25% Oct 19|| 71g Mar| 141g Dee 
24lp 251g 235g 243 24 245s 245g 25 247g 2514 2 781 2700 $5 preferred ....._.. No par 74 Sept 11 791g Sept eR ee 
"26 361i] 34% goin] gois g6°| gen 26%| 255, 26% 26° 26%] 19,900 | Goodyear Tire & Rubb.No par| 21% July 8| 31% Apr 15]| ~iBi 7 2? te 
92 ‘ { ‘ ‘g ¢ 8 ‘ 5l4 ‘ dg - 4 ‘ P : , 2 106 Oct 19 70 pr an 
ag Bae i Be ig i Be ee Bh Fy ee BA a a 
1012 10%) 101g 1012} 1014 1014] *1014 10%] 103g 10%} 1014 10% | 77. Jan 6| 96 July 3|| 20. Apr| 85. Deo 
"S02 92 | "88% 94 | *88% O1l2] *89 92 |.*89 90 | 90. "271 18,600 | Graham-Paige Motors.-7---11 2 June 30 4\g Feb 19]|/ I4June} 413 Oc 
oo sl st sel at a ot Se Oe eS Ce al oe byConMS& P2dstpd 100} 1%July 6| 11'4Mar20]| 54 Mar| 353 Nov 
i i .- 3% 4 | 1,400 | Grand Union Co tr etfs_.._. 1} 3's Apr30} 6% Jan 15j/) 2% Mar) 5 Jan 
*4 4lg 37, +4 37, «37 4 4 *378 4 J 8 on ’300 | Conv pref series........ No par| 16 Apr29| 2353 Jan 15/| 1453 May| 29% Jan 
*19lo 2014 1914 20 1912 1912 1984 1954 2014 2014 0 ait 1.100 | Granite City Steel... _. No par| 2412 Aug 4] 35lg Apr 2 181g Mar| 353, Nov 
“47° 471: 46° 47 | 47° 47° rt ie 48° “47 48 47% 48 | 3,200| Grant (W T)..-..-... No par} 2812 Jan 16) 48 Oct28]/ 26 Mar) 3814 Sept 
4 ; ‘ : 2: l lg Mar 
212i | 2014 21 | 2012 20%! 2012 20%) 20% 21 | 20l2 21 5.500 Gt Nor Iron Ore Prop.No pari 16 ve , = ee aa : a a ae 
Q- ‘ « 5et 23,900 | Great Northern pref... a 1 the ct 
coe Set) sae set) coe S| Se oe Oe 8 a Great Wenere Cassa. ie ce 31° Jan 7] 90° haar 9" 265g Jan| 347 May 
3573 35%] 3512 357%3| 3512 3553] 35% 35%) 3553 36 | 36 36 a | “dee en 100] 136 Jan 6| 149le Aug 14/| 11¥ Jan] !40 h4.9 
*1475g _.__| 1471 1475g| 14712 14712|*145 14712] 14719 14719 *145 14712 20 | Green Bay & West RR Co.100| 50lgMar 9} 65 OctI7|| 21 Apr, 50 ire 
65 65 | *65 69 | *66 69 "66 469 | *66 69 | "66 +4 11,700 | Green (H L) Co Ine. ..... ...1] 22 Apr28] 35g Oct 30]] 2553 Nov| 2853 >a 
ar” ge’| oe aril ale axel cp el can't 28%) co Eu *-"e | GneCeentheen. ia Gs Maedll ts Gea Ge fel ee 
*81 86 86 8719) 8712 8712, 87 = 887 "85 89 Si 1, 64 5,500 | Greyhound Corp (The).._._. 5] 48%Mayll| 80% Jan 27 61g July}; 7412 Nov 
GS — G3l2/ GOl2 627%) Gllz 62%) G2le 63%) 62% 63%) 6314 27 "400 Guantanamo Sugar. ...No par| lgJuly 7] 3g Feb 7 1 Feb; 2% May 
*2 21g) 2 2 *l%e 2) *1% 2 *l% 2 | ean! a10 2901 + Preferred.............. 00| 24 July 7] 39 Marig9]| 19 Feb] 4314 May | 
"33 34 | 33) 33 | #31 33 | #31 33%] Bile 31lz *31  33l2 , Quit | f Mobile & Northern...100] 9 Jan 2| 19% Mar 4|| 4 Marl I1lg Deo 
14 14, | 13° 13 | 13% 13t2] 14lg 141g) 1312 14 | ¥13!2 1414 1400 | pita seep par 301g Jan 2/ 6212 Oct 8]/ 6 Apr} 34% Deo 
eooe 5634) 5453 5512) S4le 54g) 55 S7lo} S4le 55 | *52\4 54ly ‘400 | Gulf f States Steel ...-No par| 28% Jan 7| 63 Aug 8/| 12 Mar| 33lg-Nov 
* 535 55 *5154 55 * 52g 58 53le 53le 5254 §2%4 so. +a 540 2 i 105 Jan 24 12912 Sept 9 48 Mar 108 Dec 
*128l2 129 | 12812 12819} 12812 12812] 12812 1281s] 128% 12812 128% +b. 400 Bs sates 9 a 25| 30 Jan 4| 3453 Oct10]] 21% Jan| 30% Dee 
| cot S4t2] $34 Sala! $34 Sig] $331g B4ie] 934 = =B4lz, 34 Sls 7% preferred class A_-...25| 33 June10| 37 Aug 4|| 30 Jan| 35 Dee 
*36 ....| *36 -.._| #36 37 | #36 37 | *36 37 A rd ee) lela a] ‘6 hn @ thane 4 fel 6 oe 
107g 11's) 101g 101g) 101g 11's) 1012 1034) 10% 11 th ann 2,400 | Hamilton Watch Co...No par| 14 Jan 2] 2253 Oct 3|| 61g Apr] 141g Nov 
213, 2214; 214 22 2] 217 *211o 213;) 21% 22!s 3 21% 21% 30 Seatesned 100] 109 May 19] 11934 Oct 27 63 Jani 112 Deco 
*118lo 1193g/*118lo 1193) 1193 11934 *1191, 120 |*11914 120 119 120 [| = ( SOC, Frreterred. . . ...-..- =~ ‘ 10512 Mar tX}] 100le Sept] 105 Nov 
2 8 2 Mee *103 104 Hanna (M A) Co $5 pf. No par| 100 June 22 2Ma 2 Sep 
*102 103 *102 104 *102 104 *102 104 103 104 ) : . “2 900 Harbison- Walk Refrac No par 301g Jan 3 493, Oct 13 16 Mar 304% Deco 
4812 4853/4814 4853) 4712 4814) 4712 4853) 4712 4814) | 48%3 45% , te meal : 00] 120. Jan 3] 128 Sept 24/| 99% Jan] 121 Dee 
els eis) tein “Teu| 161, Weel toe Vout ioe Weg) ioe “Ter 3,700, Hat Corp of AmericaclA-...1] 12 Jan20] 17 Oct 6 | _518 Feb) 14's Deo 
L 2} 16 b +n, 2 a 2 » aw . 9 e 2 De 
10512 107 || 107. 107 | 1071, 1071,1 107% 108 -1 10812 109 ' 109 - 109 1401 644% preferred -- 1001 14's Feb 17] 115 Jan 
For footnotes see page 2788 —_—— 
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Volume 143 New York Stock Record —Continued—Page 6 
Previous 
OCKS Range since Jan. 1 | Range for 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT , waw 7 nar STOCK On Basis of 100-share Lote Year 1935 
Saturday Monday Tuesday weonee 2 ~¥y 4 ge 4 wa EXCHANGE Highest Lowest j 
ones — —— ~ 7 s h Shares Par $ per share ||\$ per — $ per share 
er share per share 5 1 ar 
$ Se es $ - “—- $ ry ~, $ (Ame $ "Ble Ble AY e.. eee eee eas euates s ' oe Pree! 6 a5" Jan 120 Deo 
3 3 2's *102 10212) 10: 2 hy) aca laataass mse 2 127 Jan 
ga HS Ca HSltae 1g AOR IRS 10, AR 1, 15] 00) me te Coan tat) teh, fos i fe 
*155 162 |*160 162 |*160 162 |*160 162 |*160 162 |*160 162 | ..-.--. Hercules Motors... No par 41 Oct 14 an 2 
8 373g 38 | 10,700) Hercules Motors... ... 31 Oct26\| 71 Marl 90 Oct 
3814 3853] 3612 3814] 3712 39 37 = 383g) 3874 3 198° 129 300] Hercules Po der.......No par 13 ct 131 
2130 182 | 131 131 | 130 130 | 130 130 [9125 130 (9125 120. Bp peace pod 135 Apri7i/ 122, Feb] 131 
"127, 130 | 127) 127 | 12712 12712] 128 128 |*128 13012/*12614 13012 300| Hershey Cuocolate....No par 80 Jan 13// 73% Apr) 81% Jao 
lg, *657% 6912] 693, 69%| 68 68 $ ~~ egbee 5]] 104 Jan] 118 July 
ii 111% “110 ; 1115s 111% 1115s iit, Ait “LL 113, gy me . }4 a — a pe Ne ns ‘44% Feb 19 30% Dee 
7 3 lo 397 l Jie 2 9: ak Ee ee Le TT eenoes Ge ee: poten ch, die tee 
101g 110%9| 1101 111. 110t4 111%] 1107 110°] 110° 110] 110 Aids] 240] $5 conv pret 2s. -a sds ‘83% Oct 30] 6% Maz] Ti a 
‘oon 3014 3014 31% 3114 33'4] 32% 3353] 232 = th, 33a "3 aan on og =k on ey 37% Aug i|| 191g Dec| 22% Deo 
*33lg 34 | 33 3314] 33lq 3312) 33% 3353 3314 33: ttt , tras pipes . 100 115 Oct 6] ---. -... c wes 
* * 115 j*112 115 |*112 115 | -.-.--| 7% pref - ‘ b 8]| 338 Feb| 495 Deo 
*111 115 “111 us ous i oaia 420 |*410 420 |*410 420 100} Homestake Mining.. . 100 "aale wn on 30% Mar| 42 July 
= 43 4219 4253] 4219 4219] *4214 4219] 421, 4214] 42 42 700} Houdaille-Hershey cl A ioe eae 83 har 4 6lg Mar| 31% Dee 
28 2814 27% 28's} 28 28l4] 28 281s = 7." ovat 76's ,000 Housetold Fia parti ot. 20 76\3 Aug 27|| 49 Jan| 73 Nov 
*751g 7612] *75lg 76l2| 75lg 75le| *75lg 76 | a sk No SGT CEE adinn aitnell elie alee 
“am “Eel “kes “dal “es El “Oe 2 a? om “0% 70% 10,200 Rouen Oil of Tex vt new 251 1 12% Jan 15" =1lg Mari =7 =Novw 
ee ae oo ee 34] 3 .500| Howe Sound Co 5 Oy ost oS et Se ee Oe 
523, 53! 52\g 5233) 5212 53 53 5333] 5212 53 523%, 53% dsop & Manhattan... 100 ZigJune 10 5% Jan 23 2% Feb Sig Jan 

. stee She 4214 21S 1 ee ee ----100] 81g Apr 27| 173 Feb 6|/ 61g Mar| 13% Deo 
*111! 12 *11! 117% *1lil, 117s *1lily 12 *llly 12 *1llly ll 2] --+---- M tor Car....No par LSlg lay 4 213 Oct 19 61g Mar L7lg Oct 
2014 2058 1919 2033] 193, 201g} 1953 203 = 21% . .- rig Bure Mo wy he Corp. 10| 1 Jan 2 4 Feb 19 a. a” Ra, _ 

‘ > 2 17% 2 ._ 2 8 . v erre r30| 2912 Oct 17 2 Mar ‘ 
, oy Sh Sd B. Bo ee | i BY sg cee ois ade cei) el gt 
1 ! 49 4 8 8 a in? yee 1 
"7g 7s} 71 72°] 7 7 | 97071 “i812 19 | *18t2 19 640| Rt Sec ctts seriea A=z2100] ti May ta] 30" Oct 30|| 218 Mar| Bi Dee 
19!g 19'4] 1814 19 | *18'4 18%] 19 19! . = 21, 141 7,400] Indian Refining........... 10} 4'g Jan 2) 1412 Oct “ ; 

; ‘ ‘ 1 12! 1214 123} 1214 1Ale , 7a Oct 22 231g May Oct 

124 1214 12 121s 3 im 37% 385 383g 38%] 37%, 381s] 8,400] Industrial Rayon._.... we oe Bs tw md rt a7 ® te 60l2 Mar] 121 Nov 
“124 ‘ 129 #125 128 12719 128 128 129 12912 12912 “m. 129%4 600 . | ow cececece 0 pa 125 Aug 24| 135 Sept 29/| 109 dea + —_ 
: *1: oooel*136 0S... 2 91388 ee eee Oeste cosesene »July 7] 117 Sept 21 4614 Mar o 
112% 113g 112% 113 112% 114 | 114 114i 113!g 113% i: 114g 3,300 iatane Steel ocssacoeNe Dar $8 July 7 i Abr i 2 Feb ss Oct 

11 = ALM} LL 115] 108% 1148) 1 Lg , “2 3,500] Insuranshar s Ctfs Inc. ._-- 11 5 Oct27 3 Jan 

s} 5 Sigh #5 Sel CS, 18% Janil|| 8% Mar| 235% Sept 
de oe) oe de | od PP 25e 13 12%, 1254) 2,400) } Laterboro Rap Tr vt c..100) 11g Apr 30 a ligMay; 3 Jap 
1S 13 | 13) 13) | 12tg 12tg] 12% 12g] 1258 2 3%| 3.500] Intercout’l Rubber....No par| 21g Jan 2| 54 Feb 14 2 

> 2; 3: 314 Slof «= Blg 3% , ly 1] 15% Mar 4 414 Mar!) 13% Deo 

3l4 3l4 *3\lg 344 *3ly 33,4 *338 38 25 13 12 13 15,000} Loterlake 2 par 9% Ju y 2 Jul 5 Jap 
13, 13's] 12 13's] 12 12%] Lie 12%] 12% 13 | 12% 353] 1,200] Internat Agricul... ._- Ne per, 2ieduly 10) = 5% Mar It 26 * June Jan 

a) i a)  )  ) att ‘8001 Prior preferred......... 00} 22%July 10} 41 Mar 23 u 

32 32 31 831g v 23] L854 Aor ili| 1L49lg Jan} 190lg Dee 

*32ig 33 | 31 32] Sl 31 | Bilz 3ililz 5 0 1,400] Lnt Business Machines.No par| 160 Apr 28} L&5%4 ew 
‘Ol ite! BO% 91 | Solr SORT Bb% Bote] 80% ikl 91% Gs) 27°100) inecraet Harvenar Ne pel Get dan Sh 021, Ocs80| Sete Mar! Gon ie 
91 9il4) 89% 91 891, 90%! 897%, 90 4 es 500 OO] 1481, Jan 23} 160 Apr 3/]/ 135 Jan; (54 = 

"Gils 163%e) 151, 152%0)°161'4 16Sig] 1Sits 16ite) 168, 163 | 163, 162 int Hydro-El Sys cl A-----25| 2% Apr 30| Sig Jan 8|| 14 Mar ug 

455 (45 45%, 4%' 453 4%) 4% 5 —- > c. Sul ees int Me antile Marine. No par} 4i2 Jan 2} 8 Feb2i 17g June} 61g Oct 

“Sie 57g Sig Bly] *51g 5g] 51g 58g ,o” on ean ein 97 one ~ Nicket of Cauada..No par| 434May 8 63 Oe St Sa f.~ Ra od 
3 13 ‘8 8 : , ra 13: * 
3050 132 “|* 501 132°] 131° 131 e131 132 #131 132. |*131 132. 100} Preferred... ..- Te at Apr 30 15 Oct 6|| lp Mar] 5 Dec 
"Nala 145s] 1258 14ig| 13t 1435] 13% 145] 14 1475| | 13% "6i2| 12:100| | Claw B.--------2Ne par| cit Jan 6] O'x Ost Gl] July 2% Dec 
8 ~- . aa 6 6le 658 pig} 12,100) Class B............ 9 37g Oct 6 33 May 

6ig 64] «53g Gig] 58yC 53, 6 + 3ig 314] 15,500] Clase C...........- No par) 1% Jan le M 287, Dec 

, Me 2%, 3 273 3 3 3l4 8 — SS ig Apr 30] 69’s Oct 30 41g Mar) 28% 

Bi, 674] 62% 68% Prt 655s| 65%, 68ls] 67% 694] 6814 69%] 66,900 5 Peucinn isk Gane. die - 37 ‘May 22} 44 Mar2z6|| 2lts Jan| 42% Dee 
ona Saat sate 38le} 38le 39 3953 41 41 42 4lio 42's} 1,700} Int Printing In D-< 100} 107. Apr27| 112 Sept 9} 98lg Jan) 110 Dee 
29° 110 1 110° 110 |*109 110 | 110. 110 #10912 110 | 10912 10912 30} Preferred. ...-.... Am..100| 3% Jap 7| 11's Oct20 2 Oct Jan 

se O% 94] 95% 974] 95x 10%] 9% 10%] 9% 10te| #10” 1012 “40| " Gertitieates-..------No par] 3 Jan 9] 10% Oct20|| 1% Oet 2012 Dee 
- Sel om ) *83, 10 =, 9 9g 40) = Certificates. .......- , ig Oct 23|| 94 May} 20)3 

59 59% 57 581 56% 591s 58° 59 *573, 59 | S7l2 5812] 2,250 roemeres.-.- ------ so =" = A. " Oct 23} 25 Decl 364 May 

“20% 200] 20% 205) 205 26a] ayia 20ie| 728s Be] 20 Zl “G0o] International Sei-----Ne por] 28° Aoras| 30° Oct 43 35 july] 28° Jan 
, “| 43 *471o 4734 , eis Apr 29} 313, Oct13/]} 16 July 

48 48 | 47l2 48 | 48 48 | 48 48 | *47l2 < 28  283%| 2,200] International silver.-..-.- 100} 15 Apr 4 7 oes 
' ‘ ‘ 1, 271 7 27 27 27% 4 , 8} 84le Oct13]| 5653 Dec 
"7s «7sicl 78 eel 78° 79:1 76 78°] 80 si! 81 83 | 1060] 7% soa Tolan. io perl LlteteesSil 100 Pest7il Bu iderl 14 Des 
78 784 4 oa 121g 1219] 121g 1212] 12!g 12%] 12 1214) 36,400) Inter Telep& tg r| 1033 Apr 30| 2934 Oct 17 87g May| 165, Sept 
2730 ov 7" 2715 2714 2814] 28  28lo] 28% 29 | 28% 3M 6.000 insesmente | Dept Stores. = 82 Jan 21 107 Octi6l| 701s June 90 Aug 

2 103 103'4/*104 105 | 160) Preferred .......----.- ‘ : & 6\g Mar ov 
195 “195 19s "30 +192 "20 +191 "20 191g 19 | *19 192 : oe: we whiny SF oseen No or eit = 7 Sone ro 3i| 2415 Oct] 36 Jap 
— ee eee eee ee | Preterred.. ----1| 113 Apr 29) 126 Sept 1{/ 110 Jan} 12013 Apr 

*1218 “138 fot fat a wt ek eee Foon No par| 581g Jani8} 88 Aug28|| 49 37 Aug 
121% -..- 3s S5%q| 305g “SS | *863, SS | #863 88 | *86% 88 200; Jewel Tea — -No par| 88 May 7| 1297, Oct30|| 381g Mar| 991g Nov 
8734 S784) 8: : is 1247 126 | 12612 128 | 127!2 129le| 12914 1297s} 6,700) Johns-Maonville......-. 100] 121% Feb 5| 1264 Feb 24|| 1171g Mar| 12613 Deo 
13St¢ - 218 aoe —e * 231. 126 12314 123'4]*124 126 |*124\g 126 10) Preferred... .-.--...--- 100} 75'gMay 27] 125!2 Oct 30 Apr}; 93 Nov 
115% 116 115" 11614 115° 11714] 119 120 | 11912 1249] 123 yt oye Jones = SoD Sag See 10} 39igJuly 15) 46%, Oct 6]}  .--. Mar] i20% Dee 
4 lo} 46 46 46 6! ee ae | on ae \ 1 Apr 6)| 115% Mar 
ay 4654 rm 45l2 + 4 “117M -— *117!g ...-] 1172 117% . R.. tn oe ~~ oe es ae = yy 2 3% Mar 14s ae 
9 Wiel 19lo 20lel 19 £197! 5.600! Kansas City Southern...--. 
' oni on 3) : 20ig} 19!2 2012} 19 ‘8 , Kansas 2| 48le Aug & 653 Mar 
sit, aia] 40140 dou} Sore 41°) 40 415] 40% 4012] 2.000] Pratered.------------100] 19. Jan 2} 48a Aue it Sea) 3° ‘Sa 
5g 28 28'4 29 4 4 2 24l2Sept 28} 33% Feb 25 an 
*27!g 2712) 2714 2753) 27le 27l2 thy, : 253, 26141 *26 261 600} Kayser (J) & Co....-.-...-- 2 4 Mari 90%, Oct 
‘ ; ‘ 2 ‘ 261 2534 2614 2 f..100} 80 Jan 7} 102 Oct13ii 3 
*2653 267s] 253, 2653] *25l2 2614] 26 *10llo 110 |*101l2 110 | ---__- Keith-Albee-Orpheum pf... 2 6 Jan| 31% Nov 
102 -...|*102 110. *1012 110. "10112 110 ett Zils} 2ils 22 | 6.700] Kelsey Hayes Wheel conv el At * a aa = 9 3lg Mar] 2814 Nov 

23 23 22 oa +9 1958 183g 191g] 18!2 18!g} 19 19° 2,800 Cl .ss = ~-0----- tho oan 14% Jan 2| 255, Mar 20 10% Aug] 18% Jap 

23 2314] 2155 237] 22% 2314] 215 23%] 21% 22K *108107°| 10] Kendall Go pt pi'ser A-No par] 87 Feb 28| 107, Oct 30 13% Mar| 30% ‘Lee 
107 107 {*105 106 ’ am 284 Jan 7) 587s Oct3 

hoe ie a ee 55% 57's} 5633 57 | 571g 5873) 42,800 nary ae Wg Ty en ifiatune 4) 94% Ost BI) cece n--) cco coe: 

20% 21%] 20% 20%] 20% 20a] 20:2 20%] 20% 209] 2015 20] 10.950] Keyetone stank & WCoNo par] W7eiun 41 24% Oot 25.2 7.5 

. 7 *26 2712] *26 8 27l2] 272 2} 400) Kimberly-Clark....... No 3%May 11} 73, Jao 
*27\2 281s] *26 2812) 2712 27l2 rt 53 53g Sle} *5s “pie 600} Kinney Co. ..-....-.--- par a)” Aor 28| 507. Oct 20 23 Mar; 41 #£=Dee 

2 2 on a a’ a on 61 a a tee eee wig A Ht Rte A 

*101% 101% *101% 101% “101% 1017s! 101% 101% 101% “* a 7% Kresge Dept Stores...No par| 453 Apr 29! ar a | . —_ A+ ‘ao 
734] *6% 784 sane @" "Ee ~-----100| 747% Feb 26; 11 
*64 7 “63g 734) *63g 784) * 688 *110 120 | *99\e 120 80 Preferred. ...-..-------- 46% Sept 18] .... .... > apes 
“Maite 45 |*4ais ate] “4am 44 | dite “Atel 434 45. | 443 45. | 400] Krom (SH) &Co Howe par] 35N Aug 31] 40% Sept 18 aa, tay] “32° “Aaa 
slo dle 4 . 9: ‘ 99. 9: -<--- 

> = -" of Qig 223gi Wig 223g] 22dg 8 > 1 7} 33% Jan3lj; 1 ar 2 

2284 23 22 2284 ait 1%. an te 30s 302} 30l2 31 460] Lacelde — ae Louls ae = b See * 50l4 July 13 19% Mari 46 Aug 
301g 317%, 30l2 32 * 473g| 4734 4734] 4734, 48 47 49 640 5% preferre |-...--- No par| 15%July 29} 26% Feb 6]| 2133 Oct] 281, Jan 
RR he 1833 18%] 18!g 18!2] 181g 184] 5,200 Lambert Co (The)... opar| 7's Jan 2| 13%Sept 5/| 5 May| 9 Jap 
lle 11] #1014 ii] 101s 11] *iOts 12 ‘| #112 12 | 11% 11%] 400] Lane ubber & Tire...-----] 12 July 15] 17% Oct 3|| 8tg Mar| 141, Dec 
*10l2 11 *10le +4 +h 1@lel 17 17ig} 17 1733} 17's 1748 5,100 eS a Gamann 28 151g Apr 30} 403, Oct 16 1053 Mar| 1733 Jap 
16's 16%3) = 1584 ser 36 3714] 38lg 393g] 383g 38%3| 37% 38%, 5,200] Lehigh Po ~ _.100| 9412 Apr 30] 160 Octi6|} .... -- “oer “ses 

“ed ia ae [i Sh A BL HB, | MES Ea gaasl kcoumoranred ig] 968 AM Se Sool "5" ia “Tit 

eames ' 97g 20!2) 20 203) 9,700) Lehigh Valley RR-...---.-- eb 6 2 Mar 4 

20's 20%] 19, 20 | 10% B0iel 10% et > 3is} 3 3g} 1,800] Lehigh Valley eemenapatided ~ Sen ‘how OF 19 Oct I Sig May| 15% Nov 

dig Sig 3 3! 4 Bs, 16lo 17 | *16 16le} 16!2 1612] 3,300 ene eat a _No par| 89 May lil 112% Oct 19|| 67'g Mar| 95% Nov 
Att uit i ute ath 111 | 112 112 | 111% 11212]*112 "200 7700 Lebo & Fine Prod Gorp 5} 12 Jan 2} 2114 Ost28]| 101g Oct] 17% Jao | 

4 2) 4: i/o. Be ‘ 903, 211 20!2 207s} 20!g 2054 , pe 7aMay 41 62 Oct | cane cba «abn seme 

BOIS GOls| BSI, B04] 50° GO'4| 59. 59%] 59% GO| 59% 60 | 3,500] Ler er Stores Gord GILNo par| 474 Jan 2] 7212 Oot 20] “Siig Mar| “Adu Get 

6012 GOl2) 583, 5914 4 +, 695g 7Ole} 7O 72!2} 71% 7253] 19,100] Libbey Owens yyyh- + 7 May 19] lit Jan 6 633 Sept; 103, Nov 

6912 70 681g 69% 69l2 Ol. 93g gil 9 Qlo 9 9l4} 2,400] Libby McNeill « y 6| 25 May 7| 3lls Jan 29 21 Marl 205 Nov 

*26!4 2612) 2612 2612 f 2614 4lo|*1021o 10419/*102l2 104 [*102l2 104 300} Liggett « Myers eunennet 973%, Mar 13] 116g Jan 15|} 93% Apri 122 Aus 

“toate io 103 rosie 103 . 10315 10212 10314} 102% 103!4) 103 103%4 “-—"* P oh eeegmaet 160 Oct28' 169 Aug i9]| 151%g Jan! 1671, May 

10414 10434 10: 2) ? 30 | 160 160 referre 1. ..-..--- ooese 

“aot, 0%] 20% 20%) 20%e 20%) 21.21, | aie 21%| 21% 21% 2,400) Lay Tallp Cup Corp. No per| 19, Aor aol a3 Feb sll 1512 etl 284 Non 

‘ 2 ; 7 

Be ie] as dal ae Ey Sis edb ES) HB 35] 30) ame Lgeomon worse poy tok saa) oe ae Ea eel a 
45 4 293 435 4 73 49 | 49 4914 ; nk Belt Co. ..------ 4 Apr 6]| 241g Mar 2 
tiie ane] 48c8 4205 2S Shu ty dite! 41% 424] 42  42%| 2/800] Liquid Carbonio...---¥ o par] 43 Aprall @2%septiil| 31a Feb| 851 Nov 
Soa onaitl foe suit] sslt S67! 561, 57a! 56% Sils! 57% 571| 16,200] Loew's Ine. ......---- No par| 10412 Feb 28] 108% July 17}} 102 Feb] 108% ct 
553, 56lg' 55 56'4) 55l4 5 15 #1053 10712, *105%g 107!2 *105%g 10712 100 Preferred ....-..---- > hae 2 Apr 23 353 Feb 11 1 Mar 2%, Oct 

*107 10714] 10714 10714)*105% 10712 21 o1 214 Dg 214 233) 4,200} Loft Inc. ...-.-..----- = 3510 Jan 2, 5933 Oct20}| 227, Mar) 367g Nov 
23g 23g) 021g 3g] 2g 28g) Ng . 1 57!2 584g; 13,400] Lone Star Cement CorpNo pa o'2 24 lie Mar 4%, Deo 

, lol} 56 5773] 5733 59 571g S8l4) S712 ber A...No par| 3% Jan 2| 8% Mar ‘ b= 

573g =57%4) 555g 57le} ! 7s 41 4\4 4lo =4lo 43g 41s) 1,400) Long Beli Lum A -<- 25| 238%, Oct 15) 45 Jan 17 33 Apri) 415, July 

4lo Alo 43g Alo 453 a 4012 4010 4010 40\e} 40l2 403} 1,500] Loose-Wiles Bisc neti 107 May 14] L113 Sept I]]} 107% Nov] 112 Deo 
*39lo 40 40 40 40 091, 10914 110 110 » aie ae 30 5% preferred ......--.- 10| 2llg Apr 28} 2612 Jan 27 18\g Mar| 26!2 Nov 
_.-- 1103 ,*10914 110% *10914 110% =e + 4 223, 23 2234 23!g} 8,700} Lorillard (P) —vcconcesns de 142 Jan 7| 151 Jan3ul) 124 Aprirl49lg Dec 
2314 2314] 227g 2314 . 2278 . 143 4 143 143 143 14212 142lo 70 7% BOUIIES - == --eeee- 100! 13 Jan 31 5l!sMay 25 4ig June} 15 #4«x%Dec 
wooe 144 [*.... 144 [140 oe 37 38 38 «38 36\2 3712} 1,010 Poe we ed gee 20 May 4] 3014 Oct 7|| 103% Mar) 23 ous 
3834 397%) 36 38%) 37 39 287, 28%) 29 29 29 2933} 1,300] Louisville Gas lle....-100| 57%¢ Jap 2| 1023, Oct19]} 34 Mar| 64 co 
*28l4 29 | 2814 28%) 28 28 fe 9814] 9753 9914] 9912 99le} 1,600] Louisville & Nashville..... 1| 224July 8| 35 Feb iyi] 12% Mar| 26 Sept 
100 —:1100 98le 100 os + 29 2934 283, 2914] 2729 29le 7,800] Ludlum Steel. . aeerrewss 33. Osti6l 42 Jan 2l 377g Novi 46 Feb 
sare patel soit gait] 3316 3314] 33t2 331g] 33lq 3344| 33% 33%| 700] MacAadrews & For “-""}00] 12712 Jan 9] 130\2Mar 16|| 113 Feb] 130 May 
*33lo 34le) 33lg 331g 33 2 ddle 133 - 2133. __._.|*133 ee Sey 6% preferred. ....-.- No par| 27% Jan30| 4914 Oct 30 18% June| 30% Dec 

0 UR CCUlUlF Pee le ap ay le 49 4812 4914] 17,200] Mack Trucks Ino. ...- 563e Ot 21 301g Apr} 57. Nov 
Sle] 4512 4714] 471g 4753} 47l2 4! 57 - R H) Co Ino.-.No par| 40's Ayr 30) 5638 lly Dee 
48 4814 4434 48le O12 5433} 54lo 5d5lg} 55lg 555s! 557g 56lg 14,000 Macy ( a co ie ar 853 Jan 2) 1473 O2t 28 Big Jan ry 
Sars GGle] Gola OMe Oe rail 14 1472] 14% 14%] 145: 1481 14,600] Madison Sq Gar ¥ te. 10] 34l Jan 6} 51 Oct 191] 185, Jan| 37% Dee 
131g 1312, 13% 13l2) Idle 14s 48 48lo 483,' 483, 49 3,600! Magma Copper ane 
483g 48%' 4714 4834! 471g 4714) 48 4! y! 
~ For footnotes see page 2788. x 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
jor NEW YORK STOCK On Basis of 100-share Lots Year 1935 
Saturday Monday Tuesday , Wednesday , Thursday Friday the EXCHANGE 

Oct. 24 Oct. 26 Oct. 27 Oct. 28 Oct. 29 Oct. 30 | Week | Lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per shave | $ per share | Shares Par) $ og share | $ per share |\$ oe share|$ per share 
*253 3 2% 3 *25g 3 3 3 *23, Sig) 238, 2% 800 | t Manati Sugar..........100 15g an 2} 3% Feb 7 7g Febj 214 May 
l4ig 141g) *14lg 15 1414 1453) 15 15 | *14lg 15 l4ig 14le 150 Preferred...... eoceaden 7, Jan 2) 1719 Feb 7 4 Jan}; 10 May 
*131g4 1312} 12% 13 | *12lg 13 130 «13 131g 13lg) 14 143 900 | Mandel Bros. ........ 7 June 30}; 14% Oc. 30 3 Apri 12% Deo 
*32lg 3734) *32ig 37%) 36 3612] 36 36 | *33 35l4] 354 36! 120 | t Manhattan Ry 7% sear. 100} 32\gMay 27} 574 Jani0j;} 29 Apri] 661g Oct 
15 «615 15 $15 14%, 147g} 141g 1453) 14 15 15 154; 3,800} Mod5% guar....-. -----100}] 14144 Apr30| 2314 Feb 3}; 13% Mar| 30 Sept 
2014 2014) 20% 21 2012 2llg} 21 211g} *205g 2ily] 21 21 1,700 | Manhattan Shirt........-.. 25] 17\gMay 4| 23 Mari7ii 10 Mar] 19lg Nov 
35g = 3% Sig 3%) = Slg 35g 3lg 3% 35g 3% 33, 334) 2,400 | Maracaibo Oil Explor. ..-..-. : 2144 Jan 3 6% Mar 17 1 Feb 3 May 
1d Alt%y TL Ady) Th ALM) 1b Ady 11) 6AL%] 116 111g} 8,200 | Marine Midland Corp (Del).5| 81g Apr30| 12% Aug 7 514 Apr) 9% Dec 
2% 2%) = 2g Zig] *21g 284) = 21g igi 2lg 27g] 21g lg 250 | Market Street Ry.......- 100} Illg Jan 7| 31g Mar lg 3g June} 1% Dec 
12% 13 *lllg 1284) *11 1234] *1134 1234) *1114 1219! *10 121» 30 i 100 61g July 27; 13 Oct24 2ig Oct}; 10 Dec 
341g 3512) 33 3412] 321g 3212} 321g 331s] 32% 331g} 3314 3314] 1,050 Prior preferred......... 100} 18% Jan 10} 3512 Oct 24 3% Mar) 23% Deo 
4 4 3% 334) *3ig 37g! *314 37g] *3 334) *3 4 20| 2d preferred. .......-.- 100} 2igJuly 7}) 4i2Marisi}/ 1 Mar 3% Dee 
*453, 47 4514 4514) *4514 47 | *453g 47 45’ 4573) 46 461, 400 | Marlin- Rockwell. -....- No par| 41 May 5; 50%,Mar 5]; 20 Mar; 454 Dec 
19 = 1914) 18% 187%) 1884 1933) 193g 2014) 2013 203g) 201g 203s} 38,700 | Marshall Field & Co...No par| 11'g Jan22] 203 Oct 29 6% Mar| 144 Nov 
814 Ble 8 Sig; Sig = 8ig} = *8 85g 73 #68 814 8! 1,200] Martin-Parry Corp....No par| 612g Apr28} 12 Mar 5 4 June} 11 Dee 
348, 343° 35 35%3| 35 3573] 3573 3633] 361g 363g) 357, 363,| 6,700 | Mathieson Alkali Wks..Nopar| 271g Apr27| 375s Aug 13} 23% Mar) 33% Nov 
*16014 1611g *16014 1611s *16014 1611g,\*16014 1611g|/*150 1611s) 16014 1604 100 i 100} 1537g Jan 17| 161 Augi2j} 136 Jan) 156 Nov 
62 62 61 62 60%, Gillie) 6212 63 63 6312] 627% 63 4,200 | May Department Stores...10} 43\4May 4| 6412 Oct 6]| 35% Mar) 57% Nov 
1612 1612' 16%, 1633) 1614 1614) *16!4 1612} 1614 1614) *16 1614 700 | Maytag Co........... opar| 13lg Apr30}; 2ile Feb 4 5lg Jan}; 20 Nov 
4712 47!2 *46 47 | *46lg 46lo *453g 46l2' 46 46 46 46 300 Preferred. ........- No par' 46 Sept 3’ 55 Feb28ii 33 Jan' 54 Oct 
* .. 46 |*..M@ 45 | *42 45 | *42lg 45 *4213 45 | [ae 4B f caccce Preferred ex-warrs..No par| 45 Febi3} 501g Apr 8] 321g Jan| 55 # Oct 
110 $110 |*1101g 11119/*1101g 11119)*11012g 11112,*11012 L111g} 11012 1101 50 Prior preferred... ..- No par| 103. Jan 2] 11012 Oct 30}} 841g Jan} 103 June 
3514 35l4) 35 35lo] 355g 36 35%g 361g} 361g 3612) 36 3614] 3,500 | McCall Corp... ..-.--- No par| 29 Feb24| 36l2 Oct29;)| 28 Mar) 35!2gJune 
18 18 18 18's} 18 18%| 18!g 2014; 20 2033) 195, 20 | 27,300) tMecCrory Stores Corp new..! 2igMay 9} 203g Oct 29]] ..-. ----] ---- << a 
*93lg Q91le' *931g QOl2] *931g QOlo} D8ig Y8lo} YM9log YO9le| *98ipg 101 200 6% conv preferred. ..... 100} 92 June 19} 101 Oct Si] .... ~.--] ---- ---- 
*22 23%) 23 2312} 2314 23384] 233, 237g] 235g 233%) 23 23 2,600 | McGraw-Hill Pub Co..No par} 16 Junel6; 24 Jan3l 714 Mar; 1 Dec 
40%g 4143) 39%, 40l2] 39%, 39%) 3914 401g] 393g 4012/2391, 401g | 12,200 | McIntyre Porcupine Mines..5| 38's Oct 7] 49%, Jan24|| 33% Nov] 451g Sept 
98 98 94 94 | 9412 95 | 9412 96 9612 9612} 97 97 1,500 | McKeesport Tin Plate.No par| 85 Aug 6] L18lg Jan 3/} 90l2 Janj 131 Nov 
10%3 11 10%, 11 101g Allg} 10%, Illg} 11 ll!g} 10% 11 | 32,300 | McKesson & Robbins... -.-.- 5 853 Apr 30; 11% Feb 14 57g May| 10% Deo 
443, 443;| 44 4410} 44 4434) *4414 4434) 445, 4453) 4415 445s 700 $3 conv pref.......-. No par| 37% Jan 3} 46 Febl17 3812 Dec| 40 Dec 
1514 15le} 15 154) 15 15lg] 15lo 16 15%g 161g} 155g 157%] 12,700 | McLellan Stores..........- 1} 1llg Apr29} 161g Oct 19 8ig Apr] 15% Jan 
*10014 106 |*100'4 106 |*100'4 106 |*10014 104 | 101 101 |*10014 103 100 6% conv pref........-.- 100} 973g Jan 7} 108 Apr23|| 851g Mar] 11553 Dec 
*16'4 17 1612 16%s| 161g 1619] *16%3 16! 163g 163g) 17 17 900 | Mead Corp. ......-...- No par| 12% Jan 2} 19 Mar 24 ll Dec} 14% Dee 
*108%4 11312) *108%, 11312} 11312 11312] 11312 11312}*113l2 114 113l2 1131s 40 $6 pref series A...... No par| 9712 Jani0}] 114 Octl16 971g Dec| 97! Dec 
*88 89 89 89 887g 8873} 89 89 89 8914] *88 89lp 600 | Melville Shoe. ......-. No par| 55% Jan3l); 91 Oct 9 41 Jan| 654 Nov 
1014 104s 93, 1014 93, 97 91g 98 91g 1014; 10 10 5,800 | Mengel Co (The)........-- 1 67gMay 22} 1133 Oct 17 3 Mar 843 Nov 
94 9414) *90 93 90 90%) 90 90 885g 90 90 #91 530 7% preferred.... ...... 00} 30 Mayl3} 95lg Oct19]} 20% Mar Oct 
- 4319 44 431g 4319} *40 43 | *395g 43 | *395g 4210) 4219 42%, 90 | Merch & Min Trans Co.No par} 3llg Jan 9} 45 Oct19}} 22 Apr) 33!2 Dee 
*5914 5934) 56le 591g] S56lo 58 58 58le} 58 5812] 573, 59 3,300 | Mesta Machine Co-_.......- 5} 405g Jan 6] 64'4Sept 8|| 24's Jan} 425 Dec 
93, 973} 953 10 95g 10 97g 104) 9% 10 10 10%] 17,100 | Miami Copper. ...........- 5} 5% Jan 3) 12% Apri3 21g Mar; 6% Oct 
2834 2914] 27% 294] 28 28lo} 28%, 2914] 285g 2914] 2277s 2834) 15,300 | Mid-Continent Petrol... --- 10} 21714 Apr30}] 29%3 Oct 23 O12 Mar| 20!2 Dec 
42%g 427g] 4214 43 43 43lo} 43 4334) 43 431 4314 43lo/ 2,500 | Midland Steel Prod....No par| 2153 Jan Yj 485sSept 10 8lg4 Mar| 247s Sept 
121 121 | 120 120 | 120 120 1119 120 1119 121 1121 121 230 8 %cum Ist pref......-.- 100} 110 Feb 21} !1311gMar30|} 60's Mar] L16!g Oct 
*103 10512/*103 104 | 1021p 10212|/*102 104 |*10214 103%, *102 103%, 10 | Milw El Ry & Lt 6% pref.100| 88 Mar 9] 109 Septi6|; 85 Nov; 85 Nov 
*98 9914; 98 OS8l4) *94 97 98 9914; 99 1001s; 100 10019} 2,800 | Minn-Honeywell Regu.No par| 765 Apr 8] 100!2 Oct 30 58 Jan} 150 Dec 
110 110 110!4 11219} 11212 113 113le 116 115 117 115 «115 710 6% pref series A.__..No par| 106'\4June 19} 117 Oct29/} 105 Janizilll'lg June 
Sig Blg 77g Bl 7%) 8 734 7% 7% )6= 77 7io 73%) 7,200) Minn Moline Pow Impl No par 61g Jan 6) 123g Mar 23 37g Mar 753 Nov 
695g 6953} 68 6812] *68 71 68 6912} 68 68 677s 68 1,100 Ew sendmaa No par| 5714 Jani7| 76\g Mar24}; 31 Marj 68 Nov 
(out slnell anbs cacalh decl’ ‘ocesll eee 40008 sue Gee bdo ‘Wedel baa t Minneapolis & St Louis - .100 3g Jan 7 13g Feb 10 lg Mar % Nov 
lin ILlo} *llg 5s} *llo 5g} *llo Lids llg = Ile lle lls} 1,100} Minn St Paul & SS Marie.100 14s July 14 2%, Feb 7 %, Apr 253 Dec 
*3lg Slol *3lg Slo} *3lg Slo} *3lg Slo} *3lg Bagi *Zilg Pal eébese 7% preferred. .........100 21g Aug 5 54 Feb 10 1 Mar 4 July 
*41, 5le 53g ss 5Sg) «641g Slo] «= 41g Sly] 43g Hl 5 5 80 4% leased line ctfs_-..-_-. 100 2% Jan 2 6lg Feb 8 lly Mar 412 Dec 
2214 2234) 215g 2134] 2214 22l4] 22lo 2253) 22%, 225g} 22 221g} 2,100] Mission Corp. ..-...... No par) 16% Jnue 10) 261g Apr 14 103g Ap 17% Dec 
8 Sig 773 «68 7340 77 73%, 8 7%~Cié‘ 3S 77 S 4,600 | Mo Kan-Texas RR....No par 5leg Jan 6 95g Feb 21 2l2 July 63g Nov 
30 301s} 29 30 29 2933} 28%, 30 28%, 30 283, 297s} 10,800 Preferred series A.....- 00] 141g Jan 2} 33% Oct 16 57g May| 1644 Dee 
sig Sls} =*3 Sig} *3 3lg 3 3 3 3 *3 3's} 1,100] 3 Missouri Pacific. .......100 2 Septls5 4 Feb 7 1 July 3 Jan 
614 Gle 6 61, 57g 63 6 6l4 6 614 614 6le| 7,000 Conv preferred ........- 100 373 Jan 3 7% Feb 11 lig Mar] 4lg Dee 
24 24 231g 24 2314 233,) 235g 2373] 24 24 24 2410} 2,500} Mohawk Carpet Mills...-.- 20| 197, Aug 24} 228%, Apr 8|/] 10% Mar} 23 Nov 
95le Q5lo| Q94le 96 94 9434; 94 94lo} Y3le 94 93le 9443) 3,310} Monsanto Chem Co.....-.-. 10} 79 May l9} 103 Mar 6 55 Feb| 94% Nov 
563, 5673} 541g 5614) 55 57ig} 57 581g} 57le S8le| 575g 5834) 81,300} Mont Ward & Co Inc. No par| 35% Jan 7} 5834 Oct30|| 21% Mar| 407% Dec 
*43lg 4410} 425, 4312} 423g 4253] *423, 45 *411p 4410} *413g 435, 6U0 | Morrel (J) & Co....... No par| 42%, Oct27| 59% Feb 7 41% Dec] 66 £=Feb 
6914 69!4] GS8le 69le} 69 69 6914 69%; 69 69'4| *69 6934 190 ' Morris & Essex.........-. 50} 60lg Jan 6) 71 Feb25 60 Dec) 652 May 
1 1's 1 Lig lig lg 1 1 1 1 1 lls} 4,300 | Mother Lode Coalition. No par 3%, Jan 2 17g Feb 10 ly Apr lig May 
40!2 407s} 39 40)g| 3912 40lo} 40l2 4073} 393, 4014] 4014 4034) 5,700 | Motor Products Corp._No par| 28%, Apr30)} 43!2 Oct 19 31% Dec] 33!g Dec 
231g 2353] 223, 2314] 22%, 23 23 233g} 2314 23le] 2312 237%] 7,600 | Motor Wheel.............- 5) 151g Jan 2) 24 Oct13 7's Mar| 153s Dec 
26’g 2734) 26%, 273, 27 =28lel 2858 30l4i 30 3034! 29%, 30's! 18,700 | Mullins Mfg Co class B....-. 1} 11 Apr30} 30%, Oct 29 9ig Aug] 15% Nov 
923, 9234; QO0lo B9Olo| 90 93lel 93 93le *9llg 93 9410 95 3490 es No par| 70 May 1} 961!2Sept18|; 62 Sept) 81% Nov 
*30 3010] 3019 3010} 30 30%) *3010 31 | *3014 31 | *30i2 3138 400 | Munsingwear Inc..... No par; 21 Jan 7| 32%Sept 8 1344 Mar; 26!2 Dec 
701g 7Olo}| *66 70 | *69 71 7llg Zilog} 71g 714) *71 = 8=672ile 400 | Murphy Co (GC)..... No par| 44%May 4) 7912 Aug 1j/ ..-. ----| ---- ---- 
FEE Stes Eee canccd BE cose Ee ecctl’ see sane ane caus ébédecc 5% preferred..........100] lO2igJuly 3) 1O05igS8ept I]] .... ----] ---- ---- 
2012 2034) 193, 20101 20 21 2014 21lg} 2014 207g] 2014 20%} 18,500} Murray Corp of Amer...... 10|} 14 Apr30| 22% Mar 6 4% Mar; 213, Nov 
*58 59leo| 5912 59le| *59 5934) 59 59 58 58 58le 59le} 1,000} Myers F & E Bros... .- No par| 43 Jan 2} 61 Oct 1 30 Jan; 47!2 Oct 
18l!2 1834] 177g 185s] 18lg 183] 17 181g} 163, 1743! 16l2 17 | 36,400] Nash Motors Co...-.-.. No par| 15 <Augil2} 21% Febi9 11 Apri} 19!¢ Jan 
*43lg 4410) 42 43 43 4A4lol 425g 43 4214 44 42 42le 920 | Nashv Chatt & St Louis...100| 20!gMay 4) 4712 Oct 22 14 Mar] 2712 Jan 
17) —s 171g] -:165g «1714] 171g 178) 173g 17384) 1712 17384! 163g 1753! 8,300} National Acme..........-- 1} 12!g Apr30} 18% Oct 7 41g Mar; 145 Deo 
12. «12 12 12 12 12 121g 12'4] 1214 12%] 12 12 1,200 | Nat Aviation Corp....No par 91g Apr30} 1553 Mar 9 6% Feb| 1444 Deo 
eid Gumbel éebe eencl céce c0édl come Sndbl-écoe See cee Gale aden ee SJ is | Oa Jap BB coca cece! coco osce 
321g 325s] 317% 32%) 313, 3233] 321g 3234] 32 3214] 31% 3214] 17,400] National Biscuit........- 10} 283, Oct 6] 38% Jan 9|| 22% Apr) 363s Nov 
*1557g 15712|*15673 158 |*1557%g 15712]*15673 15712} 15512 15510]*155'4 15712 100; 7% cum pref.........-.- 100} 153 Jan 9) 164 July 31|| 14112 Mar) 1581s Dec 
275g 28 263, 27lo} 263, 28g] 273%, 2814] 27%, 28%} 273, 2812} 11,500) Nat Cash Register... -.. No par| 21 Apr30| 30 Febil 13lg Mar; 23!g Dec 
257, 26 257, 2638 2553 26 253, 26 255g 261s] 25le 26 16,100 | Nat Dairy Prod....... No par| 21 Apr30| 284July 7 127g Mar| 22's Deo 
*108 112 |*110 112 [*110 112 {*110 112 110 110 |*110 112 10 | 7% pref class A.......... 100} 107%, Oct 19} 112% Mar 2]; 108 Sept} 113% Nov 
*106%, 108 |*106%4 10712} 10712 10712} 10712 10712] 10712 10712} 107%, 10744 100 7% pref class B......-.. 100} 1071g Jan 6| 112 June 4/|/2106 Sept} 108 Aug 
1634 1634] 167g 1753] 17lg 1710] 173 18lg} 17% %18t4] 18 1814] 11,700} t Nat Depart Stores_..No par| 10 Apr28} 18l2 Oct 9 llg Mar 45, Jan 
285g 2834] 2281p 287] 283, 291g] 2853 29 28%, 29 28lo 283%) 10,200} Nat Distil Prod....... No par| 25°sJunell| 33 Mar 6 23ig May| 3412 Nov 
*285, 31 *28lo 31 #283, 30lo] *285g 31 *285g 31 is Os. th wccese Nat Enam & Stamping.No par| 28 Oct 5| 3773 Apri4 21 May; 32! July 
271g 2773) 27 2753] 273g 27lo} 2714 28 277g 2814] 2814 2812} 9,400} National Lead...........- 10} 26%June 30) 3l4gMay 26)| .... ..--| ---- ---- 
*160 1623;/*160 162 | 160 160 | 160 160 | 155 155 | 158 158 400 Dt i. cods.ocoous 100} 155 Oct 29) 168 Mari7|j 150 Jan; 162! May 
*142lo 150 |*142l9 150 1|1*142l0 150 | 142lo 14219! 142 14219/*142 150 170 PE Ws cccaccsecs 100} 137% Jan 21} 144 Aug 28|| 1215s Jan} 140!2 July 
121g 1214] 113, 12ig} 117, 12 12 12%] 12% 1253) 125, 12%) 34,900) National Pow & Lt....No par 95gMay ll] 147% Feb 17 4%, Mar| 14% Aug 
*114 lol *1lg 13g) *11g 13g) *11g 3 =13g) *11g = 13g) Aly 13g} Le Nat Rys of Mex ist 4% pf. 100 7g Jan 8 3 Febilil lg July lig Nov 
*lo 5g dg 34 5g *lo 3) *1le by *} 34 700} 2d preferred_.......... 100 lg Jan 10 lig Feb 11 14 Mar % Nov 
723%, 73 7053 72 7034 71%) 7153 7173} 7Ole 7lle| 717g 725s| 12,400) National Steel Corp......- 25} 5714 Apr29| 75l2 Oct 7 403g Mar| 83% Nov 
6712 6712} 6553 67 6534 68 6714 68 683, 69 683g 69 3,700} National Supply of Del. ..-- 25} 197g Jan 2} 707% Oct 19 9 Mar] 207% Aug 
122 = 12219} 121le 12214)*120 12210] 12114 12114] 121 122 | 12112 122 4.300) BORG cwccceccceses 00} 741g Jan 6| 126's Aug 26/} 36 Mar) 77% Aug 
95g 95, 9lo = Qdx Ylo Qig Qin = Og Q9lo = 95g 9lo 953} 2,800} National Tea Co...... No par 77g July 10; 117g Jan 17 78\4 Mar) 1153 Jan 
11lg 115g} lig 113g} 113g 113] 115g 12 11% 12 115g 1173} 6,300) Natomas Co.........-. No par| 10\4June18} 134 Jan 24 7ig Jan| 13!g Dec 
50 50 | *50 52 51 51 | *50 52 §2 §&2 52 5314] 1,200} Neisner Bros......... No par| 32% Apr29| 5353 Oct 7 Zl June; 41% Oct 
*59 60 59lo 60 60 60 601g 61 61 6114] *61 6llo} 1,100) Newberry Co (J J)....Nopar| 41 Aprl5| 6114 Oct 29 43\2 Jan| 6114 Dec 
*108 -_._./*108 _...]| 108 108 [*107 ....1*108 -—...|*108 -—--- 10| 5% preferred series A...100} 1041g Apr 7] 109 Sept 30}} .... -.--] ---. -.-- 
*29 3134] *29 30 29 29 29 29 28 28 | *27 #29 50} { New Orl Tex & Mex...100} 1014 Feb 4) 43 Apri4 353 July} lllg Deo 
1634 171g} 16lg 17 1614 17 1614 167s} 161g 1634] 15l2 1614] 22,200) Newport Industries......... l 9 Apr30} 1714 Oct 23 4%, Mar] 10%, Dec 
67 £67 66 6634] 651g 65141 65le 653] 66 6714] 68l2 707%} 2,200) N Y Air Brake........ No par| 321g Jan 8) 707s Oct 30 1812 Mar] 36!2 Nov 
46 465s! 44 46 447g 457%| 451g 4614] 453, 47 4510 465s| 66,300] New York Central-_.--_- No par| 27% Jan 2} 4953 Oct13 1244 Mar; 29% Dec 
45 45 44 44 43lo 44 44 447) 44lo 45 4514 455s] 1,500) N ¥ Chic & St Louis Co...100] 17% Jan 2] 53!g Oct 5 6 Mar] 19 Dee 
861, 8614; 85 #87 85 85 86lo S87le| 87 88 85 8734) 2,200 Preferred series A......100} 361l2 Jan 2} 95 Sept29 97g Mar| 39 Dec 
*414 47g) *41g 47g] 410 4} 419 8 5ly 5lg Blo} «= 48g 484 870} New York Dock......... 100} 3igJuly 7} 61gMar 4 2 Mar| 6% Deo 
*13lg 13%) 13 13 123, 123 131g 147g! 148, 15lo] 1312 14%) 2,170) Preferred.-............ 100} 10\4May 16) 17% Feb 17 4 Mar; 16% Dec 
*131 135 |*131 135 | 131 131 1131 132 | 133 133 |*133 135 90] N Y & Harlem-..........- 50} 119 Jan 6) 150 Oct 5]) 112 Mar; 139 June 
*135 160 |*135 160 |*135 160 |*.... 160 |*.... 160 |*..._. 160 | ------ 10% non-cum pref......50) 125 Jan20| 138 Sept 14j| 11414 Mar} 1144 Mar 
llg Il ly My] *Llg ly lig Il lig Llg] *llg ILly 600} t N Y Investors Inc...No par 1 Jan 2 214 Feb 5 lg May ly Dec 
---- 100 I*.... 100 |*..... 99 |*._... 99 |*.... 99 lh A os ne N Y Lacka & Western....100} 90 Jan10} 99\4Sept 5/] 96 Nov] 99 May 
4 4 4 4 4 41x 4 41g 4ig 414 4ig 414] 5,800} %1N Y NH & Hartford....100 3 Apr 24 553 Feb 6| 253 Oct 8ig Jan 
1014 1014] 10 10%] 10 105s] 1010 103%] 10%, 107s| lig 11%} 5,300 Conv preferred. ........ 100 733 Apr28| 141g Feb 7 55g Cot] 1653 Aug 
5lo Ble 53g dg 5lg 3g 53g «3g 5ly 8g 53g «= 3g] 2,100} N Y Ontario & Western...100} 4 July 9 71g Feb 24 253 Mar| 6l2 Nov 
43, 43 41g 414 414 43g 41, Ale 43g 43g) *4 410 1,400] N Y Railways pref.-.--- No par 21g Jan 7 5%, Feb 24 lg Mar 3%, Dec 
*1214 12lo} 113, 12lg} 12 12 ll7g 12 117 12 1214 12!4{ 1,900] N Y Shipbidg Corp part stk-_-_1 9lg Apr27| 1553 Mar 13 61g Mar| 161g Jap 
*75 83 | *75l0 83 | *75 82 1*76 £82 | *77144 82 | *75 82 | ------ 7% POCO... cccccce. 100} 57 May21; 99 Septi6\} 51 Oct] 87 Jan 
*99 1004] 99 99 | *99 99%) 99 99 | *99 10014] *99 10014 70 | N Y Steam $6 pref..._. No par| 83 Marl7} 100!g Oct 17 69 June} 922 July 
*103l2 104 |*1031!2 104 | 10312 104 |*103 a *103 104 | 104 104 70 $7 Ist preferred. .... No par| 9312 Apr 23) 10914 Aug 12/|} 79 May); 102!g Dec 
*Ilo 134) *Ilo 134 llo Ilo} *13 *13g 15g] 0 * 138 15g 100 | } Norfolk Southern. .....-. 100 lig Aug 27 27, Jan 14 % Aug 21g Dec 
30012 302 | 303 304%) 302 302le] 3041o s05ie 30612 30612] 3101g 31012} 1,800} Norfolk & Western. ...... 100} 210 Jan 2) 310!2 Oct 30)} 158 Mar] 218 Dec 
*1097, 115 | 1097 10978}*1097%% 115 | 1097, 1097|/*110 1107] 1101 11013 60 Adjust 4% pref......... 100} 105 Mayl2} 115 Oct 2 99 Jan} 108 June 
33 3353] 32 3273] 323, 327s] 321g 331g] 32% 3312] 33% 34 | 59,800] North American Co...No par| 231g Apr30| 3512July 27 9 Mar; 28 Nov 
*56 5612] 5573 56%) 5573 55% 553, 55% B512 5510} 55 55 1,000 | _ Preferred........-.--.-.. 50] 52% Feb 6) 59 June 9j| 351g Mar; 55 Dee 
71g 75g 75g «77s] = 8 Slol 83g 85g Slo} 814 8le 63,700 pores Amer Aviation... -.-- of” ~ : ae —_ bs R — oh” ES 
10415 10419|*10: 3le 10310 #1031 1037s] 10312 103% 8 o Amer Edison pref..No par an 2July an ov 
4 went wert — — -— revel 103 ’ tes i235? Meee beets No German Lloyd Amer shs- . 4\4 Janl7| 121g Feb 21 314 Nov; 10's Nov 
*10114 _...1*101 _.__1*]01 ___1*101 aye *101- 10138 *101° PT sinew North Central............ 50; 97! Apr 7} 102 Aug 5 8612 Mar| 99 Aug 
3014 305g] 287%, 30 287, 297s] 2912 3014] 2912 3014] 2912 30%) 23,000} Northern Pacific........- 100} 23’, July 7| 36% Feb 20 131g Mar}; 25% Dec 
*503g 5114 *503, 51 51 5114] *503g 5lig] *5038 5llg] *5048 51l4 20 | Northwestern Telegraph . . . 50 50 Aug 18 57 Mar 24 357g Jan 521g Dee 
3 Zig 3 31g 31g 3g 3lg 3g 31g 33g 3lg 333! 7,200 | Norwalk Tire & Rub..No par 2 Jan 6 412 Mar 6 lig July 2'4 Jan 
241p 2Q5lo] 26le QWlo] *24lo 2Wlol *25lg 2le| 25lo 26lo] *265g 27ls 70| Preferred.........-.---. 50} 19 Aug28} 30 Jan22}| 220 Mar) 32!2 Jan 
13%, 14 134% 14 133g 1334] 1319 1334] 13l2 1334] 135g 13%} 22,500 | Ohto Ol) Co_.......--. No par| 12g Aug25} 17'2 Jan 15 9144 Mar; 1414 Deo 
49 _—49 47 48141 4610 47 | 4614 481,41 481, 487%! 481, 48%' 4600! Oliver Farm Ea new .No par! 2412 Jan 6! 545sMay Sil 164 Oct! 27% Dee 
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z Range for Previous 
CENT | Sales STOCKS Sects of tow chan 2a | Year 1936 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER for NEW YORK STOCk On Basis | oe 
EXCHAN hest Lowest 
Saturday Monday Tuesday Wednesday rey ab : oo Lowest l Hw i 
On. 0 a nna on — : Par| $ per share | $ per rng A $ "31 uly 720% Dec 
Shares 251g Mar 
$ per share | $ per share | $ per share ” me ise "foe 1o, * Pete 18%| 4,500 Omnibus Corp(The) veewe OAT] ott den 11512 Feb 24 75 gan| 107, Nov 
18!4 1853} 18% 1 ME ccebe erred A. -.......... 2} 143, Oct 19 
age 140 }190% 11013/105% 1sao108 "210-108 te o108 "110-2 Oth Elvator'=v <°--No par| ate Ape2i| 39% Oct 2] 11 Ape] 20 De 
1319 1319] 13 1319) 127 4 331g} 3314 3353) 3214 33 | 14,300} Otis Elevator....._. . 100} 123 Jan 2) 136 Junel “uM 175g Sept 
325% 32%3| 30% 327%] 324 33ig + lesan © POOR: GEER vec den ferred. ............- 12isJuly 2} 20% Mar 2 4\4 Mar 
‘ ‘ 131 125 131 12: is Steel --..NO par 2 17 22%, Jani 92 Dee 
*120 132%4)/*120 132 |*120 132 |*120 14 1612} 163, 1653} 11,500| Otis Steel... 70 July 7| 116i. Oct Dee 
1614 16%) 1614 1612 Prior preferred......... 22}} 38 Mar) 55 
io sisal tis lag l pee eo 111 |*110% 112 | 111 11112] 1,000 No par| 47 Jan 7) 62 Oct 'g Mar| 11512 Mar 
*112 113%] 112 112 | 111le 112%, th 01*60 65 1*60 65 |...... Outlet Co_........... OO; 114 July 22); 114 July 22|} 114g Mar 129 Nov 
*60 66 *60 64 *60 64 6014 7 e 1 OR Sie -2cuds .adek Preferred... .........-- 25| 128 Jan 2) 16412Mar 4 80 Mar Nov 
*113lg .._.|*113lg ....]*1131g ....]*11312 ___. > , Owens-Illinois Glass Co... 1 Oct 30}} 14 Aug) 17% 
ths i521, 11% 15214) 1521, go = aT ig 1 > TS on + 14088 Posie a— Fisheries om "Ste Jan - 13te Oct 13 - yo a te 
18 1814) 17% 1833) 17% 177% 8 ' 9 111s 730) Pacific Coast ............- Sig July 8| 28!2 Oct13 2 
9 9! 9 9 ist preferred. _....-. No par ‘ 13 1 Mar; 5% Dec 
9% Oleg) 9 9%; *9 912 2234) 20%, 21 21g 24 170 st pre No par 4144 Jan 3) 22\!2 Oct 315g Dee 
*99 23 *20 23 *21 2234 21 4 1 163 19% 650 2d preferred._...... Jan 11 41 July 20 131g Mar 
17 = A744}, A712 «1712 ‘ Pacific Gas & Electric. ._- "25 30% 22|} 19 Marl 56 Nov 
154 16 16 = 165s} *161g 1712 le 371 375g 384) 38!2 3914; 7,500} Pac No par| 4753 Apr30| 58% July 21 Jan 
37 37 3654 3712 37 37 37\g 2 & 52 53 5314 4,000) Pacific Ltg Corp “eeeee . 1414May 15 28le Oct 2 12 June Dec 
, le 52 52 521g} 51%, S2ig! | 51% ; Pacific Mills....._._. No par t22|} 70 Jan} 123 
20% 26%| 26° 26 | 36 26% 143 ‘144 | 143 143 7] 1487 143 | 200] Pacific eed ne-oonotes tae. See tee July 16 111s Jan} 14313 Deo 
43 143 ; ate 28 referred... ........ 1 21 
sia ist |*150 ist | 150 dap *150 151 |*150!2 152 .| 150!2 ‘i7&l 4,100! Pas Western Oli Cp... Bee eS Oe 3lg Mar 7lg_ Oct 
171 1712 17) 174! 17% 17lg’ «17g 18 * *175g 17%4' 1712 123 66,600 Packard Motor Car...No par Bx, Jan : son bo || 10% Janj 21 Dec 
; 12% (1254) 1212 12%) 1212 » Sate Pan-Amer Petr & Trans_..5 4 Aug 1, Apr 6 igJune; 1% Dec 
37 23%, 1234) *12%, 14 | *12% 13%, 700} Panhandle Prod & Ref 7412 Apr 4 61g Mar 
"2 "23 2M 23 en m1 B71. 5715 170} 8% conv preferred -.-_. 100 + | B 9719 Feb 13/} 7llg Dec] 80% Dee 
S757 7 76 30 “76 Sia 74" 80° 7912 7912} 200 4% conv a ae 103 July 30} 109 = “5° Kesl 38 Gent 
79 Sills] 79 70 *104 *104----| 100 : ures Inc.....1] 71 Aug 22] 1712 Oct Nov| 101% Sept 
neeate AB lL cate WE] eo ote te eel “tae, “ral et, 17!4] 16% 1712'156,900] Paramount Pict -.-100] 59 June 3] 126 Oct30|| 67 No ~ See 
1534 1612] 16ig 4 First preferred_.......- lg Oct 30 914 Aug] 144 Sep 
14% 15 | 14% 15 | 14te 155s 119 125 | 124 126 | 19,400 10} Sig Aug19| 1614 2155 Nov 
Ig} 10712 113129] 114 119 Second preferred... ...-.. 13g Oct 30}} 11 May 
“3% dated “13g 1372] ease daae S ae on 2) oe oe oe Park-Tilford Ine...--.---. i] “duJuly 7| Ste Jan23i| 2% Mar| 6” Apr 
*27l2 28 | 27 27l2} 28 2814 : Th 3lg 34] = 3lg Ss 314]: 9,000] Park Utah Sy emmeess No par| 40%May 4] 4714 Mari0/} .... ...- nee Snes 
3 3 3 3ig 3 31g me lg 4412) 441g 44l9) 2,300) Parke Davis & Co... . 23 Apr28) 31% Oct 23// .... -.--| ---- Dec 
43ig 4312] 4414 4412 : Parker Rust Proof Co...2.50 Apr 1 % Apr 
S5ig 4514) 44% 45 | 44 44 31 314} 31 = 3112} 10,500 "n-No par] Aig Jan 3) 10, Apr il 84 Dec 
; 3014 3153] 3012 31 Parmelee Transporta’n.No pa 7, Apr 2 4% Oct 4 
31 31 3 Ole gle 64l 6 614] 6g Gilg 4 ; y+ Pathe Film Corp...._. No par ecovene SS 7K Tan 24 84 Feb} 15 May 
ie 2° 719 8 753 8 7is 8 7% 4 B 14 7.600 Patino Mines & Enterpr No par 5 91 3. Oct 2 July 1% Nov 
-— a a ed ee ee eS Peerless Corp ...----------- “| 48 Ot 13 © OS ill “Ghia Baal “Bi ds 
2%, «253 92g Qiig 2 . core onne] ---- ----] 38,400] Rights...........0- No par| 60 Aug!i7| 73 Fe “ rl 84% Sept 
soli 63's] 62° 62"| “63” Gaia] 743° Gaia] “dae 9713] 9712 98% 7,700 penok ===“ 7a) Galenasl OS teil on Aug 
2 & 95% 9712 2 , - as a agJun 51g Aug 
‘ Sle 9434) 95 96 4 Coal & Coke Corp 1 ar 24 3 Mar 
“ais ais] "aig ate] ats ats 7 67a] 70 gel 7a zl 4.9001 Peun-Dinte series A”. 100] 28% Jan 2| 60% Oct 30l| 18 Mar| 30% Nov 
71 8 red eS A....-- wie 
56 565. 83 56 52% 55 55’3 5634) 5614 59'4) 58l2 60% er oe d Corp vteNopar| 17 June30 27% July 17 . — “33ie 
Penn GI San y Oct 7 
“21 2i!2) 201g 21 21 21 "20ig 21 = ate 43% a 30,100}; Pennsylvania. --.........-.-. a0) -* a ‘3 54 Oct29|}|} 30 Feb oa. - 
42% 4314) 4ltz 42%) 41% 4212 ao, 53°] 530 41 53° S3ts| a000 Peoples Drug =arsacesos il 110 Mar 5] 116%4Jue 9]] 108% Oct} 1 nm pa 
*48lg 4934) 4814 4914) *487 a #1121 116 |*112l2 116 | ....--. Preferred - . ~~~ ---.... 38 Apr27| 58 Oct 4 Nov 
6 11213 116 |*112!2 People’s G L & C (Chic) -__100 71g Feb19|| 2ig Feb 
#11219 116 #11219 116 |*112t2 11 a4| 545, 56331 55. 574| 5512 57 | 8.300 100} 4 Jan 2 2 914 Mar| 34l, Nov 
5733 58 54’g 57's) 55%, 56% mal 5le| *4: 6 a pene Peoria & Eastern....... .100| 251g Apr28] 4612 Aug 10 181" Mar Dec 
*4 6 *4ig 6 *418 6 5 8 , 421 *40 42%, 700} Pere Marquette-. 100 641, Jan 3} 110 Octl16 2 54 Dec 
42 | *40 44 4212 42\2 ~ 00 Prior preferred......-... 89 Octl16}} 13 Mar 
salle 42 | W's 401g) 42 lo} 104 10419/*101!g 105 |*10114 105 3 ...100} 56 Jan 6 Ol] 131g Oct] 19% May 
yl Ee Se a 5 | *82ig 86 | *82ig 87 eet ft ~- ~reaggbangees No par| 16 Jan13} 2614 Oct 2 eel 34° Bes 
tol * 9012} 86 86 S2ig 8 = ° ite. OO U8 MER... nccescocce 18 Feb 5 753 Mar 
7H hal “ty He Tey Ha) ee “ie TS yan Reece eal ite Mar | 11. on] te Bee 
15% 15%) 15% 1534) 15l4 1512 10% 11 | 107% 11 | 2,900 ~< -------25| 2553 Jan 7| 46% b} 45lg July 
7 7g] 107% 107%} 10% 11 8 7 Phelps-Dodge Corp-..-..- 3 Augi9}| 23 Fe 
445, 45 4415 rt te 443, 45% 4512 45%) 45% Ft Bats 520 "2/300 Philadelphia Co 6% sek 80 th -— 5 10a" Oct 19 a8 Mar 854 Now 
, 1 52g} 52 52 200} . $6 preferred-._....- 3} 12 Mar 
Ho sae olen 101 | *9912 101 | 100 100 | 100 100 "00's os 190! ¢ Phils Rapid Tran Co...--50 ae = 9| 16% Mari3\| 3t2 July} 10 Nov 
*5ls Gis} *5lg Gig] *5lg 6 6 1. “97 11! 97g «= 9% poe PR Dg wr ye rene No par| ligJuly 7} 353 Jan 13 1% Mar oan 
07% 9%) 9% 974 *10 5 ~ Bt ps ~ Bt pee BE ee a Phillip Morris & CoLtd...10| 66. Mar 13 wate ee ae 
9 2 2 2! 21g 8 , llg] Sllo} 78l2 81'4| 4,800 v No par 7% Apr29| 15lg Fe 85 Dec 
82 | 82 S821] S8ilz ~ 300] Phillips Jones Corp...No pa 88 Mar 5j| 5312 Apr 
81% 81%) 80 801s} 81 *113, 123) *12  12%e} 12 12 --100} 68 May 29 13% Mar| 40 Dee 
- $1 2 12 | *1ltg 13 | *11% 1234) *1 ; 10} 7% preferred........ 1 4933 Apr 2 4 Dec 
ora 4 a 8314] 8314 8314] *7914 8314) *7914 a “aan rr 17,900] Phillips Petroleum _....Vo ae “ fon : y% Janloll 3 Mari 10% | 
A544 45%] 444 45% “7 “sigl *7ig “S%l 8" 8 | “7% 8 1 900! Phoenix Hosiery --—------ 100] 70 July 13} 84 Feb21 60 July| 78ig Nov 
83g 8lgl §=—73y7Hql #7 : 8 743). __. Tn 2} 17 Janl5;, 2% July ov 
Be ie eS ae a eee Lee ee fee he 
11% 1133) IL = L's) *11 > i ae Zig ig} «= 2g Ss 2g} 5,800 Mills.....25] 2914 Oct 6] 374 Jan 7 Marl 12% Aug 
, , le 91 2 213 Zig 8 8 700} Pillsbury Flour -- ; 8| 1214 Sept 22 
290i, 29% 20% 20%| 205 i | 10% Ite +1034 1134] *10% 11's} 500 4 ~~ ino Fy PB Oct 21}/ 26 June} 44% Aug 
11 Adtg} Aly 11%) Il LL "5044 5434| *50 5412] *50 54 200 W & Chie pref 2100 7 foal a an a hao 
*52 36-57 55 55 | *52l2 62le 4 a say 503g . 267 1 ...... Petts Ft No par 71g Apr 30} 13 Oct 2 55 Oct 
7 |*1741l, 187 180 ‘ 500} Pittsb Screw & Bolt-_- 2} 94!4 Oct 23); 22'g Mar 
*17414 187 |*174'4 187 |*17414 18) 3 117g 12 | 11% 12 | Q, ref...100} 49 Jan 4 M 233 Nov 
: lg} 115g 12 11% 1 a “oa, ~ Pitts Steel 7% cum p 3 Jan 17 1 ar 
o17 o3° 38° o1% a8ie 923, <4  # cat “on oaie "3 BR sees Pitts a Ce Coat Corp....-- 100 us eos 20 21 jan 8 10K spe y dent 
23g 2%) *2lg «281 *2Ig Dip} F2My 8 2 40) _ 6% preferred ---..-.... ct 30} 9t2 Apr ‘ 
= a 4 sot 2014 *19 20 ~~ A _ 4 4 Ste 27,500 Pittsburgh United sniiaese ro san — 7] 1llls fee a 4 th 
5 ig «6 6 te lo 340} _ Preferred_........----- 2} 41% Apr 
* 07 108 105° 1061. 104 1045s] 10612 10612] 10614 "38 371s "3814 720} Pittsburgh & West beat 9 atte pee. 24; 3% Feb 6|| 1 Mar| 233 Aug }j 
" 73] 37 3712] 371g 3712] 375 37%} 37g “Sil 1% Sui $001 Pieaston Oe (The). .-.- ier TT ty 17'2 Oct 21|| 61g Mar 
- “310 *2 Qio] *2 Zig} *2lg 2ig a a 17 1714; 6,800} Plymouth Oil Co...... No par| 20 * May 18} 26'2 Mar 3/| ---- ---- "12% Nov 
ae Bi Be She ie) and See) He) URS) Rea em eri peo) il Mae] “TRA Noe 
)< 2le * le *23 4 2 o« ; "<< >. 231 5, re& CO class b..... y ar 
— oo ae oo a oe "22% 22%4{ 2212 22%) 22% 23'q] 5,600) Poor & Co class B----- Neel ite well ea 2x 
é ~~ 71 714 4 4 we CU ‘ 4 Class B._.....----- 1} 2 Feb 6 
mM oat ¥ + 3% *21g ie] *2ig 2i4) 2g ais B.. ate 3 300 t Postal Tel & Cable 7% pf = Bae > | ee Penge 
rh 1” 1014 10%) 1012 10% +t em. aaa to tt 20 34,000 Pressed way bayer Inc..... ; 1734 Oct 27} 1934 Oct EF cece dacel Hace hate ° 
7 3 4 2 = Vv ~-<<«e<«<«e<e« 
194 19%] 1712 et + aa 18lo 191g} 183, 19121 1914 19%! 4.7001 5% con . 50! 5712 Oot 23| 613g Oct 30|| ---- ee 
wn-- ----! 18lg 1913 7 ae 5814 60 | 60% 61%) 4,200] _ 5% conv 2nd pref. ----..50 40\4May 12| 52\2 Oct 23/| 423, a” tice 
G9, 50ta| S7l2 S8ie] 57% 58. | S8'g Sots] S8y 60 | 60% Gil 4,200 Pr3% pt (ser of Feb 1 °29)-100| 117 ‘Sept 23 '49lg July 22|| 20% Mar| 46% Nov 
5llg 52 51 = Slle} 51 aie alles #11819 11919|*118le 1191 100 oD Corp of N J...No par| 39 Apr2y ‘5 > 15|| 6233 Feb] 10412 Dec 
*119 11912} 119 119 | 119 119 4614 4634) 46% 467%| 467, 48 | 8.400 Pe Ser Corp ---No par| 10312 Feb 21) 113 4 i4l| 73 Marl 117. Dee 
4653 467%] 4514 4612] 4534 465s ‘ tlh HR eal 100} 113ig Apr 3/ 130 July lg Mar| 132 Dee 
: 7 | 107 10712] 10 + ' 800 6% preferred....-- Apr 4/ 144!2July 14]| 851g Mar 
"10714 108 | 107 10712] 107 10 a 123 | 123 1231s] 122%, 123 ¢- —~ 1 openeieen 100} 128 Apr 100 Marl 148 Dee 
22 12: 22 12214/*120 123 |*121 = 1: 3 400) 7% eee Apr 14] 164 July 14 
1371 139% +1371, 139 (+1361. gs |¢1Bete 167 1°1béte 157 leaeeie 167%... 8% preferre s pf $5-No par 113 Jen 7] ind Aor ii 90 tea 52% ys 
*154l2 157 |*15412 156 e112? 113. feiiaie 113 e112 113%1 112% 1427) - 100 Pup Ser El & see nn -No par] 26% Jan ail San asersoll st mel i?” De 
*112 1127%|*112  1127|*11: 5 5 59% 60 | 591g 60l2] 15,000] Pullman Ino-..-.... No par} 16 Aug . 119% Dee 
5 ¢ 5914 60 Pure Oil (The) _...---- 1} 1333, Apr l7|| 4953 Mar . 
61 Gll2} 58!g 6053} 58ig — 175g 181g} 1734 18ls} 181g 1833} 40,300 A ee 103 May , 103 Dee 
~ 7 pre --- 4] 11712 Mar 27|| 65 June 
18 184] 171g 184] 1719 177% 7 10773 1077s| 10773 108 310; 8% con ...100] 9144May 2 ‘ Feb| 17% Oct 
10612 107 | 107 10 1,200 6% preferred....... ay 9| 19 Sept 24 
"abu | te 'Bon] Mats "92 | "Bane "Seal "ie '9E] "Be az, | 0 Evaitr Sate OW Ret Garp 10] 1B) Out 3| Iau Oct azl| oN te] TN Os 
: , ua 
16a 16a 16% i718 17. 1914] 18% 19% 108 it 1074 iit, 95'300 Radio Corp of AGN .~a9 ae gsi San z 108i2June 18|| 3514 Mar] 92 Dec 
11 11g 10% 11g] 10% 11g} 10% 11% elm ooh “beau”. an ------| Preferred B---.. ret.No par 6812 Apr28} 80 July 15}| .... ..--] .. a "an 
*100 106 '|*100 * 106 "| *97 oe "74 N74 74 tc 74%4| 7312 747s} 6,700 t oe lo Keith-Orpn No par| 65 Jan 2 Bs, re 7 eit Home 3014 Dee 
74 = =74lg] 7314 741g) 73 om > 73 778 734 =68 =| 23,600 ttan_No par| 28% Jan 6 4 4D 7, M 43\g Jan 
3 3g 7%) Zig 7% . 2 B4le Raybestos Manha 50%, Oct 3|| 29% Mar 
a Ee a3; 33t,| #3318 34 | 34 as] 948i, 401 400 400] 1300] Bender ene ccces sol Se Jan a] aon er ee Se ee 
0483, 50 483, 4834) 481g 4834; 4814 one 401, 4913 48 48 400 Ist preferred Aan? Paces, AAS faba 50} 37 Jan 4) 45!2 Oct 16|} 33 Apr 
sag 493g] *48 491g] *48 4913] *48 49's #4515 45 451g 45! 100 2d preferred - -.------.-- 163% Jan 30 3ig Apr} 11 Aug 
*45 4514 *451g 4514] *45lg 4514! *451g 4514 8 ene aes -ennt tun ae Hoslery....-----10 a 7 a" Feb 17|| 20ig Apr| 72 Nov 
1 € 31 e 4 > 2 . : nn ‘ 
14 = 141g) 131g 14lg] *13 13%) 134 aa “78. 80 | 78 78 170) _ Preterr -& Co..-.-No par} 173 Apr28| 3% Jan + ies 18 Nov 
79 801 77 79°| +78) 79. ales 284 #219 27] *2le 2%) 200 nee ee S Sivconey ie 1253May 7] 225 os 8 
‘ 23 4 " i ae 9. 400 8 rred .....------ 2 See GOS EE cece cece! cane ébe0 
Bi 22's] ait gts v2 22s] 20" 23 | 20” aa) LN 22) 00 Remingtonchanden-----31] Zt Augl| 33% Yan 1o}| “3” Suié| “B04 es 
‘ ¢ 2034 2 caer od 2173} 9,600] Remin era Oh Serres 7 Oct 2| 99% Apr 
*20lo 211g} 20le 21 2012 lg 2lle 213g 21%) 21 21% ’ Oh hia cal 25 7 P 2lig Oct] 25% Nov 
15, 917.1 : 7g} 207, 21le} 2ils . 800 $6 preferred - 1 1} 243, Jan 23 8 
S82 Ble Bl Soa oa eB) Bl eee ae foe oo | heel] “BE Marl 3 ee 
221, 2214] #22 2219| *22 22e = 4i*107 110%4] -..__- Rensse _.-5| 4igJuly 8 \4 Mar a. ieee 
107 110 |*107 110 eg oa te Se a oe ee 38°800] Eepublie Btecl Gorp...Ne par| 16% Apr 30} 26% Feb 19! 9 Mar) 30% Nov 
oe 94 1. oan. snl ‘ae osu] go. seul O50 gat sem Set ‘ian  anaevamen...... 100| 784May 4| 104% Oct 1|| 781 Oct] 951, Nov 
23%, 24 2234 2373) 231g et 11738 119 11712 11712} 119 11912} 1,300 0 lor pref ser A.100) 784May 4 10414 , 5ig Apr| 16 Dee 
. : r 11734} 11733 1 - 6% conv prior p 2414 Oct 20 2 
orl te erie Oot. ‘9712 9014 "97 22 33% yt, 33 2,700 ad. » acne & mentee’ + Am * 591 Oct 19) . ye ts aoe 
of” atte 34 2314] 2212 2319] 23 _ *! 5812} 1,700) Class A........-------- Apr 28] 138 Oct 
ne +h 56441 57 58 | B7lg 572 a I 220| _ Preterred_----..---- Pe pe 3atg May eS oe eee Se ee 
"129 130196120" 130 | 130,130, | 130 "26t2| "2644 267| 26 26%} 3,800] Reynolds ee Pe 100 105 Apr 27/117, Jan 13]) 101 June) 113% 
Th ~*~ tiles 257s 26 ©2612 ' --| 54% conv pref.......- July 3} 347, Oct cons wa--| «2-2 sce 
257g 261g] 26 26 ’ 2Z5le “ PEREM- Bean Ahem: weds 4. ing new_...... 25 : 431g Mar| 5853 Nov 
a? sda EEO aden ; 2 Ber 1 Reynolds Spring 29| 58> Feb 28 . 
*1ilig -- + 31 "30 30 | *303g 3133) 31% oe 37° 57% 9,000 Reynolds GS ¢) Tee Gam 5. i 387 sent 16 65% Feb 10)) 554 Apr] 67 Mar 
*30l2 . Bee 575g 57 57le 57 5758 57 oo +60 6615 MBit | lass A. ..---.---------- 10 10% Jan 3 135g Jan 9 lllg Dec oe ed 
"00" 7] +00 Gr| w50% 7 | 60 its] #913 \ ey ee Ritter Dental Mit. ...No parl 19s Feb 2| 35° Mar loll Bie Mar| 2012 . 
7 ‘ I TTT. 
"336" 28 | +23q 26151 2612 28 | 2615 26191 2612 261g) *25% at _._.o_e Dee Ss 
*26 28 4 ae 
For footnotes see page 2788. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevttous 
jor NEW YORK STOCK On Basts of 100-share Lots Year 1935 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Oct. 24 Oct. 26 Oct. 27 Oct. 28 | Oct. 29 Oct. 30 | Week Lowest , Highest || Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
*52 54 521g 5212) 52 5214) 53 53 535g 5353| 53% 53%) 4,300) Roan Antelope Copper Mines} 32 Jan 3) 55 Oct20j]| 21% Feb| 33 Dee 
*85lg 90 93 83 95 95 953, 100 | *97lg Q9le, 99 99 1,100} Ruber’'dCo(T en stkNo par; 74% Ape 38 11753 Feb 1¥ 82 Nov! 102 [Tec 
*7 8 7 7 Gig Glo} =*653 7%) *65g 7l4] *65g 7 200} Rutland RR 7% eecoce 5%,June 1} 101g Feb 19 3 =éA 10 Dee 
315g 317%] 301g Sills} Siig 31%) 31% 32%) 32%, 33%) 341g 35%] 21,600) St Joseph Lead.......-.. ee 22 July 7| 35% Oct 30/| 10% Mar| 25% Dee 
a) 60 *2lg 24 2 218 1% 62 1% 2 ly 62 17g 17g] 11,600 > Louis-San Francisco..100| lg Jan 2) 353Mar 4 &June} 2 Jan 
47, 473) 453 4%) 412 453) 419 48) *45g 434) 4ip 453! 2,600] Ist preferred.......-.. --100} 2% Jan 2} 6% Mar 4 1 Apri 3 Nov 
13 13 | *12% 13 | *12% 413 | *12% «13 13 «13 =| «6*12% «13 70} 2 st Louis South western... 100 7%, Jan 2} 15 Oct13 6 Apri 14 Jap 
37 49 337 361g 36l2] *33 36 | *33 8636 36 «= 36 |: «*33l2g 36l2 40| Preferred.............. 18 Jan24| 37 Oct24/} 12 Mar] 231g Nov 
391g 40 373g 39l4] 37% 391g] 3712 3912} 383g 3914) 391g 4133] 34,200) Safeway Stores........ No par| 27 July 29| 413g Oct 30||} 3153 Dec Jan 
*110 111 {*110 Ii11 110 110 110 110 110 110 110 110 120 6% preferred.......... 100; 108 Aug 5] 113 Jan 20|| 104% Mar! 113%, June 
*J111g Lillo] 11112 112 |*111!2 112 112 112 lll lll 112 112 100 7% preferred.......... 100] 1101gSept 22} 1141gMarttii| 109 Oct! 1141, June 
*141o 14%) 13 14%) 14 15 15 151g] 15lg 16%) 161g 171g] 8,400) Savage Arms Corp. -...- No par| 11 June 8] 171g Oct 30 6 Jan} 1353 Dec 
497g 497s) 487, 49%) 48% 50 50'4 50le} 50 5034; 4934 507%} 9,400] Schenley Distillers Corp..--- 5| 37% July 15| 523, Oct 16)} 22 Mar] 65614 Nov 
*98l2 99 98%, 98 | *98l_g 987%} *98l2g 98%] *98l2 9834) Y8lg YBle 200 5%% preferred_..... --100 971g Feb 1] 101% Mar 7//.........-/...... 22. 
2% Ql) 2 214 2 2 24 24] 2i4 233| 2ig 2%) 3,200) Schulte Retail Stores.......- 1l3gMay 26; 414 Feb 7 1% Apr) 4ig Nov 
1714 174) 16!2 16!2} 16!2 17 17s :17%} #17) = =18 | *1714 17%] 1,200 Preferred._.............- 60 75gJune 4| 2019 Feb 7 8 Apri] 20ig Jap 
6412 64l2] G4le 65 6412 65le} 64 G4lo| 6453 6453) 65le 66 440] Scott Paper Co........ No par| 653lg Jan 6| 76 Mar3lii; 55 Jan| 91 Nov 
lig Allg} Allg = 1% lig lls} 1 ligi ol lig; Lig_—s Lig} 32,000) $ Seaboard Air yuneecen 73 Jan 2} 1% Feb 7 June} 1% Deo 
*3 34) 3 3 23 3 23%, 2%) = *31g 33g] *3 3ig} 2,400 Preferred.........2...- 00} 2 Apr23| 4129 Feb 7 5s Aug! 3 £Dee 
331g 337s) 34 34 32’g 34 33%, 34 33lg 337g! 331g 3373’ 4,800! Seaboard Oil Co of Del_No par' 301g Aug22! 4353 Mar 12 20%, Mar! 36% Deo 
6 61g 61g Gilg 614 ZI Zig 78 7 7 71g 7%) 7,400] Seagrave Corp........ No par| 3igJuly 24) 73, Oct 30 2% Oct 47, Jav 
921g 93 91%, 92 92%, 94%) 95 96 |- 95lo 96lo}f 96lg 98 | 28,700) Sears, Roebuck & Co._No par) 695s Jan21; 98 Oct30/} 31 Mar) 697% Nov 
*4 4\4 4 4 *33, 4 *334 4ig) *334 44] *4 4\4 100| Second Natl Investors...... 1 2%May 25) 45, Feb 5 lig May 41, Nov 
*78l2 80 78 878 78ig 78i2} 79 79 | *78 79 79 0=— 79 50 inant eRe 1} 6114May 13} 8llgSept21|} 40 Apri 70 Nov 
293, 297g) 2853 2934) 29 2953) 2914 29%) 2912 2934] 295g 297s] 14,700] Servel Inc_...............- 1} 1553 Jan 7| 297s Oct 24 753 Mar| 17 Dee 
17% 1712} 1714 A7lg] 17l4 17%) A7lg 17lg) A7lg 1734) 1714 1753) 12,900] Shattuck (F G)......- No per| lillg Jan 3} 1853 Oct17 7144 Mar| 12% Dec 
27 2714) 24% 26 253, 26%) 25%3 27 25’g 2612] 263g 27 8,500] Sharon Steel Corp_..-.- No par| 20% Jan 3} 32 Mar 3 9 Mar) 25% Nov 
9612 9612) *96 9653} 9653 9653) 98 98 | *97l4 99 | *97l4 98 400 $5 conv pref........ opar| 89 July 8} 98 Oct 28]/.........-].......... 
67g 67% 6%, 6% 6% 7\g Zig 7g 714 7% 7!2 =77%] 14,100] Sharpe & Dohme... .-.-.- No par 4% Jan 3 87g July 15 314 Mar 53% Nov 
*56 57 | *56 58 | *56 57 57 = =58 | *58 = SB5g] 585g 585g 400 Conv preferred ser A_No par| 43\g Jan 3} 60 July 12|/! 401g Nov; 650 July 
351g 3573) 353g 35le) *35lg 37 | *35lg 36 | *35lg 36 | *35lg 36 110} Sheaffer (W A) Pen Co_No par| 3014 Apr 8| 41 Sept25|| 2953 Dec) 34% Dec 
2653 2733) 25le 2634) 26 26%) 2614 263%) 261g 2654] 2534 2653] 26,400] Shell Union Oll___....- No par| 14% Apr30| 27% 3 Oct 24 5ig Mar] 161g Dee 
12514 12514] 125 12553) 12514 125129) 125 12512) 12514 12534! 12512 126 7,100 Conv preferred_........ 100} 11012 Jan 2} 126 Oct30}| 631g Mar] 111 Nov 
101g 10! 9%, 10 10 + 10 10 =-:10!g} 10 = =10lg} 10lg 104] 3,400] Silver King Coalition Mines 5 83%, July 7} 141g Jan25|| °83% Feb) 193% Apr 
471g 4733) 4414 4612) 44%, 4614] 461l2 47 4612 4673} 461g 47 | 13,300] Simmons Co_.......-- No par| 19% Jan 2} 487s Oct 19 6 Mar! 201g 
4 4 *3%g 4g) *3% 4ig) 3% 3%) 063% 4 *4 413} 1,600] Simms Petroleum.-........ 10} z3igJune 5) 6% Jan 15 4% Oct) 18% Jap 
351g 36 | 33% 3453) 34 35%) 35 3612} 35 36 | 353g 3613] 17,800] Skelly oe itidicndtedell 25| 191 Jan 3|) 3612 Oct 2g 6ig Jan} 201g Dec 
120 120 | 118% 118%] 11912 11912] 120 12012)*120 12012/*120 12012 700] Preferred._..........-- 00} 112 Mar 5] 132 Aprill| 60 Jan] 116% Dee 
*71 75 72%, 7244) *70 73 *70 75 72384 73%) 73lo 75 120 Sloss. Sheff Steel & Iron...100| 54 Sept29) 78 Oct22 13. Mar; 651g Dec 
*991lo 10212} 10212 10212] *9712 10012] *9712 100% 7100 100 | 100% 100%, 510 7% preferred.........- 657, Jan 2} 105 Augi4i| 24 Mar! 70!2 Nov 
4919 4912} 48 48!g] 49 49 49 49 49 S50lg} 504 51 1,400} Smith (A O) Corp...-.-. No pa| 40\4June30| 72 Jan3l|| 46% Nov) 681g Dee 
22 22 213, 2134) 21% 21%) 2153 21%) 2153 22 | *215g 22 1,500] Snider Packing Corp_..No par} 21 Sept 1) 281l2 Jan 6|| 15% Apr} 30 Nov 
165g 17 161g 167s 16%g 16%! 16% 17 16g 171g} 16%, 17 {114,700} Socony Vacuum Oil Co Inc..15| 12!2:May 20) 171g Oct 22 1053 Aug} 15% May 
112 112 112 112 12 #112 |*1lllg ..--/*1lllg 2 /*1llig .... 400; Solvay Am Invt Tr pref._..100! 110 Mar 4] 114 July lj} 1071g Jan} 112 Oct 
45g 434 4ig Ale 4ig 453 43, 4\9) 43, Alo} 4% 53} 6,900) South Am Gold & Platinum..1! 37g July 29 Lf, aret ea 
29 29 29 29\g} 29 29l43 29 #29 291g 29\4] 29l2 2912] 1,700) So Porto Rico Sugar...No par| 26 Apr 27} 351, Aug2s8/| 20 Jan} 28% May 
Sncce MB. Pecee 166 FUG 156 5 308 BBR feces 368. 152... Lie 20| Preferred.............. 00!/ 150 Jan 7) 160 Mar26!| 132 Feb] 152 Dee 
315g 31%] 31 31%) Sllg B3lle} Silg Sllg] Sllg 31%) 3llg 317%} 7,600) Soutbern Calif Edison... - 25} 25 Feb 20) 3212 July 28}} 1053 Mar} 27 Nov 
44 4453] 425, 43%) 431g 4453) 441g 447 445, 4612} 4514 46%) 40,500} Southern Pacifie Co.......100} 231, Jan 477g Oct 13 12%, Mar| 251g Dec 
2314 23lo} 213%, 22%) 2214 2234) 22% 23%) 225g 2312) 231g 23%4) 16,200) Southern Railway... .- 100} 12% Apr 27) 25% Oct 13 5ig July| 161g Jap 
44 4414) 4114 43l2] 425g 4314) 423, 4419] 4414 4512} 441g 45 | 18,100 PICNICS. ccccccocccece 100} 19 Jan 21} 4812 Oct13 7 July| 21% Dee 
*53 56 *53 55 *53 56 *53 56 *53 5834! *54 a BD peoded Mobile & Ohio stk trctfs 100} 34 Jan 3) 59 Oct 7 15 July Dee 
*93, 1014 93, 934) *9lg 10 91g Olgi = *9l2g «10 914 Oly 300} Spalding (A G) & Bros.No par 6% July 8| 11% Feb 6 5 Mar 8% Nov 
*75 7814) *70 78 | *70 78 | *73 78 | *75 78Bl4] 778% 77% 20 Ist preferred_......__.. 00} 634June 12} 82 Oct15|} 42 Apr| 70lg Nov 
*108 110 |*108 110 108 110 |*10714 108 |*107!4 108 |*10714 108 100} Spang Chalfant & Co Inc pf100/} 10l!g Mar 18} 112 Aug 13 591g Apr| 107 Deo 
71g Tile 714072 714788 73g 75g 73g 75g 744 7le} 8,200) Sparks Withington....No par A 9% Mar 6 31g Mar 814 Deo 
#221, 2373] 233g 23le] *223, 2414) 231g 244] *24 24lo) *24 2410 400} Spear & Co__.........---- 67g Jan 4] 27 5 314 June Sig Oct 
921g Q92lo] *86l2g QY2lo] *8G6lzg Y2le] *86lg Y2lqi *86lg Y21l2) *86l2 Y2le 30 $5.50 erred_____. No par| 73%sJune 10} 9212 Oct 24/]/.........-]..-...--... 
*3llg 32 3llg 3lle} *315g 32 32 832 3214 324g] 3212 327%] 2,200) Spencer Kellogg & Sons No par| 29%May 1| 36% Jan 25|} 31 Novi 3614 May 
21 2143] 201g 207%] 203g 2073) 2012 207%} 2012 20%4) 20l2 207| 16,600) Sperry Corp (The) v t c..... 1} 15% Apr 30) 24lg Aug 4 714 Mar| 181g Dee 
3llg 314] 30 S314] 30 3012! 3014 33lg} 33 33%) 32l2 34 | 13,500) Spicer Mfg Co._....... No par| 13% Jan 34 Oct 30 81g Mar} 151g Oct 
5lig Sllg] *50% 51 50%, 503%) Slig Silly} 508 Silly} 51 51 120 Conv preferred A_._..No par| 44 Jan 22) 53% Mar 2Uu 33144 Feb| 48 Nov 
90 90%] 88%, 90 9012 96l2} 96 98 95 96 957g 9653} 10,200) Spiegel-May-Stern Co..No par| 63 Mar 13} 98 Oct28/| 437% Mar| 84 Oct 
*105 106%)*105 108 #10515 108 |*10614 108 |*106!4 108 107%g 1073s 100 6%% preferred......-.. 00; 99 Mar 12) 109 Aug27i/ 101% July} 105\g Nov 
37% 37%) 36 3714] *3614 36%) 37 37 37 3712} 371g 37%) 2,300 ee coocelt Ge «(Se Bar Gi Site GER Giecocccebociscesotonse 
1714 17lel =165g 17%) 16% AI7igi 17 1753f 174 17% 1712 17%! 61,400} Standard Brands... . No par| 14% Apr 19| 18 Feb24/| 121g Sept; 19% Jap 
*124lo 126 126 126 |*124lo 126 |*125lo 1257)*124!l2 127 126%4 12634 20 Preferred.....-.-.-<-- 0 par| 120%, Jan 10| 129 Feb 24|| 1225sJune| 130 Apr 
llig 1133] 1014 ILl'sg} 10le 11 1014 llig} 10% 1034) 103%, 10%) 3,500) Stand Comm Tobacco...... } Vig July 24); 13% Mar 17 2lg Mar| Ii2lg Deo 
7lg = 784 7140 7iIe 73g 71g 7l2 = Tig 75g «8 77g 8 8,600} ~ Stand Gas & El] Co...No par 5ig Apr 30 073 Feb 17 lig Mar 91, Aug 
2215 2234) 21 2212] 2llg 22ig} 2l5g 2233) 22 22%) 2212 2333] 16,600 Preferred__......... No par 9ig Jan 3) 24%Sept 8) 1% Mar| 1133 Aug 
| *5llg 5212] *50 51 51 51 51 = 5184) 51% 52 5214 52'4} 1,200 $6 cum prior pref._...No par| 24% Apr28| 56lgsept 8 4%, Mar; 261, Dec 
6012 61 581g 601!2} 59 5912) 583%, 59%) 60 G6Ol2] S94 61 6,800 $7 cum prior pref__..No par Apr30| 64 Oct2l 6 Mar] 28% Dec 
*21, 253] *214 233) *21g Zogi *214 25g 214 2i4 21g 2ile 200} Stand Investing Corp..No par Feb 26 3% Jap i7 7g July 21g Nov 
38%, 397s! 381g 397%] 3814 391g] 391g 3934] 3912 397%] 393g 3973] 32,400) Standard Oil of Calif...No par 35 Aug 2i| 4753 Feb 8|| 27% Mar!) 40% Dec 
395g 397g] 3914 397%] 39%, 401g) 3934 403) 39% 40%) 401g 40!l2} 43,300) Standard Oi) of Indiana....25| 32% Jan 2} 40!2 Oct 30 23 Mar| 33% Dec 
*28 3014] *28 30 *28 30 *28 29le} *28 30 2910 29le 100} Standard Ol! of Kansas... 10; 25 Mar27| 30% Oct 9 20 Oct! 32 #£=Feb 
6712 68%) 6514 68 66 6733! 673g G68l4] 67%, 685s] 68 687s; 53,500) Standard Oil of New Jersey.25| 5113 Jan 6| 70 Mar ivy 35%, Mar! 652% Dec 
*35l4 36 3514 35l4] 35%, 36 36 36 36 36 *35lo 3712 900} Starrett Co (The) LS..No par| 24%May 9) 40%, Oct 9 121g Mar; 321g Nov 
75%, 75%) 75lg 7554) 7534 7573) 75le 75le| 74% 75le) 75 75le} 1,900) Sterling Products Inc... ... 10} 65 Jan 7) 7714 Oct20 58%, Jan); 68 Nov 
3ig Bl 3ig _ Blg 3ig Blg 31g 34 3ig  Slg 31g 343) 5,200) Sterling Securities cl A. No par 24g May 21 4\, Jan 2s lig Mar 4 Dee 
*12%, 13 125g 1258) 12%, 12384) 12% 13 12’g 13 131g 13%] 3,000 Preferred. _.......-.-. No par SigMay 8| 13% Oct 30 3ig Mar} 10 Dee 
491g 4912] 4912 4912] *481p 4934) 491g 4919] 4912 49%) 50 50 1,200 Convertible preferred....50| 48 May18| 6531¢ Janzs|| 36 Mar! 650 Dee 
20%, 21 197g 2053} 2014 203) 21 214) 21!g 21434) 720!g 2012] 11,400) Stewart-Warner__._..... ... 5| 161g Apr30| 2412 Apr 16 653 Mar| 187% Dec 
181g 18%) 18 1853] 18g 1812) 18lg 1914; 19 19%} 1912 19%} 33,600) Stone & Webster... _-_- Opar| 1453 Jan 2} 21% July 27 2ig Mar| 151g Dee 
14%, 15 13%g 1453] l4lg 1434; 1453 15 145g 147s] 14l2 15 | 45,700) $ Studebaker Corp The et 9ig Jan 6| 157g Oct13 24, Apr} 10% Nov 
80i2 S8Ole} 80 8012} S80le 801 80 0 80l2 80le} 80 80 SD No par| 72 Jan 2} 91 Mari2|| 601g Mar} 77 Nov 
*121 123 [*121 123 |*121 123 12219 12219/*122 12212/*122 12212 40 I 100} 118 Jan 2| 124%May15/| 115ig Jan| 121 Mar 
*37lo 38 36 3654) 3634 3634) 3612 36le} 36!2 37 3712 3712] 2,200) Superheater Co (The)..No par| 27 Janill| 40igMari1s/| zl11 Apr] 3053 Dec 
4ig 414 4 4\, 4lg 4lg 4ig 414 41g 414 41g 414] 6,000) Superior Oil... ..........- 1 3 Jan 2 6% Mar i2 15g Jan 31g Dec 
25 253%) 2310 2434) 24 25 245g 25le} 24%, 25le} 25  25l2] 11,500} Superior Steel_........... 100 952July 8) 257, Oct 16 5 Mar! 12% Aug 
37le 37le| 3612 3733) 36 3614] 36 36 | 36l2 3612] 36%, 361s] 1,900] Sutherland Paper Co_____- 10| 23 Jan 3] 377%, Oct15|| 17% Oct] 25 Dee 
*12lo 1310] *1219 131g] *121l2 13lo} *1212 131g] *1219 13g} *12!2 131g} -.---- Sweets Co of Amer (The) ...50 65g Jan 4| 13'\4Sept 2¥ 3144 Mar 9 Sept 
235g 237g) 23 2358] 227g 2333) 23 233g] 227g 23l4] 227%, 23!4] 11,200) Swift & Co__............- 25} 204 Apr28} 25 Jan 6 15 Sept] 22% Deo 
315g 3134) 3llg 3153} 30% a te 31 31 307g 3ll4j 31 31 2,600) Swift Internat Ltd... . No par| 2812 Apr28| 357%, Jan 30 321ig Dec] 33!g Dec 
2% «3 2% 3 278 2% «3 273 2% 27g =3lg}_ «~4,800) Sym ij. agen lig Jan 3) 3'g Oct 7 \ Apr lig Nov 
215g 22 215g 221s 2115 231, 2214 22lo} 2llo 2134) 2214 23%} 4,500 JSS ssa No par 57g Jan 2} 237s Oct 30 ly Apr 6144 Dee 
*7lo 734 73g Ss Tile 73g 73g 73g = Tile 7ig «758 75g 734) 1,900) Telautograph Corp..... ...- 5 63,May 14 0% Jan 3 614 Sept 97, Jap 
714 77 75g Bly 7% «68 77g = Blg 77g Blg 77g «68 14] 24,800) Tennessee Corp...........- 553 Apr27| 1014 Mar 11 4 Mar 8% Dec 
447g 4533) 4414 4510] 4414 4573] 4653 4734) 47 47lo} 471g 4712} 57,600) Texas Corp (The)... ...-.-- 25| 287%, Jan 6) “47%, Oct 28 161g Mar| 3014 Dec 
37le 3753) 3634 375s) 36%, 3753] 37 37%| 3712 3812} 381!2 387%s} 19,100) Texas Gulf Sulphur....No par} 33 Jan 6) 391, Aug 25 Apr| 36% Feb 
125g 1234; 12!4 127g} 121l2 127%] 125, 13 1212 12%) 125g 12%} 13,800) Texas Pacific Coal & Oil__._10 7ig Jan 6) 154 Feb 2¥ 3lg Jan 94 Oct 
97g 8697 93, 10 93, 97s 97g 10 93%, 10 934 973} 4,200) Texas Pacific Land Trust... 1 9\44June 30} 1433 Mar 6 Sig Jan] I12lg May 
*925 1100 |*925 1100 |*925 1100 |*925 1100 |*925 1100)*925 1100; --.---- RG 5 CRE 100|1000 July 15/1375 Feb18//1050 Deci1075 Dec 
43 43 42 42 43 43 413, 41%) 43 43 4312 43le 800| Texas & Pacific Ry Co.100|) 28 Jan 2} 49 July 21 14 Apri 281, Dec 
44 44 4214 44 42%, 44 44 44 435g 4414] 43l2 43l2] 2,000) Thatcher Mfg..... ~~ No par| 33% Apr27| 45% Oct 22 131g May| 4433 Dec 
631g 631g] *62 63 | *62 65 | *62 65 | *62 ~~ 63 62 62 300 $3 60 conv pref....- No par| 59 Mar25|) 63's Oct24/} 60 May! 61 Nov 
*10 1034) *97%, 1014] *97g 10!4] 1014 10le} 10le 10le} 10lg 10!2 ee ee No par 8%June 16} 14144 Mar 5 514 Apri 1253 Oct 
*89 8934; 89 9 | *87 89341 *87 S89le| *87 8934) *87 89% 10 ARIE a 1 85 Oct 9] 110 Feb28/| 6lig Jan| 100 Oct 
*83, 87, Slo 85s 85g 87g 85g 834 8lo 8% 8% 9 2,300} Thermoid Co............-- l 8igMay 23) 1253Mar 5 2ig Mar 10ig Dec 
*6lo 8 73400784 734 734) *634 77g} *6l2 78 7 7 300} Third Avenue__.._.__.._. 100 34, Jan 2 91g Feb 18 2 June 5 Jap 
*33 33331 33 33 | *30l2 3273] *30 33 | *30lo 327g] *31 33 100} Third Nat Investors.......- 1} 23%June 5} 34 Sept 23 16 Mar} 29 Nov 
107g 107g! *107g 117%! 11% 1143] *11 llle} *11 lllo} 11 ll 300} Thompson (J R).......-.- 25} 8% Jan 3] 12% Febl4 5ig Jan 87g Nov 
3014 30%} 29 303g} 30 3014} 295g 3014} 30 3014] 29%, 3014] 4,600} Thompson Prods Inc...No par! 2452 Jan 2] 32% July 31 1333 Mar| 26% Nov 
5lg «Bd 5 55g} * 5le 5lo = 57g 5lo = 84 5ig 5%) 5,100) Thompson-Starrett Co.No par 4% Jan 21 81g Mar 23 15g Mar 56 Deo 
*29 = 3lilg]/ *921g 29 29 2912} 30 301s} *285g 3lle}] *3014 3lle 5 $3.50 cum pref...... No par| 26 Apr30| 89% reb25|} 17 <Apr| 28 Dee 
191g 1919] 18le 19 18le 19 1834 1914] 187%, 1914 18lo 191g] 15,400] Tidewater Assoc crmamanta par| 14% Jan 6] 19% Oct 20 753 Mar] 1573 Dee 
*104 105 | 10412 105 | 105 105 | 1047 1047s] 10412 10412)/*104% 105 50 eas 100} 1005s Jan 3] 106igMar 3]| 84 Jan] 104lg Nov 
ithe Ae onge cand ecee onhel cons. cccdl cote. ania See eee Tide Water Oil__...... No par| 48 Oct 7| 60 Marli|| 26% Mar| 48 Dee 
2219 22731 22 2210} 2238 2244) 225g 23 225g 227s] 225g 23 11,100} Timken Detroit Axle...._.- 10} 121g Jap 6) 24's Oct 7 453 Mar] 13!g Deo 
6714 67le| 66l2 67 6612 6712) 67 67lo] 6612 6753| 6714 67%) 9,100] Timken Roller Bearing.No par| 56 Apr27| 7212 Feb 18 28%, Mar| 721g Nov 
143, 1473} 143g 1473] 143g 1453} 145, 1434] 145g 1473] 145g 147] 18,900) Transamerica Corp....Nopar| 11 Apr30}| 151g Oct 17 47g Mar| 14 Deo 
*17 =—«-:177%s| «171g =«1738) =17lg 1758) «17% «18 17% 18ls} 1712 18 2,800] Transcont & West'n AiriInc. 5| 147%3 Jan 2] 275; Apr 4 714 Mar| 15% Nov 
15%, 16 1534 15%) 1534, 1573] 15%, 161g] *15%, 16l4] 16 1614; 1, Transue & Williams St’] No par| 103%May 19} 1712 Oct16 5ig Mar| 16 Deo 
97g 97 97g 97 93, 97. 95g 97 97, 10 95g 10 | 11,800] Tri-Continental Corp..No par 7ig Jan 3) 12 Feb 4 17g Mar 814 Nov 
+1085, 10912|*1085g 10912}*1085g 10912|*1085g 10912)*1085g 109 |*10853 109 | ------ 6% preferred ......Nopar| 93 Jan 6) 110 Oct 8 69 Apri 97ig Nov 
Pee: PD ema: Pee See Preferred called ....... acok Sepa te ERehees TE cane const eben ante 
"#719 779 Zion =Tlo}| *7ln 7% 73%, = 8g Bl, Bg 83g  8lo} 4,900] Truax Traer Coal..._- No par 473 Jan 6 85g Oct 29 353 Oct 67g May 
*103g 1012} 1014 1033} *93, 1014] *984 1014] *934 1014] *9%4 10% 300] Truscon Steel. ...........- 10 7ig Apr 30| 107% Feb tx 3lg Mar 844 Nov 
32 324] 313g 3134] 315g 3234] 323g 3234] 32%, 333g] 331g 3353) 20,000) 20th Cen Fox Film CorpNo par| 22igJune 1] 33% Oct 3C 13 Augi 24% Deo 
40 40 | 393g 3934] 393g 401g] 4014 4034] 403, 413g] 4114 4112} 7,600) _Preferred........... No par| 31% Apr27| 411i Oct16]| 2453 Oct] 331g Dee 
15 1614] 147g 1534) 14% 15le 14%, 154] 14% 15% 15 15!g} 6,000] Twin City Rap Trans..No par 83,May 20} 1612 Oct 2 21, June}; 1253 Nov 
95 98 95 98 9419 95 9419 95 95 96 96 97 540 ds EES 100} 6514 Jan 22) 98%Sept!8i} 18 Mar| 73 Dec 
33, 3% Blo 35g 35g «=. 35g 35g 358 35g | 37% 35g 353! 1,800] Ulen & Co............ No par 2’2June 30 853 Jan 20 lig June 51g Nov 
82 821s} S8lle 82 81%, 82 8134 827s] 82 8210} S80lo 82!4{ 3,500) Under Elliott Fisher Co No par| 745sJune 29} 99 Jan13 53%, Mar| 87% Dec 
483, 487%! 471g 487g! 4714 47lol 4714 47341 4714 4753! 473% 4814’ 5,100! Union Bag & PapCorp No par| 381gMay 21] 52% Feb 19 29 Mavi 50le Jan 





For footnotes see page 2788. 








na 








PP 





CE 











SS, 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
jor NEW YORK STOCK On Basis of 100-share Lote Year 1935 
Saturday Monday Tuesday , Wednesday ; Thursday Friday the EXCHANGE ~~ 
Oct. 24 Oct. 26 Oct. 27 Oct. 28 | Oct. 29 Oct. 30 Week Lowest Highest l Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ ver share |\$ per share|$ per share 
99%, 99%) 97% Q8l2} 98g 99 98%, 100 9910 1005s} 9912 10014; 17,300 | Union Carbide & Carb.No par| 7153 Jan 3] 101%s Oct 44 Jan| 75% Nov 
2314 23%) 23 2319] 23 231g] 23 2353] 231g 2314] 2314 2312} 7,100] Union Oil California_.....- 25 26] 28i¢ Feb 1 Feb| 24 
ee 143%) 14012 142 | 141 143 | 143 14419] 141 141lg] 141 14119] 2,400] Union Pacific............ 100] 1081g Jan 7| 149% Augi12|} 821g Mar| 1l1lig Jan 
98l2} 98lg 98 977g 97%) 973%, 98 | *97l2 98 | *97 98 700 eit esicictininin i 100} 901g Jan 2) 100 June! 791g Mar] 9012 July 
30 291g 29 29 | *287%, 29 287, 29 29 29 | *287%g 2914] 1,200] Union Tank Car_..... No par Jan 2} 3153 Feb 7 14 2612 July 
241g 24%) 23 2433) 231g 237%] 231g 24 | 2312 24 | 2312 24 | 18,500] United Aircraft Corp......- 2053 Apr 30; 32% Feb 18}; 97% Mar Deo 
145g 14%] 14lg 1419} 137% 1433] 143, 14%] 1419 15lg} 143, 151g! 43,400] Un Air Lines Transp Corp...5|) 13 Jan 2] 25leSept 26 4ig Mar| 13% Dec 
Iig lly 1 Ll, 7 «Clg}]sorl - £, ya Sy Seeger. 75,000 eA: i SS + AARC acs 7g Oct 27 EF  W Peaeageemn Seven awn 
3053 3053; 30 30 31 = =S3lig} 3llg 32 32 35 33 341lo} 2,200 | United Amer Bosch....No par 16\3 Apr27| 35 Oct 29 7 Mar} 20 Nov 
28%, 283%) 29 2973] 295, 32 32 32le] 31% 317 32 3212} 7,600} United Biscuit........ No par| 2414 Mari8; 321g Oct 28}| 2044 May| 261g Jan 
113 113 [*113 11419/*113 114t9] 114 114 | 11414 11410'*113 114le 70 Preferred. _..........-.. 100} 111 Oct 9) 117 Janilli] 111 Oct) 118 Aug 
*9314 9414) 93 9314] 9314 934] 94g 95 947g Q95l4! Q95l2 Q95le} 2,000 | United Carbon__._.... par| 68 Jan21| 95l2 Oct30)| 46 Jan} 78 Nov 
*30l2 31'4] 30l2 305g] *30lg 3il4] 31lg 3114] *315g 33 | *31l2 33 300 | United-Carr Fast Corp.No par| 2253 Jan 6] 33%Sept 5/| 171g Oct] 24% Deo 
Zig 7% 714 75g 73g 0S 75g 75g 784 7% «= 8 s 81,102,000 | United Corp.......... 0 par 53, A 9l4 Feb 17 lig Feb 7% Nov 
451g 457%) 45l2 46 453g, 4512] 4553 46 4614 4612] 463, 46%, 5,400| Preferred._........-. No par| 404 Apr29} 4873 Aug 4|| 20% Mar| 45% Nov 
151g 154} 145g 15 143, 1473) 147% 15 15 15g} 147% 154) 9,600} United Drug Inc___._....-- 5| 10% Apr27| 1612 Feb 4 8% June} 13% Dec 
22 22 | 22 22 | 22 2219] 22 22 | *221g 22%) 225, 225, 700 | United Dyewood Corp..... 10} 15 Jan 9} 291g Augl0||} 41g Mar| 201g Dec 
10212 10212/*102 10212] 102 103 |*102 103 | 103 104 |*102 104 50 Preferred.............. 100! 93 Jan15| 105 June 2]; 65 Mar Dee 
5’3 «6 57s 6 6 5%g = «B7g 5%) «6 5%, 534) 2,200 | United Electric Coal...No par 4 July 10 33 Apr 1 34 July 7lg Jan 
47% 475g! *4714 47%, 4714 48 47\4 4714! 477g 48 ! 4714 4714] 1,100 | United Eng & Fdy_.._..._.. 1' S32igJune 18! 50's Oct 16))....... J. ee 
801g 80le} 79 # £80 79 ~=—80 7712 795s] 773%, 78%) 7914 7934) 6,500 | United Fruit... - No par| 661g Jan 2) 851g Aug 8|| 601g Oct] 92% May 
15%, 16 155g 157s} 155g 157g! 153, 1573] 15% 16 16 164] 29,600 | United Gas Improve...No par| 14%, Apr 30} 19%, Jan 8 ¥ig Mar] 181, Nov 
111 = LLitg) 110% 11034) 110%, 110%) 111 Ali | 111 LL [*111 111g 800 Preferred_.........- No par| 109 Jan 7] 113\gJuly 9j] 8712 Mar} 110 Nov 
12%, 12%) 11% 12 1214 124) 1214 12te} *12 123%) 12%, 123%) 1,400] United Paperboard___..-- 100 61g Apr 30} 13 Oct 23 2ig Jan} ill Dec 
18 §618 17% 18 17% 18 17% 18 18 184] 17% 18 3,400 | U S & Foreign Secur...No par| 13 Apr30} 20 Feb i7 41g Mar| 15 Nov 
*96l2 Q98l2i 97 97 | *97 Q8le} OS Q8lol *98le 99 | *98 gle 300] Preferred.............. 100} 91 Jan 4) 99 Mar 5j| 65144 Mar! 96 Nov 
*2%, = 34g 2%, «284 2%, = 35g) 325g 38g] 0 *#23g 0 34g] 025g Bly 300 | U S Distrib Corp_._... No par 2 Jan 9 5 Jan23 53 June 31g Oct 
19 §=19%) 18l2g 18!2} 181g 20%) 19 2033) 19 19%] 191g 1910} 1,660] Preferred........... ..-. 10 Apr29} 203, Oct 20 5 July Oct 
*30 83012] 30 30 301g 3043) 303, 303%) 30 30!s} 31 #31 1,100 | US Freight__..._____- No par| 244June 4] 394, Jan 2]/ 11 Mar] 393% Deo 
105 106 | 104l2 105 | 10514 109 | 109 110 10914 110'4] 11012 111%} 6,800 | US Gypsum... .. ._ -..---- 80\44May 8] 111%, Oct 30 4lg Mar| 87 Nov 
*166 168 |*166 168 | 166 166 | 167 168 1|*164 167 |*164 167 30 7% preferred_......... 00! 160 May 6] 16914 Feb 18// 143 Jan] 165 Deo 
173g 18%) 173% 1853) 177% 418 18 1833] I18!g 1853 185g 19!g! 14,200/U08 incdieene Mach Corp...5 87g Jan 2}| 191s Oct 30 5 b} 101g Nov 
551g S7le) S5lg 5714) 55!g 55's) 565g 565s] 56l2 57 58 58 2,000 54% % conv pref__....... oo @ Bert GS Gabe sem ated! idad dane 
37% 38'4) 38l4 4012) 3912 40%) 39 40%] 39!g 4014] 38%, 3910} 17,400] U S Industrial Alcohol._No par| 3114 Aug28! 59 Apr 2/| 35lg Mar| 505, Nov 
4%, 47g 43, 43, 45g 45 45, 43, 45g 434 410 453) 4,900] US Leather vt ec... _- No par 419 Oct 3 97% Jan 27 3ig Mar 91g Sept 
1itg 11%) 11 113s} 11 lilg} 10% 11 103%, 107%} 103%, 11 3,900 Class A vt G_......- No par| 10 Augi7|_ 18% Jan 28 7lg Mar| 1614 Sept 
*96lg 97 | *90lg 9434) *91 9419} 92 92 *903g 941g] *90le 93 100 Prior preferred v t o....- 100} 71 Jan 8] 104 Sept 2! 53 Jan| 73 Sept 
5453 55%) 53 54l4]) 53lg 54lo] 533%, 54%) 54 55 551g 56lel 8,700 | U S Pipe & Foundry... _--_- 20] 21lg Jan 6] 58 Oct17i| 14% Mar] 2253 Dee 
10%3 10% 9% 10 10 1014; 10%, 107%3| 10!g 1033) 10!4 1053} 7,400] U S Realty & Impt....No par 753 Apr30} 13 Jan 4 3 Mar! Illg Dec 
351g 36'4) 34 35lg] 34% 353g) 35lg 357%] 3514 3612} 36%, 3753, 33,200 | U S Rubber_........- No par| 16% Jan 2} 387g Oct 13 9lg Mar| 17% Jan 
90 90 87 89 88lo 90 89 91 89%, 91 913, 94%) 9,600 Ist preferred__........- 47 Jan 2} 97 Oct13/| 241g Mar} 48 Dec 
8412 85 835g S85l2] S842 8434) S83le S854] 843, 85le} 85 S85lel 2,900 US Smelting Ref & Min....50} 72%4July 30} 9612 Jan 24|} 913%, Dec] 1241g Apr 
“71 = 71lg" *69% =71llg4) 72 721 *71 + # 72igl *71 *72 73 #73 200! Preferred..............- 50} 6812 Jan 3) 75's Apr 9i| 62% Jani 73% July 
7614 77s} 7312 7 743g 7653) 7473 767s] 75lg 77 7612 77341106,000| U8 mi EE 100} 46% Jan21) 79%, Oct19|| 271¢ Mar| 6505, Nov 
14653 14653) 145 145 | 14614 14814] 14734 14914] 14953 15012]714834 15012] 4,300 i ivicoeecsamiibe 100} 11512 Jan 7/ 150!g Oct 29)| 735 Mar] 119%4 Nov 
"135 138!g/*135 $136 | 135 135 |*135 1351g,*134 142 |*1311le 142 100 | U S Tobacco_....._- No par| 131 Apr27] 144 July 30]/ 1191, Jan ++ ty May 
*160 164 {*160 164 |*160 164 |*160 164 16374 164 |*145lo 164 100 Te 1 160 Oct 3] 168 July 10)| 149% Feb Aug 
Gig 6s} «666g 68 63 6l2 7 6%, 7 6 7 | 19,600 | United Stores class A..No par 5 Apr 30 753 Mar 26 3ig Apr a A Jan 
*85 Q1lg) *88 94 | *85 Qilgi Qlig Qlig] *91 93%] *93 94 100 Preferred class A....No par| 67%May 1| 93 Aug28/; 46 Apri 78 #£Oct 
8414 S4l4] *79l2 83le] 83lg S83le] *83 847s) 847, S86le} 85 85 1,500 | Universal Leaf Tob_...No par| 5753 Apr29] 8612 Oct29)} 51 Mar) 73g Nov 
*156!2 160 |*156!2 160 |*156!2 160 |*156!2 15912) 158!2 160 |*1561e 161 100 NSS. 100} 153 Mar23/] 165 Aug 7j]] 133% Feb/z159lg Dee 
102 102 | 102 102 | 102 102 | 10112102 | 10112 102 | 102 102 190 | Universal Pictures Ist pref.100] 50 Jan 7] 115 Apr24i; 29 Aug! 73 Nov 
3%) 3% 3% 64 33, 3% 33% = 37 3%, 4 4 4ig} 9,800 | Utilities Pow & Light A_...- 1 3ig Jan 2 61g Mar 18 1 Mar 414 Aug 
2 214 2 214 2 214 214 25g 23g «= 25s 23g 21le} 65,800 | Vadsco Sales.......... No par 1 July 9 253 Oct 28 lg Mar 2 Nov 
42 48 44 44 44 46 45%, 5434) 51 5liy] *461le 51 1,490 NS SORTS 100} 30 June 9} 564%, Oct 28]] 1914 Apr) 561g Nov 
22%, 23 21% 224] 21% 23 221g 23l2e) 22l, 233g] 2214 2314] 8,500] Vanadium Corp of Am.No par] 16\,4 ons 27%, Feb 23}] 11% Apr] 21% Jap |} 
46 4614) 44 46! 441, 46 45\4 4512] 4512 4673[ 463, 46%) 3,000] Van Raalte Co Inc........- 5| 28% Jan 16} 48!g Oct 2j] Lill Febj 33 Nov 
#1143 _._.]*1143, 11519)*11434 11512]/*11434 11512, *1143, 11519]*11434 11519] _____- , { + eae 100}z11014 Feb 17] 116 Aug 8/]} 91 Febj 114 Nov 
*4414 45 441, 443;] 4412 4419) 443; 45l9/ *441g 443) 443, 443, 900 | Vick Chemical Co. ......-..- 5| 40 Apr30} 484July 21}; 34 May| 44lg Dee 
*86 93 *86 93 *85 9Ole| *85 90 *87 90 *87 Oo SS Vicks Shr & Pac Ry Cocom100} 72 May 6] 80 Aug 20 63 Dec] 63 Dee 
[ sans “Gl. . wane “GE eheat “Ge: seen ee | aw non-cum pref...... 84 Sept 2} 84 Sept 2]] 68 Dec} 70 Aug 
*5leg 7, 534 5lg 55g 5lg 55g 5lg Ge 5le 553} 1,800] Va-Carolina Chem....No par 41g Jan 7 833 Mar 16 2ig Mar 4% }dec 
4llg 41!o} 39 411g] 3912 4012} 40 4034) 39 4019} 4010 41 4,400 ETE 100} 28% Aug 6} 48% Mari19/j} 17igJune} 37 Dee 
113. 113 | 112% 113 [ 113 113 [*113 113%] 11319 11310,*11310 114 590 | Va El & Pow $6 pref...No par} 109 Mar 24] 1141gMay 15|| 72ig Jan} 1121¢ J ec 
*8 Sle 8 8 7% @6€0«8 7 74) *7 734 7 7 330 | Virginia Iron Coal & .100 4 Apr 27 93g Feb 8 2 June 7% lov 
*36 39%! 36 36 36 46 36 36 36 1*27 35 1*27 3Ale 90 5% preferred.........-. 100} 14 May 4] 3614 Oct22}]] 15 Feb Nov 
! ‘ 
*126%3 12812)*127 12812 *126% 12812) *12653 12819] * 1263, 12812]*1263, 12812} _.___- Virginia Ry Co pref......- 100/z1141g Jan 16] 13113 Aug 26//....-.....-]....-.---- 
“72% 78 : 725g 7234| “73° 78 : “72% 76 ’ -7ate 78 273m 78 20 | Vul ae Detinning.......-. 100} 70 Aug 8| 86 Febi¥i] 631g Mari] 83 May 
*12044 128129/*12034 12312, *12034 12812, *12034 12819) * 12034 12812|* 12034 12810] ______ i EEL TIE 100] 120 Aug3l} 137leJune 10]} 1091g Feb] 117% Dec 
*243 «63 *27g «3 %2%, 0 3 *273 3 3 3 *27, 3 Se 5 ¢ We. o sececensenaed 100 24 Aug 21 4ig Feb 5 1 Apr 314 Nov 
*8 Sy} 8 8 75g = 853] S88 8 7% «8 Sis} 2,000 Preferred A.......-...- 100} 5& Jan 2) 10%Mar 3 1% Mar Dec 
*63, 7 64%, 634) *6lo 634) *6le 634) *6%, 7 *Glo 7l4 80 Preferred B........-.--- 100 4igJune 29 7% Mar 6 1 May Dec 
"171g 17%) «617% «17l2) «17% «17le] 17% «18 17% 1734] 173g 1714] 3,000] Waldorf System -No par| 91g Jan 7} 18 Sept 3 41g Mar 97g Nov 
*35lo 36 3514 35le] *351g 3534] 351g 351g} 35 3514] 357, 36 1,000 Sima No par Apr 371g Oct 13]} 26% June] 3314 Dec 
*115 116 | 116 116 | 116 116 | 115 115 [*115 116 |*115 116 30 64% preferred.......-. 100} 1141g Oct i5]} 118 Jani6i} 114 Jan} 120 Apr 
71g 75 73g 75g 71g 75g 71g 75g 75g = 8lg} «869778 = 81g} 20,100 | t Walworth Co.....-.- opar, 5ig Jan 3] 10 Feb 28 lly Feb; 6% Nov 
4314 4333] 423, 4314) 42%, 43 43 43 43 43531 437, 4414] 5,100] Walk(H)Good & W Ltd No par| 26ig Apri7j 44!4 Oct 30}/. sleceseesoce 
*18% 187s] *183, 187g) 187%, 187s! 187%, 187sf *187, 19 187g 187s 500 SES Se No par| 17%, Apri7] 19 Feb 25]/.........-j-.....--.-. 
*433, 47lo] *43l2 46 | *42l0 44 44 4614) 474 477s] 481g 4914] 1,600] Ward Baking class A...No par); 10% Jan 4) 50 Oct10 5 Mar] 11 Dee 
6l2 6 6 Gigs Glg 614 Gle 61, 63 61g 633] 2,200 |g dh 0 par 21g Apr 29 71g Oct 10 ly Feb 3 Dec 
*98 100 | *98 100 | *98 100 | *98 100 | *98 100 | *98 100 | _____. i ARIES A Sl 100} 4733 Jan 2} 100 4Sept24/] 281g Jan| 47 Dec 
13% 133] 131g 1353) 1314 1433] 1414 1453] 143, 15 145g 151g'156,000 | Warner Bros Pictures... ..- 5 91, Apr 30] 15's Oct 30 2144 Mar] 10% Dec 
*59lo G6lis| *59le 61 603, 617%} 61 61 617g 62 | *61le 62 600 $3.85 conv pref..... No par Apr 29] 63'!gSept od 14ig Mar| 52 Dee 
*1llg = 14 lig Ss 1 3 lly «614 lig 18 lly 13g ll, 1%} 4,700] Warner Quinian..... No par igJune 18 273 Feb 2y¥ 53 Mar 15g Dec 
3g i) Pix 8) Oly 8) Pig 9g = Oly 8) 934 ,800 | Warren Bros_........- No par Jan 2} 10% Mar 3il Zig Mar 61g Jan 
*27 31 41%*27 #£=%30 | *27 30 | *27 2910] *27 30lel 29 301s 900 Convertible pref....No par) 15% Jan 7} 31!2 Oct17 7% Mar} 17 Aug 
*273, 281g] 28g 2814] 29 29 30 83630 29 29 2812 29 1,700 | Warren Fdy & Pipe....Nopar| 21 Apr30| 32!gSept 30 Aug| 32 Sept 
30'4 30%) 29 30i2] 30!g 3llo} 31 32'4] 3ille 341g] 331!2 351g} 36,800 | Waukesha Motor Co......-.- 5} 191g Apr28} 35's Oct30)| 25lg Dec] 30% Dec 
85g 834 8 83g Sig 84 8 8lg 75g «68 75g 784 ,900 | Webster Eiseniohr..... No par 6igJune 9} Ll Feb 6 4 Mar 7% Nov 
Oe sg Se, | ae Se ceeds Ts - ccc T.. nce ee ue | EE - 83 May 26 
*1lg «ligt *ilg Ligh *1lg lel Fil, Lig lig ly lle lle 160 | Wells Fargo & Co......--... 1 Aug2i 
*39lo 4012) 3912 4033] 3953 3934] 393, 4034) 3934, 401g] 3912 3934] 3,600 | Wesson Oil & Snowdrift No at 3353June 30 
*80 82 | *80lo 82 | *805s 82 | *81 82 81 sgl Slig Slilg 200 Conv preferred__...-. No par| 78 Feb 25 
*100 103 | 103 103 |*102 103 | 103 103 ,*10212 105 | 10212 1021s 100 | West Penn El class A..No par| 91% Jan 7 D 
108 108 | 108 108 | 108 108 | 10712 108 | 107 107 | 108 108 180 Preferred. ............- 100 Jan 
*97 99 9712 971s] 96le 96le] 96le 97 943, 96 943, 95 180 6% preferred......-..-- 100f| 87 Feb 20 
*1213, 122 | 12134 12134)*121%, 122 | 12119 122 | 123 123 | 123 123 300 | West Penn Power pref....100) 11612 Jan 6 
*115 116 [*115 116 [*115 116 | 115 115 |[*11312 115 | 11312 116 140} 6% preferred........-- 100} 111% Jan 6 
93, 93% 93g 8Qlzg a 93, 93,4 93, 934 97g 97s! 2,200} Western Maryland......- 100 81g Apr 27 
2014 204) *18 20 193, 1934] 1912 1910] *18l2 20 | *18% 20 300 2d preferred_.........- 100} 15 Apr30 
2 2 *2 Qi 2 2 2 2 2 2 2 2 1,900 | Western Pacific.......... 100 2 Apr25 
6 6 *53, 6 57g «=—«6 6 6 6 6 6 61g 800 DR. cconceddédane 100 51g Aug 26 
923g 934] 895g 92 90lo 9153! 907% 923s! 917, 95 937, 9534] 41,100 | Western Union Telegraph.100} 721gMay 4 
44 44 42 43%) 43 43le} 43 437g; 431g 43!lo] 431g 44 3 Westingh'se Air Brake.No on 34%, Jap 13 
148 148 | 144lg 14714] 144lg 14534] 1445s 1461g] 144 14619] 14614 1471s] 14,500 | Westinghouse El & Mfg....50] 94lg Jan 6 
*153le 154 | 15310 154 | 153 153 |[*152 154 | 152 152 | 150 150 170 Ist preferred..........-- 50] 1231g Jan 7 
2612 27 | *263g 2714] *263g 2714] 2612 2653) *263g 2712) 27 27 1,200 | Weston Eee Instrum’t.No par| 22%s.June oe 
*355g 37le| *357g 37le] *36 3712] *36 371leo] *36 3712} *36 3712] _..._.]| Class A......---.-- No par| 3512 Oct 22 
*2414 2434) 241g 24lol *24lg 243) 24%, 25 2414 25l4] 243, 2410! 1,000 Westvaco Chior Prod..No par] 1%%&June 29 
3414 3414] 3353 3414] *337g 341g) 34 34 34 341g] 3353 337s| 1,800 2S 3233 Sept 17 
*86 100 | *86 98 | *86 98 | *86 98 | *86 98 | *86 98 | ____-_- Wheeling & 1 iirie Ry Go: -i00 34 Janil4 Oct 6 
*1105g _...'*112 -...1*112 120 1!*112 120 /*112 120 {*112 120 [ __._-- 54% conv preferred....100} 99 July 21 
317g 32 | 3012 3012] 3012 314] 3112 32 3314 32%! 32%, 33 3,300 | Wheeling Steel Corp...No par] 2ligJuly | 
*100 1041g/*100 1041g/*100 104!g/*100 104!g/*100 104 .*102 1037s] _____- Preferred... -----100}] 84 July 8 
24 24331 23 £24 2314 24 23 24 237g 251g; 247, 2533] 62,100 | White Motor............- 50 Feb 3 
15% 15%) 15l2 15le] 1553 1573] 153%, 16 157g 1573] 1553 15583} 1,500 | White Rk MinSprectf..No par| 13%July 7 
*41o 434) *4 45, 414 43, 41, 4331 *41g 414] *41g 434 600 | White Sewing Mach...No par 314 Apr 28 ‘ 
30 8630 28le 2914) 2914 294] WZ8lo 24} 29 294] 293, 3Ole} 8,700 Conv preferred...... No par| 16 Apr28 
3l4 34 3ig «=3l4 3ig Bly 314g 34g} *3l4 Ble 33g «= 335g} =—:1,800 | Wilcox "Oil > Ge sasnntinads 5 2% Jan 7 
8ig Bly 8! 814 Sig Sly Sig 83, Sig 8ly Sig 884i 8,700] Wilson & Co Inc...... No par 65sJune 19 
“Bo Goad G5 Gos] Som Gov] Gore Sit] Gite Gta] GE” gn] 20‘ann | wameorth Cr Wy Gocm=-- Ho] feu Apes 
60%, 604 60 6053) 595g 604] 60le 4 4 4 ‘ 21s] 20, oolworth (F W) Co....-.- 
aie 35 : 32% 344) 33l2e 34 3314 S4le} 335g 3434) 3314 3414] 4,000 Werttingee, yg) eeem 100] 231g Apr30] 3614 Oct 22]| 11% Mar| 254 Nov 
84 85 8ll4g 85 83 83%] S81lg 8353} 82 83 8114 S824] 1,390 Preferred A.....ccccn<- 100 Apr 8514 Oct23/| 251g Mar] 61 Nov 
7.|ClU 77 #77%1%*77 + #&«;378lsl 77 £=78 | *76 «78 } *76~ 78 600 Preferred B.........-.-. 100} 47 Jan 4| 80%, Oct23]; 20 Apr] 6153 Nov 
*125ig 128 | 1231g 12533) 123 123 | 122 1241g] 121 12112] 121 123 360 | Wright Aeronautical...No par| 625: Jan 6] 140%Septi6/} 351g Mar] 68 D 
*71 71l4] *70 72 7llg 7llgl 70% 7134) 71 7ill4l 70% 71 2,100 | Wrigley (Wm) Jr (Del).No par| 63 Aug2l} 79 Febi0j| 73% Mar) 82% Apr 
*441o 45 44lo 4419] 447g 45 443, 447,] *441o 45 445, 45 1,200 | Yale & Towne Mfg Co..-... 51 33% Apr28} 45 Jan23jj 17% Apr ose Nov 
1814 1853] 1712 1814] 177% 18! 18 18lef 18!g 18%} 18l2 18%! 29,0001 Yellow Truck & Coach cl B.10 8% Jan 3] 22% Oct 8 253 June ly Deo 
1 1 91, 14910/*14916 150 | 150 1501s] 1501g 1501g,*150!g 154 200 REESE LEA GEM 100] 831g Jan 6] 15512 Oct 9]] 3lligMay}| 96 Nov 
14914 14914] 14914 14912 2 8 S 8 8 1 M 531 
*49 4934) 47lo 4933 48 49 49 49 483g 49 4810 4873! 2,100] Young Spring & Wire..No par| 42\4July 1] 55 Apr 6 8 ar is Deo 
83 843g 8114 82l2} 82 S84le} 85 86 851g 86 855g 86le] 18,100 | Youngstown S & T....No par] 41% Jan 6) 87% Octl0}} 13 Mar) 46% Deo. 
117 117 | 117 117 |*114l2 117 |[*114l2 117 [*113%4 117 |*11314 117 200 54% preferred_.....-.- 100] 105 Jan 6] 122 Aug 7/| 381g Apr} 105 Dee 
40 4014; 38!g 3912] 38% 39 38 38%) 38 38%) 38 38le} 9,500] Zenith Radio Corp....Nepar| lLlig Jan28} 41%3 Oct 23 lly May} 14% Nov 
8lg = 85g Sig 83, Sig 83, 77g = Ble S Sig Ss 8l4l 3,300! Zonite Products Corp. .. 1 K& July 7 QO% Jan 4 25, June 7% 














































































































~~ For footnotes «ee page 2788 
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2798 New York Stock Exchange Bond Record, Friday, Weekly and Yearly Oct. 31, 1936 | 
On Jan. 1, 1909 the Exchange method of quoting bonds was changed and prices are now ‘‘and interest'’—except for income and defaulieg bonds 
NOTICE—Cash and deferred delivery sales are disregarded in the week’s range, unless they are the only transactions of the week, and wi sn selling outside of the 
regular weekly range are shown in a footnote tn the week in which they occur. No account ts taken of such sales in computing the range for the year. 
5, *riday Week's =. Friday We Bs 

NDS 3 Last Range of 3 Range BONDS 5 Last Range or Range 

N. Y. STOCK EXCHANGE | 3} Sale Friday's ¥ Stnce N. Y. STOCK EXCHANGE | 3§)} Sale Friday's ; Since 

Week Ended Oct. 30 —a| Price |Bid & Asked| ZS Jan. 1 Week Ended Oct. 30 )~&! Price |Bid & Asked Jan. 1 
U. S. Government Low Htoh| No ||Low High Foreign Govt. & Mun. (Conci.) Low Hitgh| No.\\Low Htgh 

Treasury 4%s...Oct 15 1947-1952/A O}.-.-.- 118.27 119.3 | 85)|115.3 119.11 | Colombia Mtge Bank 6 4%s...1947/A O/}...--.-. *20% 24 |.-.-j| 17. 21 

Treasury 3\4s_...Oct 15 1943-1945/A O} 108.15 108.10 108.15} 210//105.24 108 29 *Sinking fund 78 of 1926....1946;/MN| 20%] 20% 21% 6)] 17% 22 

Treasury 48s...-.. Dec. 15 1944-1954|J ©O 114.9 {114.7 114.11] 73//111 114.17 *Sinking fund 7s of 1927....1947|/F Aj..-.-.-.- 21% 21% 2 17% 21% 

Treasury 3%s...Mar 15 1946-1956|M S/112.16/112.14 112.17| 27||109 112 24 | Copenhagen (City) 5e.....-.-.- 1952/3 Dj 98%} 98% 99 29|}| 92% 100 

Treasury 3%s_..June 15'1943-1947/3 D/ 109 108.31 109.2 34|/106 17109 12 25-year gold 44%s_....-.-.-... 1953|M N| 95%} 95% 95% 33 % 907 

Treasury 3s... -. Sept 15§1951-1955|M 8) 104.31/104.29 105.3 | 148//102.20105.16 | Cordoba (Prov) Argentina 7s..1942/3 J| 89 88 89 14)} 70% 89% 

Treasury 3s....-. June 15§1946-1948/3 D/ 106.6 {106.2 106.6 71/}102 29106.10 | Costa Rica (Republic of)— 

Treasury 3%s_._June 15]1940-1943/3 D) 107.31)107.31 108 14/|107 19 109 7s Nov 1 1936 coupon on...1951|----/------ 24 27%| 64)| 23 34% 

Treasury 3%s...Mar 15 1941-1943/M S| 108.29/109.29 109.2 45\1108 109.13 | Cuba (Republic) 5s of 1904....1944/M Sial01 %/al01% al01% 4\| 99% 104% 

Treasury 3\%s___June 15,1946-1949/3 D/ 106.30/106.28 107.1 | 438||103.24 107.8 External 5s of 1914 ser A....1949)F Aj...... 100 1004} 15)) 99% 101 

Treasury 3%s...Dec 15 1949-1952|J Dj--.--- 106.18 106.19] 70/|103.19 106.22 External loan 4 4%s-_.-.--.--.-- 1949/F A/...... 9644 96%] 15)| 92 96% 

Treasury 34s....--.-- Aug 16 1941/F Aj...-.-. 108.28 108.29} 51/|108.5 109.12 Sinking fund 54%s_._Jan 15 1953/3 J)/--.--. 103% 103% 8'| 100 103% 

Treasury 3\%s..-April 15 1944-1946/A O/ 108.9 {108.7 108.11] 167//105.12 108.21 *Public wks 54s_..June 30 1945) D}| 55%] 55% 57 154|| 37% 60% 

Treasury 2%s...Mar 15 1955-1960|M S| 102.18)/102.15 102.20|1731||100 103.16 | Czechoslovakia (Rep of) 8s....1951)A O/----.- av5ly 798 6)} 90 105% 

Treasury 2%s...Sept 15 1945-1947|M Sj 104.17/104.11 104.17] 159/|100 31 104 20 Sinking fund 8s ser B....... 1952)A O}....-- 96% 96% 6|)} 89 105% 

Treasury 2%s...Sept 15 1948-1951|M $/-....- 102.16 102.20)1044|/101.7 103 Denmark 20-year extl 68.....-. 1942/3 J} 105%! 105% 105%} 42)| 104% 106 

Treasury 2%s.........- 1951-195413 D)} 101.20/101.15 101.21/1139]|100 23 102.5 External gold 56 4s-......-.-- 1955|F A] 101%} 100% 101%] 33)) 100% 102% 

Treasury 2%s...Sept 15 1956-1959)M $/ 101.1 {101 101.5 |2101)|100.30 101.10 External g 44s.--.-- Apr 15 1962/A O| 99%) 99 99%} 94!) 93% 100 

Federal Farm Mortgage Corp— Deutsche Bk Am part ctf 6s___ 1932 

i eongmeos Mar 15 1944-1964/M Sj 104.18/104.16 104.20) 62/|102.20105 14 $*Stamped extd to Sept 1 1935._.|M $/-.----_. *46 48 j....|| 37 48% 

| eC AE May 15 1944-1949|M N/ 103.14/103.11 104.3 | 121]|100 26104 5 Dominican Rep Cust Ad 54s_.1942|M 8) 75 75 76 8|| 664% 78% 

i hepeaiiseee Jan 15 1942-1947/3 J/ 104.5 |104.1 104.5 }) 128//101 20104 15 Ist ser 5s of 1926......-..- 1940)A O}...._. 76 76 2|| 61% 78 

| Se Mar 1 1942-1947|M Sj 102.23.102.19 102.23 5||100.15 103.7 2d series sink fund 5s-_-.-.-- 1940)A O}--.._. 744% £76 9}; 61% 78 

Home Owners’ Mtge Corp— *Dresden (City) external 78...1945|M N/--.._. *25% 30 j--.-|| 21% 30% 
3s series A__..May 1 1944-1952)/M N/ 103.6 {103.5 103.10] 585)|100.17 103.29 
2%sseries B.._Aug 1 1939-1949)F A/101.20)101.19 101.24| 262/| 99.16102.5 *E1 Salvador 8s ctfs of dep....1948/J J/---- - 69 6916 6] 41% 70% 
2s series G_....-.--- 1942-1944].---| 101.21|101.18 101.22] 60|| 99.17102.7 | Estonia (Republic of) 78_.---- 1967;3 Jj---.-.. 96% 96% 2|| 93 97% 

Finland (Republic) ext 6s_-..-- 1945|M S| 105%| 105 107 44|| 105 109 

Foreign Govt. & Municipals— ®Frankfort (City of) sf6%s_..1953|M N; 24%) 24% 24% 3|} 18 27 
Agricultural Mtge Bank (Colombia) French Republic 7s stamped.1941/3 D/ 132 131 134%/| 13)]} 122% 183 

*Sink fund 6s Feb coupon on_1947|F Aj.----.- 21 21 1 17% 21% 7 4s unstamped __......- 1941|----j@117%| 116% 117% 6)| 1164 172% 

Sink fund 6s Apr coup on...1948/A O}-...--- 21% 21% 5i] 17% 21% External 7s stamped -_.--...-- 1949|J DO} 142 138 142 16/| 135 190 
Akershus (Dept) ext 58... ...- 1963|M N/...-.. 99 995; 18]| 963% 100% 7s unstamped . . .. .......1949}]----|------ 123 123 lj} 123 182% 
*Antioquia (Dept) coll 78 A...1945|J J 94 9% 9%} 20 7% 11% | German Govt International— 

External s f 7s series B_....1945|J J) 9% 9% 9%] 22 & 11% *5 \s of 1930 stamped... - 1965|3 Dj) 25%) 25% 25%] 65)| 22% 29% 

*Externa!l s f 7s series C_._..1945|J J 9 9% 8) 8% 11% *5\%s unstamped ____....1965}----| 24%) 24% 24%! 37 29 

*External s f 7s series D....1945)J J) 9% 9 9%| 13 7% 11% | ®*German Rep ext! 7s stamped.1949/A G| 32 31% 32%! 38|| 29% 30% 

*External s f 7s Ist series_._.1957)/A O 8% 9 142 7% 10 °7s unstamped ............1949)|----j------ 26% 27 4\| 25 34 

*External sec s f 7s 2d series.1957|A O}------ 84% 8% 35) 7% 10 German Prov & Communal Bks ; 

External sec s f 7s 3d series_1957|A © 8% 8% y 44 7% 10 *(Cons Agric Loan) 6 %s....1958/3 D| 30%) 30% 35 10,| 27% 45% 
Antwerp (City) external 5s__..1958|J D) a97%| 96 97%} 10)| 94 101% | Greek Government « f ser 78..1964|M N/-----_. *25% 35 |----|| 28% 34% 
Argentine Govt Pub Wks 68_..1960/A QO} 101%} 101% 102 47|| 97% 102% PEt »cscasecunns 1064] ..../--.... 32% 32%] 14)| 25% 37% 
Argentine 6s of June 1925__..-. 1959/3 Dj 101%] 10144 102 72|| 97% 102% *Sink fund secured 68... -..- 1968|F Aj---..- 29% 29% l 26 31% 

External s f 6s of Oct 1925..1959)A ©} 101%} 101}4_ 102 39|| 97% 102 68 part paid. ..........-. 1968] -<..-]--...- 26% 27%} %13)} 21% 28% 

External s f 6s series A_...- 1957 M S$} 101%} 101}3_ 102 46|| 97% 102 

External 6s series B____...- 1958}} DBD) 1 10144 102%] 23)| 97% 102% | Haiti (Republic) sf 6s ser A_._.1952/A Oj------ 9844 98% 6; 93% 99% 

Extl s f 68 of May 1926_.-..- 1960'M N/ 102%! 10144 102%} 17'| 97% 102% | “Hamburg (State) 6s__....-..- 1946/A O| 24 24 2414;' 291 19% 26% 

External s f 6s (State Ry)...1960,M S| 101% 1014 102 75| 97% 102% ' Heidelberg (German) extl.7%s'50\J J'------ *15 le | 16 24% 

Exti 6s Sanitary Works_-.-.-.- 1961 F A} 101% 101% 102 26| 97% 102% | Helsingfors (City) ext 6%s_...1960|/A O,-----. 104% 104% 4; 104 110 

Extl 6s pub wks May 1927..1961 M Nj 101% 101% 102 31 97% 102 Hungarian Cons Municipal Loan— | | 

Public Works extl. 54s_-.-.- 1962\F Aj 101% 100% 101%) 37] 94% 101% 7 44s unmatured coup on...1945|\J J3| 25 23 25 | 4 17 30 
Australia 30-year 5s.........- 1955\J_ J} 110 | 109% 1104) 70} 104% 110% *7s unmatured coupon on__.1946/J_ J,------ 22% 22% 1| 18% 32% 

External 5s of 1927___.....1957|M $} 109% 109% 110% 23, 104% 11044 | ®*Hungarian Land M Inst 7 4s_1961|/M N|------ 25 2: 4 17% 25% 

External g 4s of 1928___-.- 1956 MN; 102% 102 102%; 61 9R% 103% *Sinking fund 74s ser B_....1961,M N/---.-- | 25 25 4 16% 26 
Austrian (Govt) ef 78_.....-.- 1957\3 Ji; 9644, 96 9644| 16,| 90% 100 *Hungary (Kingdom of) 7%s__1944|F Rleccens | 43% 4814 l 38 51% 
*Bavaria (Free State) 64%s_...1945'F A} 24%! 2444 26 13|/} 22% 32 Irish Free State extilsf 5s___.-- 1960|M N/.--..- | 113% 113% Li} 112% 115 
Belgium 25-yr extl 6 4s____-_-- 1949|M S| 1074! 107 107% 33)! 105 = 110 Italy (Kingdom of) ext] 7s....1951/J DB; 51 | 81 82%} 42) 60% 87% 

External s f 6s_.........-.-- 1955|3 Jj 105%| 105% 105% = 17)! 101% 109% | [tallan Cred Consortium 7s A._.1937M Sj------ . ae ---.-|| 83% 100 

External 30-year s f 7s__..-- SEES Dacecas 113% 114% #=18] 109 118% External! sec 8 f 7s ser B__... 1947M Sj... _- 80 80 10 3 83 

Stabilization loan 7s____._.. 1956|M Ni_.__-- 1044546 105 ; 6) 10415;6109% | Italian Public Utility extl 7s...1952|/3 J| 71 67% 7i1 53), 51% 77 
Bergen (Norway) ext sf 5s....1960|M Sj-..----. 994% 100 | 10;| 9744 102% | Japanese Govt 30-yr s f 6%s_.1954)F A} 98%) 98% 99 47\} 91% 100% 
*Berlin (Germany) ef 6 %s__..1950 AO 25 25 25% 4 19 28 % Ext! sinking fund 5s eecceece 1965 MN 84 “4 84 84% 10 78 89% 

*External sinking fund 68...1958|3 D| 24%| 24% 24%! 23 19 27 Jugoslavia State Mtge Bank— 

*Brazil (U S of) external 88_..1941/3 DPD) 36%) 34% 36%) 43)| 27% 37 *7s with all unmat coup_..-_- 1957|A O} 29_ 29 31 12|| 25 
*External s f 6 Ws of 1926_..1957/A O| 31%} 29% 31%] 200/] 22% 31% | *Leipzig (Germany) sf 7s__._- 1947/F Aj 25%) 25% 25% 6)| 22% 31% 
*External s f 6 %s of 1927_..1957/A O;| 3144} 29 314i 107|| 22 31%4 | Lower Austria (Province of)— 
7s (Central Ry)-.........-. 1952/3 DD) 30%) 29% 30%] 777i} 21% 30% 7 4s June 1 1935 coup on ..1950)J O}------ 95% 95% 3}| 95% 101 

Brisbane (City) s f 5s.......- 1957|M_ 8} 103 102% 103%] 10!) 95 103% 

Sinking fund gold 5s... ..- 1958/F Aj..__.. 103% 103% 911 95 103% | *Medellin (Colombia) 6%s__..1954|J D 9% 9% 10 26 7% 10% 
RT 1950/3 D)al05 105 105 5|| 101% 10544 | ®Mexican Irrig assenting 4%s_1943)/M N/------ *5\% S feecs 4 7 
Budapest (City of)— *Mexico (US) ext! 5s of 1899 £.1945)Q 4J/------ *S ho 934)---. 10% 10% 

*6s July 1 1935 coupon on_..1962/3 D/..---- 29% 29% ll 25 3R&% *Aassenting 5s of I899____ _- 1945/Q Jj------ Sie 9 33 7 12% 
Buenos Aires (City) 64s B-2..1955|J J] 101 100% 101%] I18}] 95 101% *Assenting 5s large.__.......__. ay ey *5% 0 7% 12% 

External s f 6s ser C-2_.... 1960jA O}..---- *9934 101%!.-_- 93 100% *Assenting 5s small........___-. seeeloeeece] cocce sees beacall cence Ba 

External s f 6s ser C-3__._. 1960/|A O}...._- 99% 100 5 92% 100 Rt Rot eae RAD 1984|J Dj...... Faenitte 4)|--.-. 4 5 
*Buenos Aires (Prov) ext! 6s...1961)M S)-..-..- a teal --.-|| 70 834% | . *Assenting 4s of 1904______ 1954/3 Dj.-..-- 5 5%| 25 4% 7% 

°G6e stamped ............. 1961/M 8 76 74% #£=78 37\|| 655 78 * Assenting 48 of 1910 large_____. a. MMe? 5% 6 98 45% 7% 
*6 4s stamped__.._._.__- 1961/F Aj... ~~ e~- es 55% 74% * Assenting 4s of 1910 small _. . ose 5% 5 5%| 336 4% 7% 

Extl s f 4%-4%s_._....__.- 1977|M S| 72 6944 72%} 132)| 58 72% *§ Treas 6s of ‘13 assent (large) '33)3 J/------ 7% 7%} «11 6% 9% 

Refunding s f 44-4 %s____-- 1976|F Aj.....- 72% £75 36|| 57% 75 Tp dcceenebuatnbianialllt Giteuned 7% 7%| 30 5% = «o9 

Ext] re-adj 4%4%s_.._...1976/A O/}-.----- 72% 74%) 22}| 59% 74% | Milan (City. Italy) ext] 6448.._.1952);4 O} 694} 67 6914} 30)]] 60 77 

Extls f4%4%s__...__.__. 1975|----| 75%] 74 77%| «31 614% 77% | Minas Geraes (State)— 

8% external s f $ bonds___-- 1984/3 J} 57%) 53% 58%] 38)]] 39% 58% Sec extla 644s... ......1958)/M S/.---_. 16% 17 26} 15% 19% 
Bulgaria (Kingdom of)— *Ser extisf64s_. ....... 1959|M S| 17 16% =17Ml 16)) 4% 19% 

*Sink fund 7s July coup off_.1967|3 J|--..--. 18% §=6—618% 3 13 1834 | *Montevideo (City) 7s......- 1952|3 D} 62 62 63! 14)| 47 63% 

*Sink fund 7 4s May coup off1968|M Nj______ al7% al7z7% 1 13 20 CE 1959),M N; 59%! 58% 594%/ 21 43 594 
Canada (Dom of) 30-yr 48__. ~~ 1960)|A QO} 109%| 108% 10944} 46)| 105% 11244 

RE eS TLE 1952|M N/ 114%] 114% 114%] 37]| 111% 116% | New So Wales (State) ext! 5s._1957|/F A} 104%, 104% 104%] 21]| 100% 105% 

10-year 244s_..... - Aug 15 1945/F A} 100%; 100 100%} 13 96% 101% External ef 56......... Apr 1958/A O}.--.- 104% «105 6}} 101 105 

|, |) SPs 1961/43 J} 102 102 102%} 25)| 99% 103% | Norway 20-year ext] 6s... ___- 1943/F A} 106%] 105% 106%] 13]| 104% 107% 
*Carisbad (City) sf 8s... ....1954/3 Jj/..---- “30% 60 I....- 32% 48 20-year external 6s_......_. 1944|;F Al 106 105% 106 201} 104% 108 
*Cent Agric Bank (Ger) 7s _...1950|M Sj_____-_ 41 41 10 29 42% External sink fund 58___.._. 1963|M S| 10134) 101% 101%] 104|} 100 104% 

*Farm Loan sf 6s._July 15 1960/J J) 3544] 35% 35% 8 27% 36% Externai sink fund 44s__-__- 1956|M Sj. ___- 101% 102 68 99% 102% 

*Farm Loan sf 6s__Uct 15 1960/A O}_____- 31 3lL%l 14|] 27 36 External s f 44s........... 1965)A O|; 99%) 98 99%%4| 240]|} 96% 99% 

*Farm LoanésserA Apr 15 1938/A O| 36%} 36% 38%) 44/)| 28 39% Municipal! Bank extl sf 58_..1970)3 D/.-..--. *102% 102%)|-.--|| 102% 104 
*Chile (Rep)—Extl s f 7s. ....1942;M N) 14%| 14% 14% 8ii 14 16 *Nuremburg (City) ext] 6s_...1952!F Aj--..--. 24 24%; 12)| 18 27 

*External sinking fund 6s._._.1960/A O} 14%/| 14% 14%] 38 13% 15% | Oriental Devel guar 6s__..____ 1953|M Sj... - 811% 82 14 78% 86% 

*Extl sinking fund 6s...Feb 1961/F A} 14%} 14% 14%I1 26 13% 15% i Cem cconanooatésc 1958] M Ni...... 76% #77 |* 16 2% 82% 

*Ry ref extisf 6s......- Jan 1961/9 Ji 14%) 14% 14%[ 44 13% 15% | Oslo (City) 30-year sf 63_._...1955|M N/_.-.-- *992930 100% /___ -]}| 99156104 

*Extl sinking fund 6s. Sept 1961)/M S| 145} 145% 14%! 14|) 138% 15% Sinking fund 44%s_.....__. 1955;A O}...... 99 99%4| 67|| 96% 99% 

*External!l sinking fund 6s...1962|M S| 14% 14% 14% 11 13% 15% | Panama (Rep) extl 54s__....1953)3 D/_--.--. 105% 105% 11} 104 106% 

*External sinking fund 68_..1963|\M N)______ 14% 14%] 33]| 14 15% ©Rxtl eo f Ge eer A.......<-. 1963|M Nj_____.| 75 75 14) 67 90 
*Chile Mtge Bank 6 4%s_......1957/4 D| 13%) 13% #=#13%!) «+20 12% 13% PN shenasensosédssees ---| 66%) 65% 66%! 23 58 81 

*Sink fund 6%s of 1926_...- i961/3 Di 13%] 13% 13% s 12% 13% | Pernambuco (State of)— 

ee 1961/A O] 13%] 13% 13%] 11 12 13% ©7s Sept coupon off........1947|M Sj_____- 15% 15% 1 12% 17% 

.  £ it eae sequen 1962;\M N| ai3%i 13% 13%] «15 12 13% | *Peru (Rep of) external 7s._...1959}M S$} 15%| 14% °+15% 18 13% 19 
*Chilean Cons Munic 7s. ...-.. 1960|M S| 12% 12% 12% 12 11% «12% *Nat Loan exti sf6s Ist ser__1960/J DBD) 12% 11% 12% 174| 10 16% 
*Chinese (Hukuang Ry) 5s....1951/3 Dj-....- . i= Be eye 40% 53% *Nat Loan extl sf 6s 2d ser_1961;A O| 12% 11% 12% 52 10 16% 
*Cologne (City) Germany 6 4s.1950,.M S/_.___. a24\% a24\% l 19% 27% | Poland (Rep of) gold 6s_..-...- 1940/A O} 60%) 59% 461%) 57\| 37 80% 
Colombia (Republic of) Stabilization loan sf 7s.....1947/A 0; 7034; 7O% 72%) 39) 44 LIL 

*6s Apr 1 1935 coup on_Oct 1961/4 0; 21%] 21% 21%! 34 19 25% External sink fund g 8s_.-...1950/J i 61 | 60 62%/ 72) 40 96 

*4s July 1 1935 coup on_Jan 19613 J 21%' 21% =%2l1%' 20 19 25% ( é‘ 

For footnotes see page 2803 
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BONDS | Sy Tost’ Range oF S| Friday, Week's 
N. ¥. 8TOCK EXCHANGE $= Sale : Range BONDS © 3! Last or 
Week Ended Oct. 30 ES) pres a ot’ APE ; Since N. Y. STOCK EXCHANGE § Sale Friday's 3 8 
Jan. 1 . Week Ended Oct. 30 ES| Price |Bid & Asked) S32 —} 

Foreign Govt. & Munic. (Concl.) Low — Pl EP gua 
Porto Alegre (City of)— High} No\\Low Htoh nite al N ligsws Bem 

$88 June coupon off. ....... 1961/3 D 20x 21 | 18 Atl Knox & Nor Ist g 58...--- 1946/5 D}__-.. *118%4 ie tnale 

7 4s July coupon off....... 196ald Ji 18 | 18 4 i8 ; . 22 Atl & Charl A L Ist 4%s A....1944|J3 J 109 3% 109 % 109% “14]] 1033 10” 

Prague (Greater City) 734a._--1952]M N]._. ae a ie 19% ist 30-year 5s series B------ 1944/3 3} 113 | 112% 113 | 10 10544 113 
ee Spee Haat ant O60. rs 2 yee ey eee) ee ee 0294 101 es ae ee Ist cone 48 July 1952 2M S| 102%} 102 103%| 70 985¢ 104% 
ee ‘ s ‘ 8 ers \4 ‘ > ~ 

cugenaiand (tate gv Tac-aeila 115 | 1g 1d] 3] 10 350 | US Wottglsern-nccOai tamale S| iwi] BBY 864) Bal tye 7 
peseeocoen ‘ ‘ 7 2. eaten 33 Z 9: - > © 

onhige Mae Samus A= Aesofae A ---| 'Bhsc ae] 3) Sag BR | ABR ate Stay’ to4siea N] 108%) 1027 s03%i| 7)| 9514 198% 
elro (City of)— ry ’ - 4s. -an---1948/3 J} 55} 3% «& +: 

$88 April coupon off .. .....- 1946/A O| 18%] 18% 18%] 12 Atl Gulf & W ISS col tr 5s..-.1959|3 J 85. 83 54 85 he 20 till 

6%s Aug coupon off__.__. 1053/F Al 16° g + ‘4 + wy! 15 21 Atlantic Refining deb 5s-. - 1937\J J 103 103 3 l. ~ 
Rio Grande do Sul (State of)— “we G4} 39!) 14 19% | Auburn Auto conv deb 4%6_-.1939|\J J “"881Z| 88 ssi} 16 102% 106% 

*8s April coupon off_.....- -1946|A O 27 28 Austin & N W Is gu g 5s. 1941/3 J|------|*105° 113 

*6s June coupon off.......-. 196813 DI___... 17 171 6 16 ES Bae De Pt. ener “A AE V/&h eeeee “226 100% 105% 

*78 May coupon off........ 1966|M NI_____. 19% + ha 30 14 18 Baldwin Loco Works Ist 58....1940|M N|------|*105 

78 June coupon off........ 1967\3 Di____.. 20 be 5: 10 14% 2196 53 assented _-........- ~_ 1940 . _.| 106% 106% oer ane 107 ¢ 
Rome (City) extl 6448._-.---- 1967/3 Dj------| 2045 20%) 10) 15 2034 | Balt & Onto ist g de. —_--- jaty 1948|A O} 10834] 108 10844] 58 10374 106% 
Rotterdam (City) extl 6s. ..-- 1964|M N oe A og Mile ttt Refund & gen be series A_ 1995/3 DB] 92| 90% 9244] 159 a tee 10984 
Roumanta (Kingdom of Monopolles)|— | | ----|| 110 122% ist gold 5s............July 1948}A O| 1153s] 114  115%4| 47 ml. 95% 

e 78 August coupon off-..--.- 1959/F Aj 245 41, 24%| 23 Ref & gen 6s series C____-- 1995|J BD} 101%| 100° 10lze| 82 08% 11544 
Saarbruecken (City) 68_....- 1953|\3 J sl eon” =o 2244 28% P LE & W Va Sys ref 4s__.1941|M Nj --- 10434 105%] 36 cat? tae 
Sao Paulo (City of Bradi)N— |p -— 8 |----|| 26 30 Southwest Div Ist 3%-58....1950|J J| 106% 10454 10632] 89 100% 105% 

*8s May coupon off........ 1952|M N]__- 10s a | (8 Southwest Div ist 3%6-60-..-195013 4) 'o7s| 97, 98%| 48ll ga” 100 

Exti 64s May coupon off..1957|M N 17 7 1734 10 17% 23 Ref & gen 5s series D. 2000/|M_ S 9] QQ Li 9] 9x 88 100 
San Paulo (State of)— . 7%| 101] 14% 19% | Conv 4%s_.__...........- aan al 81%) 78% 82 | 317 743¢ 95 
§°8s July coupon off... .-- 1936|3 J\_-- eoR en Ref & gen M Bs ser F722 19981 8} 91 | 8935 91 | 122 ol 8474 
External 8s July coupon off_1950|3_ J|------] 21! ) |---=|] 22% 3134 | Bangor & Aroostook Ist 538....1943|3 J/-=---- 11534 115%] 4 i 96/6 
* External 7s Sept coupon off1956|M $|__---- 19 . 19! : 16% 23% ae St Mi ahensodese 1951 J Jj 109 109 1091 10 134 116% 
oExternal 6s July coupon off.1963/3 4 ay 1745 17] 14°" 2084 Battle Creche 6 SUIT Taesif | 5 | a 18 | 87 109 4 Is 
8 FSS 89 1 754 Os 9. ree Stur ist __19R89153 Di ------ a7 E vee b 
*Saxon State Mtge Inst Te. 77104813 > ore om a. oe 22|| 81% 90% | Beech Creek ext Ist g $e. “1981 A rf “77777 }#103 TTA\----1) 68 17% 

*Sinking fund g 6 4s------- 194613 O| 25 | 28 4) me Bs ieg> ae ie ere ~---]| 9834 100% 

— Croats & Slovenes (Kingdom) |— sain “|| 2579 382% en Pn ot Pa 5s series B....1948|5 J)\------ 12034 121 17|| 119 122 
Vv 35 coupon on. ? 9 rey oR re series C_....__.1960)/A Oj------ 291 291 oe 

sot Nov 1 1935 coupon on 71962 Me N 25 +t 35% 3 23-29% Belvidere Delaware cons 3 4s. ait : ‘ rome “a +; 1294 ni 125 130% 
Sores (Prov of) extl 78--.--.. 1958|) D| 5134] 5134 53 | 28 + Berlin City Elec Co deb 6 348--1951)J_ D}------ 26%, 26%) lil “33% 32% 

Silesian Landowners Assn 68..1947|\F Al- be © 20 33 75 Deb sinking fund 6 4%s_..._1959|F Aj/------ *26 28 g +44, a 
Soissons (City of) ext! 68-.---- 1936)M Nj--..-- 1373; 132°|"“3al| 193% 166 *Debentures 68 ---.....-- 1955|A O|----- 25% «26 «| i7il S054 30 
ange Pi sevtnes eos oo ae oe fe | awe 3\| 12376 166 cane Elec El & Underg 6%48.1956|4 O| 26 “| 26° «26 1 +t 4 

8 Feb coupon off.....---- hes eth Steel cons M 4 5 + 

Sydney (City) sf 544s_...-..- 1956 Al... ins” spatel 1'} 91 95% | Big Sandy ist 4s a ae D a Ne lass 97)| 102% 1064 
Taiwan Mise Peete ied | a7 1 6% 7h 34|| 10034 10534 | Boston & Maine ist 68 A G627771967|M $| 86. | 8514 8634] 196 Bits. ua 
Tokyo City 58 loan of 1912_...1952 MS 733 73 Ay a3. 9 73% 83 lst M 58 series Eee 1955 M N 86% 85 5% a7. 108 71 by 93% 

External s f 544s guar_---.- 198114 O| 76 | 76 477%) 23 68% 76% Ist g 4%s ser JJ__....-.__- 1061 A Oo] 80%} 80% sil 34 3 9 
Trondhjem (City) Ist 5348. --.1957|M N|------} 100) smnccl ian ened s2%, | t*Boston & N Y Air Line ist 4s 1955|F Al------| 22 +s Se — s0% 

Uruguay (Republlc) extl 88..1946'F A 59 | 55. 59 | 86 on = FC a oe a 27,28 | Aa 17% 308 
EE y ( J Pe ‘ cates of deposit........_./----!------ 263 712 95 

*External 8 f 68.........--- 1960 MN} 59 | 5534 5914| 151] 3794 69% | Brooklyn City RR 7 ~eeenee Tae eee 2634 2736) 251) 17% 2948 
Venetian Prov bts bank 7e-ieeala @}- , 5% 59 91 37% 50 | Bklyn Edison cons mtge 3143_..1966|M N. ------ 10254 103%| 64! = oe 
Vienna (City ae tits ee ae Seat. vert) rege 53% 74 Bklyn Manhat Transit 4s_-_-. 1966 M N;} 103 4 103 54 104 179 + 10334 

*6s Nov coupon on_.....-- 1952;MN} 9314) 9314 93%| 9 Bklyp Qu Co & Sub con gtd 58. 1941|M N ------ ee sul all es” ee 
Warsaw (City) external 7s....1958.F Al----- 50% 52% 34 89% 97 Ist 5s stamped_........-- ge Fa 94. o4 | 2 69 = 85 
Yokohama (City) ext! 63...... 1961|J D| 8134} 8153 i 33% 71% | Bklyn Union El Ist g 53.-----1950|F Aj 114 | 113% 114 1 

? 4g «628s 7 78 89 — y aga Ist cons g 5s... .1945|M N'------ 121 “% 121% 3 110% oe 
en & ref 6s sert N} 13156! 1: 315 4 
RAILROAD AND INDUSTRIAL Simentete geld Gene. eee Bay 18196) Toes, 10871 All toa 13176 
COMPANIES Ist lien & ref 5s series B__._1957|M ys 109%! 109% 1095 24|| 4 105% 
Brown Shoe ¢ f deb 3%8......1950|F A| 10534, 1054s 10574] 2011 108 106 
*StAbitib! Pow & Paper Ist 58.1953|J D} 68%) 68 69 | 37 - ar | iy we: irae 
Adams Express coll tr g 48....1948|M 8S 103. | 101! 103 25 40% 70% | Bruns & West Ist gu g 48....--. 1938'3 J'------ 103% 1033 2114 

Coll trust 48 of 1907..-.---- 194717 Di 102 , 102 102% a. Buftalo Gen Elec 448 ser B_..1981\F A|----- olan! “%s 03 103% 

10-year deb 41{s..__..----1946|F Al- mu iil Shokan | Gumi “71937|M $|------ 1032 10334) il! 10282 104 
Adriatic Elec Co ext 7s8....-.-. 1952\A O a “2 ele 73% +t 6 10144 10134 Consol (eM, MN! 92 ’ 39°" 92 3¢ 144 102% 104% 
Ala Gt Sou Ist cons A 58.....- eaeee Si-sa~-t tas | Se ont vanhec | etiaeiasee al aeceme 5s 1934|A O}------ 22 ass] i] to 30 

Ist cons 4s ser B_____._..... 1043|J Di----- 107 108 6 109 113% *Certificates of deposit.....-...-]----|------ *21% D4 v -™ 4 30 
*Albany Perfor Wrap Pap 6s..1948|/A O}|-- a 76 4 =6 1 103% 108 t*Bush Terminal Ist 4s_...__- 1952|A Olj----- 86 86 “4 a. & 

*6s with warr assented... ...1948 zr oma 641 643 2 53 80 Consol 56............----1955|3 J pt. 66% 68 29 80% 90 
Alb & Susq Ist guar 3 4s_-.-...- 1n4elA O|......| 104 14 1 55 76 ¢Bush Term Bidgs 58 gu tax ex.1960|A O| 5514] 5336 55%) 39 + ton 70% 
tAlleghany Corp coli tr 5e....1944;F Aj} 10049; 100% 101 215 101 104% | By-Prod Coke Ist 54s A_....1945|M N 100 44 99 4% 100 % 15 ‘ 67 

Coll & conv 58------------- ueeale A} 16034) 30014 10134) 215) 9796 1016 | Cul O & © Corp unt & ret So....ter pee A ---7-- 10334 10334{----|| 10484 107% 

EE SS oLs Z conv deb 5s_.......__1940\J3J J\|------ l 
°5e stamped ........---- 1950 ed bs 67 i rth: 44, a 48% 9314 | *Camaguey Sugar 7s ctfs_.---- oe A z 33 7 “% "este . o> 105% 
anon 4 = gu - pasa 1998/A O|} 10144) 101% 102%] 8 20 10234 ie: «ik scabane tha ceeeanne: 1962|A ©] 117%] 116% 117K) 17 111% 118% 
uar g 48_....- 1942|M S| lil} f 
Allied Store Conn deb 1348-7 -1950/A 0] 10054] 1005¢ 1005s "ell, tents ieee | Comecenn Det ome 67e--- 1957/5 3} 11324) 1134 113%) 53)) 108% 116% 
Allis-Chalmers Mfg conv deb 48 1945|M.N| 1934| 176 194 | 149 a Guaranteed gold 5s....July 1969|J 3)------ 117. 117%] 9 ont 
f 11834 194 Guaranteed gold 58....Oct 1969]A ©} 11934] 11834 119%] 14 trig 119% 
*Alpine-Montan Steel 78_-.--- 1955|M S| 9234) 92 92%] 8 - Guaranteed gold 5s--.......- 1970/F A] 119 | 118% 119 | 7 iis rT 
Am & Foreign Pow deb 5s-.-.. 2030\IM S| 76%| 7644 78 | 209 905% 98% Guar gold 4%s....June 15 1955/3 Dj] 1165] 116 11654] 24 tr +6, 13198 
American Ice 8 f deb 58...--.- eee pl 85%1 s4i¢ 85%1 15Il 66” 83% | Guaranteed gold 4348-.-.-- i9s6/F Al 1l4%| 114 114%] 21/] 11 . 
Amerioan loo f deb Sa_.-...-10651) DI 2534) G4 SiC! Tall stbse 10575 | Canadian Northern dee Gigens.ime6|3 3] 128 11356 114s] 251] q40%4 117 
Am Internat Corp conv 548..1949|3 J| 1053s] 10534 10534| 19 11034 11734 | Canadian Northern deb 6 4s.--1946)J 3} 128, | 128. lee 1|| 122% 128 
Am Rolling Mill conv deb 4\(8_1945|M N| 1254 118% $4, 2357 101% 106% | Canadian Pac Ry 4% deb stk perpet|J J} 9634) 95% 96%} 124 % 129 
Am Telep & Teleg col! tr 58...1946|J D 105'3. sana 17|| 10836 134% Coll trust 448_.........-- 1946(M $| 10234] 102% 103%] 23 8734 9734 
35-year 8 f deb 58....-.-..- 1960|3 J|------ Ooiae 1OBI6] Dai] tesa llOs6 | Se aul trust otto. --- soos 1944/3 J|------ triemetrit Mer Bye gin 
20-year sinking fund 5348-.-1943|M N| 11234] 112 3413 go|| 12074 114 Coll trust gold 58....Dec 1 1954|J Bl 107%| 10734 107%) 44 tots, oe 

Convertible debenture 4 }48..1939)J J 112 111% 113 86 13 is Collateral trust 4}48..-.--- 1960/3 J} 10434] 104% 104%) 37 oes toe 

DIES Bhcoeccoecswcce= 1965|F Aj lil lll 111%| 221 109% 119% | %*®Car Cent Ist guar g 4s...-.-- Se? Miicienne 60. 60° 5 naott 105 
t*am Type Founders conv deb1950|J 3} 139 | 138 143 | 51 Sr eee fee ee ee ee eco orn 1938}5 D)------ 106% 106%) 1) 1 08 
Amer Water Works & Electrio— 10734 156 Ist & cons g 6sser A~-Dec 16 1952|3 B| lii | 111 111%] 25 10034 Tt 
eg Se ere anon ann-iearid 3] 87 | bese | B85 S|] 97 11134 | Carriers & Gen Corp deb 5s w w 1950|M 1 : we 

7 $14 w w 1950|M NI ------ 

* Certificates of Fe Nascent . 37 rot, m4, —_ 32% 61% | Cart & Ad Ist gu g 48. --.-.--1981)J D eccece 9234 ats: : 102% 104% 
Ansconda Cop Min af deb 4340 1980|A | 10654| 106%, 106%5| 136 3214 6134 | *Cent Branch U P Ist g 48----1948|J Dj------ "3644 39 73 «(82% 
*Auglo-Chilean Nitrate— 4s 106% 993 10734 | t*Ceptral of Ga lst g 68..-Nov 145/F Al--;5<- 76%, 76%) ill 8 76 

Dat... «cabésaoes 19 ery ‘ ‘ lene 668d GB. ocecucecces 1945i|M Ni 32 313%, 322 
t*Anp Arbor Ist g 48_....--.-. 1995 Q ; 76 = = m 27% 31 Ref & gen 5s series B....1959/A O 17 35 1734 18% 2s vr 4, 
he Mine artics & Ter ba 190410 Bl--..--| 1035 103%| 15 67 84% | Ref & gen 5s series C_....- 1959/A O| 1744] 17% 18%] 28 3 = 
Armour & Co (Ill) Ist 4%s8....1939|J) D| 104% 10452 104%| 59 9 103% *Chatt Div pur money g 48..1951|3 Dj------ ans 28% 21 20 

mutase. er leg Bier ot) Bie +t 9] BY 103% 105% | Mac & Nor Div Ist g 58..-.1946]3 J|------ eee 26%|----|| 20 7; 
Armstrong Cork deb 48......-. 1950/3 J} 10644| 106% 106 ac 67 94 100 ®Mid Ga & Atl Div pur m 58.1947|3 Jj------ *15 21% a 23 
Atch Top & 8 Fe—Gen ¢ 48...1995/A O| 114 | 113% 1143¢] 1181] ayo +H *Mobile Div Ist g 58--.---. 1946|3 J}------ “24 291-221] 20 28 

anid tala LOO5|A O} 114 | 11345 11836) 1191) 11096 116% | Cent Hud G & E Ist & ref 3448_1965|M S|------ 0107 108 tn Hh aneac 108 

Stamped 4s.............1995|M N ill | 109% 111 51 104% 113% | Cent Ill Elec & Gas Ist 5s....1951/F A 104%} 104 104% ” "58 05% 108 

Conv gold 48 of 1909------- 1955|J D|------ 110110 1l] 104% 11334 | $*Cent New Engl Ist gu 4s.---1961|3 J ++) Re +e th Mi | 4 + a 

Conv 48 of 1905... ..---.-- 1955|3 D/----- 110% 110% 4 106 4 110% Central N J gen g 58..-------- 1987|5 J 93 93 94 27 ai 77% 

Conv g 48 issue of 1910..-..- 1960|3 D/--- -| 106 y. 106 4 105 110% EE (ES, SOE ee 1987|3. J|------ 83 84%1 11 86% 103% 

Conv deb 448.....-...--.- 1948;:3 D ill lil 110% 31 10234 107% 81 93 

Rocky Mtn Div ist 48.----- 1965/3 J|------ 106 106 ~ BRR 

Trane-Con Short L Ist 48...1958|J J|------ *113% 114 |-.-- 11034 ee 

. 4 4 
z ist & ref 4s A....1962M 8S ll14} 1lll% 111% 110% 113% 
For footnotes see page 2803 
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ra Friday Week's 
BONDS ¢ Last Range or 
N.Y. STOCK EXCHANGE | 3§| Sale | Friday's ; 
Week Ended Oct. 30 — | Price |Bid & Asked 
Low High 
Cent Pac Ist ref gu g 48...---- 1949/F A} 111%! 111% 112 45 
Through Short L ist gu 48.1954)/A O}...-.-- *108 100 feces 
Guaranteed g 5a. ......---- 1960/|F Aj 101%} 101% 102%) 92 
Cent RR & Bkg of Ga coll 58..1937|M N; 91 90% 91% 3 
Central Stee! Ist g s f 8s_..--- 1941)M Ni_.__-- 125% 125% 4 
Certain-teed Prod 5s A.....1948|M S| 92%] 91 93 48 
Champion Pap & Fibre deb 43481950|M S$) ---- -- 106% 106%} 20 
Chesap Corp conv 58......--- 1947|M Ni 174%) 170 76 471 
10-year conv coll 56. ....-.-- 1944/53 DM) 153%) 149 155%} 435 
Ches & Ohio Ist con g 58..-..-.- 1939/M N/ 109%} 109% 109%} 48 
General gold 4%a .....-.-.-- 9O2;iM Si 124%} 124% 125% 20 
Ref & impt mtge3 Ke ser D..1998/M N| 100%] 100 100%} 105 
Ref & imp M 3s ser E_...1996|/F Aj 100%] 99% 100%] 183 
Craig Valley Ist 58....May 1940)J J/---.--- 100% .---- ---- 
Potts Creek Branch Ist 48...1946|J J)..---- a.” pommn ea. 
R & A Div Ist con g 48.-.--.-. 1989|3 Jj_...-.- *118% ....- re 
2d consol gold 4s....-.---- 1989/3 Jj_...-- *112 116 j..-- 
Warm Spring V ist g 58....1941|M S/_..--- .)! ee a 
Chic & Alton RR ref g 3s..-.-.- 1949/|A OF 57%! 56% =~57%| 52 
Chic Burl & Q—IIl! Div 3%s.-..1949|)J J) 108%) 108% 108%); 20 
Tilinols Division 48......... 1949}) 3) 112%! 112% 112%] 71 
General 49... ...-..cccccuee 1958|M 8j___.-.- 114% 114%] 12 
Ist & ref 44s ser B....---- 1977\F Aj 113 113 113%} 14 
Ist & ref 58 ser A._.....--.-- 1971\/F Aj 116 115% 116%] 25 
$t®Chicago & East Ill Ist 63. .1934'A O}__..-- 99 99 1 
t¢C & E Il! Ry (new Co) gen 58.1951|M N| 29%] 27 30 289 
*Certificates of deposit... ..-...-.]---- 27 26 28 12 
Chicago & Erie ist gold 58....1982/M N/__..-- *122%% 123%)---- 
Ch G L & Coke Ist gu g 58_...1937|J J}_..--- . arom pela 
t*Chicago Great West Ist 48..1959|M S$} 45 424% 45%] 515 
tec hic Ind & Louisv ref 68....1947|J J} 43%] 41% 43%) 18 
*Refunding g 5s ser B...... IMT (CDi ...--- 43 43 10 
*Refunding 48 series C...... 1947|J J} 39%) 39% 39% 5 
*ist & gen 5s series A.....- 1966|M Ni 23 22% 23% 10 
“ist & gen 6s series B.May 1946|/J J} 23%] 23 23%! 24 
Chic Ind & Sou 50-year 48....1956)3 J} 104%] 104 104 15 
Chic LS & East Ist 4}s8.-.-.-.- 1969)3 Dj_.__-- *110% .---- elidel 
*Chic M & St P gen 4s ser A_.1989)J J} 62%) 62% £65 61 
Gen g 3%s ser B_..May 1 1989|J J/__.--- 55% 55% 2 
Gen 4s series C_..May 1 1989|J J] 66%} 65 66%! 53 
Gen 4%s series E._..May 11989|\J Ji 66%) 64% 66% 65 
Gen 4% series F_..May 11989|J Jj] 67 66% 67 24 
t®°Chic Milw St P & Pac 58 A..1975|F Ail 28%] 25% $=28%/1180 
*Conv adj 58... ...-- Jan 1 2000\|A O 8% 8% 9411155 
t®*Chic & No West gen g 344s..1987 MN) 41 40% 42 44 
ll kl 1987;M N| 45 43% 45 23 
*Stpd 4s non-p Fed inc tax1987|M N| 45 45 45 1 
Gen 4%s stpd Fed inc tax..1987|M Nj_____- 45 45 5 
*Gen 5s stpd Fed inc tax....1987;|MN| 47%] 47 49 6 
4 4s stamiped._........... 1987|M Wij... _-/*_.... 47%}... _- 
$*Secured g 6 4s_.....----- 1936 M Ni 495%| 49% 50%] 29 
*ist ref g 58......-.-. May 1 2037|\3 D| 28 27 28%) 64 
*let & ref 4s stpd.May 1 2037/3 D) 27 26 27%| 74 
lst & ref 4s ser C. May 1 2037|J Di 27%!) 25% =27%| 62 
*Conv 4%s8 series A. .....-- 1949|IMN;) 16%] 15% 16%) 435 
$t¢Chicago Railways Ist 5s stpd 
Aug 1 1933 25% part pd....-.--.- 79 79 1 
t®Chic R I & P Ry gen 48_-...-. 1988}3 J; 39%] 38% 39%] 107 
*Certificates of deposit... ...-. ----| 38%] 38% 38%; 15 
§*Refunding gold 48........ 1934;/A O| 19 19 21 131 
*Certificates of deposit... .-.-.. seco 195 17 18% 8i 
§*Secured 44s series A... 1952)|M $j____-- 20 21 25 
*Certifivates of deposit... -.-..-./}---- 18 17% #418 108 
EG EE TET 1960|M N 9% 9% 10%] 96 
Ch St L & New Orleans 56....1951/3 Dj_..... [at seem seuiaalal 
Gold 3s.......-.- June 15 1951/3 Dj____-- . essed acuual 
Memphis Div ist g@ 48_...-.-. 1951)/J Di_____- 98 98 3 
Chic T H & So East Ist 5s....1960J Di 97 96% 97%] 28 
an names Dec 1 1960\M Sj___._-. 86% 87 } 10 
Chicago Union Station— 
Guaranteed g 58. .......... 1944/3 Di 105932] 105932 105%] 22 
Guaranteed 48............. 1944/3 Jj_____. 105% 105% 5 
lst mtge 4s series D..... ~~ 1963\J J} 112 112 112%} 15 
let mtg 3%s ser E.......-.. 1963)J J) 109 108% 109 54 
Chic & West Indiana con 48...1952'3 Jj 105%} 104% 105%] 82 
lst & ref M 4348... .-...---- 1962|M S$} 103%] 103% 103%) 98 
Childs Co deb Se.......-<c<<- 1943;A Oj} 87 85% 87% 69 
Chile Copper Co deb 58...-.... 1947/3 J} 101%] 101% 102 37 
t®¢Choc Okla & Gulf cons 56...1952|M Ni ______/*____. 42 a * 
Cin H & D 2d gold 4 4s_.-..-- A ge TY pica 
Cin Leb & Nor ist con gu 48__.1942;M N/______ 108% 108% 1 
Cin Union Term Ist gu 5s ser C.1957|M Ni 109%] 109% 109% 8 
lst mtge guar 3 Xs series D..1971/M Ni_____. 106% 107 11 
Clearfield & Mah Ist gu 48....1943)3 Jj__.._. a § ssneaitaea 
Cleve Cin Chi & St L gen 4s8...1993/3 Dj___._. 104% 105 13 
General 56 serial B........- 1993)3 Di 119 119 119 1 
Ref & impt 68 ser C........ 1941/3 Ji_____. 105% 105% 1 
Ref & impt 5s ser D........ 1963\J J} 103 102% 103%] 27 
Ref & impt 44s ser E...... 1977|\J J} 97 95% 97 206 
Cairo Div ist gold 48...  .-. 1939/3 Jj 105%} 105% 105% os 
Cin Wabash & M Div lat 48.1991/J J) 100%} 100% 101%} 13 
St L Div ist coll tr g 48... 1990|M Ni_____. 102% 102% 4 
Spr & Col Div list g 48...... 1940|M $j___..- 105% 105% 3 
W W Val Div Ist g 46__.... 1940)\J Ji_____. | ea. ee 
Cleve-Clifts Iron Ist mtge 4%8.1950|M N| 107 | 106% 107%| 58! 
Cleve Elec Illum Ist M 3%s...1965|/J J} 110%] 110% 110% 4 
Cleve & Pgh gen gu 4}4s ser B_1942)A O}._.._.. ol ee Bie 
Series ea  _ aa *1045% .-..-- otal 
Series A 4448 fuar........- 1042315 Ji._..... PERSE cactilietnd 
Series C 344s guar......... 1948|M Nj_____. asa aati 
Series D 34s guar........-. 1950iA Fi... ... Pane: es dole ls 
SSO eee 4. .sasoteesee BEeeEe Gloccoee ., arm Eee 
Gen & ref mtg 4s ser B....1981/J Jj_...-- ee 2 lal 
Cleve Short Line Ist gu 44s... 1961/A O}..-..-- 112% 112%} 15 
Cleve Union Term gu $568..--18e O}; 111%) 111% 112 15 
lst s f 5s series B guar...... 1973;|A O} 108%)| 107 108%| 35 
lst s f 4348 series C....-..- 1977|A O} 105 104% 105 97 

















Low 
103% 112 








Htoh 


118% 126% 
9934 100% 
99% 100% 
108% 111 

110 111% 
112% 118% 
108 34 113% 
110 110% 


41 60 
104 ¥% 109 
108% 113 
107% 115% 
106 5% 114 

112 117% 
82 99 


92% 1044 
110% 111% 


98 
61 8834 


105°32 109 

105 +4 108% 

108% 1124 
7 09 


104 105 
96% 105 


111% 119 
10334 105% 
89 103 


108% 111% 
111% 112% 


111% 113 
1105 110% 
106 106 






































' 5 Friday Week's 
BONDS & Last Range or | Range 
N. Y. STOCK EXCHANGE | 3§/ Sale | Friday's ; Since 
Week Ended Oct. 30 —a.| Price |Btd & Asked Jan. 1 
Higb Hw 
Coal River Ry Ist gu 48. ....- 945|3 D)_.--.-- *111%  __...]----]]| 110% 112 
Colo Fuel & Ir Co gen a f 56..1943|F A;j 107%) 107% 108 98 % 108 
5s income mtge...........- 1970\A O| 83 824% 83 26 1 
Colo & South 4 %s ser A...-.-- 1980|IM Ni 78%] 77 79 118\|} 69% 81 
Columbia G & E deb 58. ..May 1952|M N; 105 104% 105%} 105 1 
Debenture 56...... Apr 15 1952|A Oj------ 104% 105 11 99% 105% 
Debenture 5a....-.. Jan 15 1961|3 Jj 104%) 104 104%| 73 98% 105% 
Col & H V ist ext g 46.....-.-.- 1948/A O}..---- 112% ....-. ----}] 110 112 
Co) & Tol ist ext 4s.........- 1955/F Aj..---- PRISM ocecs .---}]| 110% 112 
Columbus Ry Pow & Lt 4s. ..1965/M N| 107%| 107% 107% 7|| 107% 107 
Commercial invest Tr deb 34%4s1951|J J] 104%| 104 104%) 15)) 104 104 
Conn & Passum Riv Ist 48....1943/A Oj------ 10443 105 2)| 104% 105 
Conn Ry & L Ist & ref 44s....1951|3 Jj------ 107 107% 2|| 105% 110% 
Stamped guar 4s._..-.-...- 1951|3 Jj------ 107% 107% . 105 108 
Consol Edison (N Y) deb 3%8.1946/A O} 10654] 106% 106%] 23)| 104% 106% 
3s debentures.........-.- 1956\A O| 1064] 106% 10644] 42)| 103% 106% 
“een w> tee Seng ages a +22% 92 30 
pper Wuertemberg 78...1956/3 J{------| "<< -----|- --- 
Consol Gas (N Y) deb 4 4s....1951|3 PD} 107)6} 107 107%] 211) 105% 109% 
Consol Oil conv deb 3}4s...-- 1951/3 Dj 100 | 99% 100 _ 9934 100% 
t*Consol Ry non-conv deb 48..1954|J Dj} 26% 25 34 27%| 2 20 32 
*Debenture 48_......---..- 1955|3 J} 2634) 2634 26% 6 19% 31 
*Debenture 4a...........-.- 1955|3 Jj------ *26 344|----|]| 20% 30% 
*Debenture 48_...........- 1956|A Oj------ 25% 26 2|; 20 31% 
Consolidation Coal s f 58..... 1960/3 J|------ 50 50%} 52)| 42% 62 
Consumers Gas & Chic gu 58..1936|3 J|------ *99% 100%)]---- 99% 103 
Consumers Power 3%s. May 1 1965|J 0)------ *109% 109%)j----|} 107 110 
Ist mtge 348....-- May 1 1965)M N}------ 1064 107 18]/ 104 107M 
lst mtge 344s_......-.-...-- 1970|M Nj 106%] 106 106%} 108]| 103% 106% 
Container Corp Ist 6a. .......1946)M N/------ 105 105 411 103 105 
15-year deb 58 with warr....1943)3 D) 102 101% 102 10}} 100% 103% 
Copenhagen Telep 58 Feb 15..1954)3 D/------ 100% 100% 3 1 
Crane Cos f deb 34s-__-_...-.- 1951\F Al 99%} 99% 99%] 37|] 99% 100% 
Crown Cork & Seaisf 48. ..... 1950|M Ni 106%) 106% 106% 61] 103% 106 
Crown Willamette Paper 66...1951|3 J} 103%4| 1035% 105 11}} 103% 106 
Crown Zellerbach deb 58 w w..1940|M 8&|------ 102% 102%) 12)) 102 103% 
Cuba Nor Ry Ist 54s_.-..-...- 1942/3 Dj 55%} 55% 56% 35 53% 65% 
Cuba RR Ist 58 g@_..........- 1952|\J J} 60%) 60% 61 40|\| 49% 61% 
lst ref 7%s series A____....1936)J DB) 6534] 6545 67%) 28)) 49% Tin 
lst lien & ref 6s ser B__..... 1936|J Di------ 64 66 23 468% 70% 
Cumb T & T Ist & gen 5e____- 1937|3 Jj------ 100% 100% 3}] 1605 104 
Dayton Pow & Lt ist & ref 348 1960)A O}------ 10644 107%} 11)) 10434 107 
Del & Hudson Ist & ref 48... . 1943,M Ni 8934) 88% 89%} 192 78% 91 
0 eae 1937|M N/------ 101% 101% 51 98 102 
Del Power & Light Ist 4348....1971|J 4|------ *..... 106 }4)----|| 105 1074 
Ist & ref 44e_...- ee 1969'3 Ji------ 101% 102 3'| 100% 105 
lst mortgage 4 %s_._....... 1969'3 Jj------ *7105% ...-- ----|} 105 110 
Den Gas & El! ist & refs f 56...1951 M N/------ 107% 107% 3)| 10544 108% 
Stamped as to Penna tax....1951 M N| 107%4| 107% 107% 4:1 105% 108% 
§*Den & RG Ist cons g 48... 1936|4 Jj} 33%] 33% 34%) 163 38 
§*Consol gold 4 %s.._....-_- 1936'3 Ji------ 34% #$£=35 5 38% 
t*Den & R G West gen 58_Aug 1955|F Aj 19 18% 19%) 58 13% 20% 
*Assented (subj to plan)... -.-.|/---- 18%} 17% #19 154 13 % 
*Ref & impt 5s ser B_._Apr 1978|A O| 30%! 29% 31 63|| 23 382% 
t®Des M & Ft Dodge 4s ctfs__.1935)3 Jj 7%) 7K 7 5 3% 9% 
t*Des Plaines Vai ist gu 4 %s..1947|M S/------ *43 65 %/---- 66 71 
Detroit Edison Co— 
Gen & ref 444s series D___.- 1961\F Aj 11644] 116% 116%) 25)/ 113 117 
Gen & ref 5s series FE. _..._. 1952/A O}------ 108% 109 10/} 108 110 
Gen & ref M 48 ser F___...- 1965|A O} 110%] 110% 111 15|| 108% 112 
*Detroit & Mac ist lien g 48...1995|3 D/------ *45 70 |----|]} 50 50% 
*ist 48 assented... ..- 1995) .---|------ 5 seses coce 45 45 
*Second gold 48..........- 1995|J Dj------ *30 45 |.---i| 35 36 
2d 48 assented _..._..... 1995) ----|------ *32 40 |---- 5% 35 
Detroit Term & Tunnel 4 }s_.1961/M N/------ *116% 117 |----|| 112% 117 
Dul & lron Range ist 56_...- 1937\|A O]-..---- *103% 104 |----1} 103% 107 
Dul Sou Shore & Ati g 5a__..-- 1937/3 Jj 85 83% 86%] 106|}| 52% 86 
Duquesne Light ist M 3%s__.1965|3 Jj 105 108 108% 131] 107 108 
©§ East Cuba Sug 15-yr 8 f 7 %s_1937|M $j------ 33 33 21 12% 33 
i in ion 30% £=32 598 16% 32 
East Ry Minn Nor Div Ist 48..1948|/A O}------ el ..--}|]| 104% 108 
East T Va & Ga Div Ist 56__..1956)M NJ ------ 113% 114%] 6}| 10334 114% 
Ed El Ill Bklyn ist cons 48__..1939|3 J} 107%) 107% 107% 3}} 106% 108 
Ed Elec (N Y) Ist cons g 58....1995|J J3/)------ 136% 136% 21} 128% +t: 
Elgin Jollet & East ist g 56....1941|M N/ 113%%/ 113% 113% 3]/ 110 = 1135 
E! Paso & 8 W ist 5g......... 1965\A O|-.-.---- 110% 110%) 12]| 101% 111% 
EE EE Blt cseloccose *108% 110 |----}|} 100% 110 
Erie & Pitts g gu 3s ser B...1940|J J/------ ££ ..--|' 105% 107% 
es ae we 3} 107 107 107 1} 105% 107 
Erie RR Ist cons g 4s 48 prior..1996|3 J 105 105 105 5}; 99% 105% 
Ist consol gen lien g 4s___._. 1996\5 J| 90%] 89% 90% . 77% 94 
Penn coll trust gold 48_..... 1951|F Aj------ 105 105 2} 105 106% 
Conv 4s series A__._______. 1953;:A O, 91%] 90% 91%) 71 74% 95 
a ea a et 1953.A O| 91%! 91% 91% 5 75 95 
Gen conv 4s series D_.__..- 1953/A Oj} 91 91 91 1 74 94 
Ref & impt 5s of 1927... ...- 1967IM Ni 88%! 87 88%} 332 70 92 
Ref & impt 5s of 1930___.... 1975|\A O| 88%] 86% 88%] 435 Tene 91% 
Erie & Jersey Ist sf 6s... .. 1955|J Jj------ 118% 118% lj} 116 119 
Genessee River Ist sf 68....1957|J J)------ *117% 118%j.---]}]]| 116% 119 
N Y & Erle RR ext Ist 48_...1947|M N/------ 112% 112% 111 83=6112 
3d mtge 4%s....- 1938|M S/-.-.---- ees ouwke .---|| 108 104% 
Ernesto Breda 7s. ..........- ceed 60 60% 51] 42% 74 
Fairbanks Morse deb 4s __.... 1956|3 D| 103%| 103% 104%] 33]] 101% 104% 
Federal Light & Tr Ist 58. _..-. 1942|M Sj------ 102% 102% 3| 8 103% 
58 Internationa! series. ...1942)|M Sj--.---- I Se as 101% 
Ist lien s f 58 stamped_._._. 1942|M Sj/--.---- 102 103% ll 97% 103% 
ist lien 6s stamped __...... 1942|M S/------ 103% 103%] 5i| 101% 104% 
30-year deb 6s series B_....- 19h4\J Di--.---- *102% 103%)]-.--- 
PONS GP OES Civ ecncoccoecces 1 ie epee *75 79\%\..--|| 60% 87K 
t°Fla Cent & Penin 5s8______.. 1943/3 Ji------ *62 69 etal 52% 
t*Florida East Coast Ist 4348..1959)3 D| 7544) 74% 76 291} 56% 80 
*ist & ref 5s series A______- 1974|M $| 16 15% 16%] 355 7% 17 
*Certificates of deposit... -_.--|---- 15 15% 18%| 78i\| 7 16% 
Fonda Johns & Glov 4 %s____-. 1952 
$t*Proof of claim filed by owner.|M Nj ------ 9% 9% 1 8 11 
(Amended) Ist cons 2-4s8__..1982 
§¢*Proof of claim filed by owner|M Nj ------ *5 Gi Baud 4 6% 
*Certificates of deposit... ..|.-.--|------ 4 4% 3% 6% 
Fort St U D Co Ist g 4 %s_-_..-. 1941/3 Jij------ . {aPrro- ----1} 105 107 
Ft W & Den C Ist g 5s___--- 1961\J Di------ 107 107 511 105 107 
Framerican Ind Dev 20-yr 7s 1942|/3 J| 10734) 107% 107% 311 106 110% 
*Francisco Sug Ist sf 7348...1942/M N| 8234) 82% 85 69\| 35% 86 
Certificates of deposit. _.......]----]------ 83% 84%| 611 79 #484 
Galv Hous & Hend lst 54s A_.1938/A O} 96 96 97\%| 111] 75% 97% 
Gas & El of Berg Co cons g 58..1949|J D/------ *#121% ..--- ee ie 
Gen Amer Investors deb 5s A..1952/F Aj------ 102 102 3i] 101% 104 i" 
Gen Cable lst s f 54s A_._.-- 947\J 105 104% 105 2011 101 106 
*Gen Elec (Germany) 7s Jan 15 1945|3 J\------ 40 40 21; 29 4 
*Sinking fund deb 6s... _-. 1940)J Di 41 38% 41 16)} 30 £41 
20-year 8 f deb 6s_.......- 1948/M N|------ 40% 41 13|} 30% 41 
Gen Pub Serv deb 5s______- 1939\J Ji------ 100 103 j..--|] 102 104 
Gen Steel Cast 544s with warr.1949|J J| 9134) 90% 92%) 91/1] 76 Ys 
t°Ga & Ala Ry Ist cons 5s_...1945)J Jj------ 27 28% 4 12 29% 
§t°®Ga Caro & Nor Ist ext 6s..1934|J J} 32%] 31% 31%] 2i| 20 #32 
*Good Hope Steel & Ir sec 78..1945/A O} 35 35 35 2 30 36 
Goodrich (B F) Co lst 64s...1947|J J 108%} 108 108%! 161] 107% 108% 
Coav deb 6s............... 1945'3 D} 105 | 105 105%] 51]| 104 105% 
Goodyear Tire & Rub Ist 58...1957|M Nj 103%] 103% 104%] 46/| 10334 106 
Gotham Silk Hosiery deb 5s w w1946\M S| 102%] 101% 102%] 13)} 98 £103 
$t*Gould Coupler lst sf 6s....1940, F Aj 175 162 175 45 56 175 
Gouv & Oswegatchie Ist 5s....1942'J D/------ a) | &ened .---|}| 100 104% 
Gr R & 1 ext lst gu g 4s_-_..-. 1941/5 <a n° el coon 108 lil 

















For footnotes see page 2803. 
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= Friday Week's 
BONDS Last Range or 
N. Y. STOCK EXCHANGE § Sale 8 : 
Week Ended Oct. 30 mO,| Price |Bid & Asked BROKERS IN BONDS 
Low High » 
Grays Point Term ist gu 56 ...1947|J O)_..... *95 97 
Gage Sets Term tet on 8-200, i ------ s 2 FOR BANKS AND DEALERS 
let & gen sf 6 %s..........- 1950 J 3) 94 93% 94 
O"General 53a eerie Ben 7-1962\9 311834. 115%) 11635 
a Meeccese 115% 
General 5s series C_....---- 1973\3 J) 112%) 111% 113% DPD H S BER RG & Co 
General 4340 series Eizz2.221977/3 3] 105"*| 104% 105 oth. SIL BE cade . 
8 series H....... embers New York Stock Ex 
Snameee f.....---. 1946|3_ 3] 108%| 107% 108% 63 Wall re NEW YORK 
mtge 48 ser H.......... 107 . 
Green Bay & West deb ctfs A_...| Feb|_..__. *73% 75 . t. 
*Debentures ctfs 4* caeoesennnne Feb) _..... 11 12% Telephone Whitehall! 4-2900 A. T. & T. Tele. N. Y. 
Greenbrier Ry ist gu 48....... 940|M WNI__...- . he 
Gulf pony Nor Ist 5s B....1950|A O}_.-.-.. 104% 104% 
Ist apeansenes 1950/;A QO} 101 99% 102 
Guit & 8 1 ist ref & ter bs Feb 1952);3 Jj....-.. *80% -...-- -<-- 75% 77% 3 Friday Week's 
AE AE ae eS 5 JSi......| *80% -...-..|-.--]] 60 82% BONDS Last Range or Range 
Quit Bt States Steel deb 5 s..... 1942/3 Dj_...-. 102% 102%| 24j] 101 104% N. Y. STOCK EXCHANGE $ Sale Friday's Since 
Week Ended Oct. 30 —~a,| Price |i & Asked Jan. 1 
Hackensack Water ist 4s..... 1952|\J Ji..-..-- 109 109 4|| 107% 110% 
*Harpen Mining 66. ......... 1949|3 Ji 30%) 30% 30% 7 30 37% Low Htgh Htoh 
Hocking Val ist cona g4348....1999)3 ioscan 122% 123 9}} 116 124% | Leh Val N Y Ist gug4s.-..-- 1940|/5 J}_...-- 102% 103 81% 103 
*Hoe (R) & Co Ist mtge....... 1944;A O| 84 82 S4 33 44 86 Lehigh Val (Pa) cons g 48....-. 3iIM Ni 71%} 70 72% 33%75% 
t*Housatonic Ry cons g 66....1937|M N| 72%) 72% 72 2|| 64% 89 General cons 4 4s_........-. 2003\M Ni 77%] 75% 78 34 81 
H & TC Iistg 5eint guar. __... 1937\J Jj..-.... *102% 102%|-..--|| 102% 105 General cons 5s............ 2003|M Ni 87 86 87% 40 +3289 
Houston Belt & Term ist 56...1937|J J3/.-.---- 102% 102% 102% 105% | Leb Val Term Ry Ist gu g 5e...1941)/A O} 108%} 108% 109 103% 169 
Houston Ol! sink fund 6s A..1940,M N| 102 102 102% 9 100% 103 Lex & East ist 50-yr 58 gu....1965)A O}....-.- 125% 125% 115 125% 
Hudson Coal ist s f 5a ser A...1962|3 D) 55%) 55 56 102 38% 61 Liggett & Myers Tobacco 78. 21944 A O| 134%] 134% 134% 131 137 
Hudson Co Gas ist g 5a._..... 1949|M W)....-. *123% 124 |..--|| 119% 124 Tee eee nt Mt esase 125% 126 121% 127 
Hud & Manhat Ist 5eser A....1957|)F Aj 82%) 81 82% 8l 72 8944 | Little Miami gen 4s series A._..1962}M N/_..--_- 108% ....- 108 iii 
*Adjustment income 5s.Feb 1957|A O} 33%) 33 34%) 114] 26% 39% | Loews Inc sf deb 3\s_......- 1946\F Aj 99 99 99% 96 99 
Lombard Elec 7s ser A........ JI Di 65%] 65 65% 45% 74 
{ilinois Bell Telep 34s ser B...1970/A O/.-.-.-.-- 108% 108%! 221] 104 108% | Long Dock Co 3%s ext to..... 1950jA O} 105%] 105% 105% 104% 106 
{illinois Central ist gold 48. ...-. 1951\3 Jj..---- | ze ---|}} 105% 112 Long Island gen gold 48_...... 1938/3 Dj_..... 104 104 103% 105% 
ist gold 36. ............. 61)3 Jj------ 105% 105% 101% 1054 Unified gold 48__.......... 1949|M Sj} 104%] 104% 104% 101 105% 
Extended ist wk 3s...-.-. 1951\A Oj-..-.--. S106 Ss ween ----|| 102% 102% 20-year p m deb 5s........-. 1937|M Ni_..-.-- 101% 101% 93 102% 
ist gold 3s sterling ......... 1951|M Sj.-.-.-.-- *00% -.--- --- 87% 89% Guar ref gold 4g__........-- 1949\M Si 105 104% 105% 99% 105% 
Collateral trust ‘ona GRececs 1952;\A O| 92%} 92 93%) 3911 79% 95 
Refunding 48.............. 1955|M N; 93%) 92 94 | 140])] 81% 96 Lorillard (P) Co deb 7s...... --1944 A QO} 132%] 132% 132% 131 133% 
Purchased lines 3s......- 1952\J J|-.-.---- 87% 88%/ 211] 69% 89% | Ge.......... 2... O51/F Al 123%] 122% 123% 118 123% 
Collateral trust gold 48. ....-. 1953;M MN) 87%) 87% 88%) 71 68% 904 | Louisiana & Ark Ist 5a ser 77-1989 P 98 84 100 
Tbs seseocensooan 1955|M N/ 103%} 103% 104%] 25]| 90 105% | Louisville Gas & El (Ky) 56...1952|M Nj---.-.-- 110 113 
40-year 4%s8_........ 1966\/F Al 82%) 81% 83%} 149 64% 86 Louls & Jeff Bdge Co gu 5 48...1945|M Sj-_.--.-- 107% 111% 
Cairo Bridge gold 4s_....... 19503 Oj..---- 106% 106%/| 3/| 103% 106% | Louisville & Nashville 5s_..__- 1937|M Nj....-- 02% 105% 
Litchfield Div ist gold 38...1951|\3 J/|------ "O07 3 =—s_ (ew www --- 87 o2te Unified gold 46_...._.....- i940\5 3 107 % 109% 
Loulsv Div & Term g 3%s...1953)J 3} 102 | 102 102%) 3/] 91% 102 lst & ref 58 series B_.......- 3jA O}------ 107% LIL 
Omaha Div ist gold 3s. ..... 1i1F Aj....-. 86 86% 4 72% 87 ist & ref 4 4s series C__.....- 2003;A O 103% 110% 
oO homey Ser & term § Ss... Bh o-ce 884% 88% 1 zs 91 lst & ref 4aser D_..___.__... A — 104% 
tall Ne ca cinintai 11J 3) 96 95 96 3 96 lst & ref 334s ser E___.....2003/A O 96% 97% 
Springfield Div Ist * 3%s...1951\3 J/------ *100% .---- -<--- 100% 101 Paducah & Mem Div 4s8..... 1946\F Ai-..-..-.- 105 100% , 
Ist g 4e__...- 1\F Aj..-.--- 98% 99% 100 St Louis Div 2d gold 38_.... 1980|M Sj--.--- 81 94% 
m Contes and Chic 8t L & N O— Mob & Montg Ist g 4%s....1945|M $/------ LLis 114 
Joint Ist ref 5e series A.....- 1963'J DB} 93 90% 93 162)| 71% 95% South Ry joint Monon 48...1952/J J3/------ 100 
ist & ref 4 4s series C_...... 1963 J DB) 96%) 85% 87%) 125 ty 90% Atl Knoxv & Cin Div 48_...1955|M¥ N/-.-.-.-.-- 108% 114% 
{ilinois Steel deb 4 %s......-... 1940/A O} 107 107 107}4| 11]) 1065 1084 | *Lower Austria Hydro El 6%s.1944|F A)-.-.--.-- 
{nd Bloom & West ist ext 48..1940/A O}------| ----. -----|- ---}} 105 105 
Ind [1] & Iowa ist g 48_._..... 1950'J Jj------ 105 105 10|} 99% 105 McCrory Stores Corp s f deb 581951|M N 103% 105 
t¢Ind & Louisville ist gu 46....1956)3 J| 50% 47 50%; 12 21% 50% | McKesson & Robbins deb 5348.1950|M N 102% 104 
Ind Union Ry 5s series B...-- 1965\3 Ji-..---- *105% --.-- ----|| 105 103% | Maine Central RR 4s ser A...1945|J D 99% 103 
Ret & imp mtge 34s ser B..1986|M 8/--.-.-- 104% 104] 25)) 102% 101% Gen mtge 4}4s ser A__....-. 1960|) OD 76 86 
Inland Steel 3%8 series D_...- 1961/F Aj 104%) 104% 105%) 46)) 103% 107 §t*Manati Sugar Istsf 7%s...1942)/A O 23 «67 
t Interboro Rap Tran ist 56...1966,3 J) 95 97% 93%s) 219)) go% 98 Certificates of deposit.....--|---- 22 66% 
*Certificates of deposit... -- ----| 95%) 9554 95%) 34/1] 87% 95 t¢Manhat Ry (N Y) cons g 48.1990/A O 58% 71% 
SG Ot. nctoscenenacn 1932/A,0) 51 50% S14} 451) 48 65% *Certificates of deposit... -. .|---- 53% 68 
*Certificates of deposit . . .-- -- ~---| 46%) 46% 4874) 35]) 45% 60% | ess ee 13/3 D 34% 50% 
§*10-year conv 7% notes....1932 S| 94%) 92% 95 291} 90 97 Manila Elec RR & Lt sf 58....1953|M S| ceccce 91 100 
*Certificates of deposit......- -<--|------ 92% 94 10}; 87% 9634 | Manila RR (South Lines) 48_._.1939|M N/------ 74 996% 
=o ail apae ees aimee 1959|M N/-.---- al 89% 
Interlake Iron Ist 58 B......-- 1951/M N/-.---- 97 97 41} 86% 984 | t*ManGB&N W ist 3%s_..1941)3 Jj------ 3444 37 
Int Agric Corp 5s stamped 1942.._..|M N/ 100 | 100 100 11}| 96% 102% | Mfrs Tr Co ctfs of partic in | 
Internat Cement conv deb 48..1945 M N 164 %4 159 1664 250 115% a A I Namm & Son Ist 6s_.... 1943'3 Di/------ 95% 100 
t*int-Grt Nor ist 6s ser A....1952 3 J) 374) 37% 38%) 33) a Marton Steam Shovel s f 6s....1947|A O}------ 78% 98% 
*Adjustment 6s ser A..July 1952;|A O} 13%) 13 14 14 14% Market St Ry 7s ser A... 1940|Q J 100 103 
*lst 5 series B_..........- 1956|J J3)------| 37 37 10 324 4644 | Mead Corp Ist 6s with warr...1945|M N 102 106 
*ist g 5e series C_......... 1956'J3 3) 36% 36% 37 6 33 45 Metrop Ed Ist 4s ser D_.... O68\M Sij-..---.- 108 110% 
Internat Hydro El deb 68.....-. 1944;A O| 67 6544 68)4| 138]| 36% 73% | Metrop Wat Sew & D 5%s_...1950/A O}------ 100% 105% 
{nt Mere Marine s f 6s._......- 1941/A O| 72%) 72% 73 15 65% 79% | §t*Met West Side El (Chic) 48.1938|/F A ll 18% 
Internat Paper 5s ser A & B...1947|3 J| 100%/ 100% 101%%) 62)| gor 102 *Mex Internat Ist 4s asstd_._..1977)M §$ 1% 3% 
Ref s f 68 series A-...-.---- 1955M S| 96 94% 96 79/| 75% 98 #43 (Sept 1914 coupon)_...- 1977|M $j-----. 3 3 
Int Rys Cent Amer Ist 56 B...1972M N| 9% 96 98 44 80 8 *Miag Mil] Mach Ist af 78....1956|3 DJ|------ 23% 29% 
Ist coll trust 6% ¢ notes... 1981 7 Ni.....- 101% 101%) 10)) 884% 101% | Michigan Central Detroit & Bay 
Ist lien & ref 64s_........-- A; 99 99 =: 100 241} 81% 100% City Air Line 4s__....... 1940|3 Jj------ 102% 104% 
Int Telep & Teleg deb g 4340-1053] J} 76%) 764 78 951} 68 91% Jack Lans & Sug 348_...... 1951|M $j------ 90 94 
Conv deb 4s.........-..- Jj 389 87% 9904) 23911 79% 99% A 1952|M N|----.-- 104% 109% 
Debenture Ss.. .........-- 1955 F Aj 80%) 80 82. | 1431) 71% «95 Ref & impt 434s series C_...1979|J J 984 107 
$*lowa Central Ry Ist & ref 4s.1951|M 3% 3¢ 3%} 20 ‘1% 4% | MidofN J ist ext 56.......... 1940/A O}------ 67% 97% 
Milw El Ry & Lt Ist 5s B.....1961|3 D 101% 105% 
James Frank & Clear Ist 48...1959'3 D} 9834) 98)4 994) 42 “% 993% RM cnodeadénnssat J 101% 106 |} 
Jones & Laughlin Steel 444s A-.1961 M 8S} 104 | 103% 104%) 29)/ 102% 105 §$t*Milw&Norlst ext4 s(1880)1934|3 Dj------ siete” Iam 
Kan & M Ist gug 48.......-.- 1990 A O}------ 1074 1074) 51) 102 107% an Ctl. ocigndeeamiinie 1939]..--|------ 71% 95 
teK CFtS&M Ry ref g 48..1936;A OQ} 59 58 6044) 33/| 40% 63 Con ext 4s_....-._...- 1939} ---- 60% 88 
*Certificates of deposit. ....---- A O|------ 55 56 18/| 37% 65914 | t®Mil Spar & N W Ist gu 48.._.1947|M 8S 32 49% 
Kan City Sou Ist gold 3s--.--- 1950'A O| 90 | 89% 90%) 83]| 74% 911% | t¢Milw & State Line Ist 3}4s..1941|3 J|------ 70 48679 
Ref & impt 5s8.......-. Apr 1950'3 Jj 974| 96 974} 124 67 9916 | t*Minn & St Louis 5s ctfs..... 1934|M N 5 13% 
Kansas City Term Ist 48._...1960|3 J} 108%| 108%4 109 42/1 107 109% *ist & refunding gold 4s_.... 1949/|M 8S 1% 7% 
Kansas Gas & Electric 4}48...1980|3 Dj 10344) 10344 103%] 20}) 102% 106% *Ref & ext 50-yr 58 ser A....1962/Q F 2% 5 
*Karstadt (Rudolph) ist 6s...1943|M NI cocee- *40 £5 ----|]| 40 43 
*Ctfs w w stmp (par $645). .1943/...-|------ *20 29%|----|| 35 39 M stP&SSMcong4sint gu.1938\J J 32% 46 
*Ctfa w w stmp (par $925)..1943)..--/------ "32 =e ---- ----/] 32 38% Rn Pate es 1938|J J 29 42% 
*Ctfs with warr (par $925) .. 1943} ._.-.|------ *3546 .---- ----|| 22 32 lst cons 56 gu as to int..... 1938|5 J 38 62 
Keith (B F) As og Ist 66...... 1946'M S| 97 96% 97 161} 92 97 ist & ref 6s series A........ 1946\5 J 23% 39 
Kendall Co 5s......----.-- 948'M $|------ 103% 104 81, 102 104% 25-year 5\s-- a eeaeeenne ys 18% 31 
Kentucky < Centrai gold 4s8_.... 1987|J  J|------ 114}4 114%) 1)} 107 115 ist ref 544s series B._...... 78\5 J 81% 94 
Kentucky & Ind Term 4s...1961/3 J|------ 101% 101%) 3/| 89 102 lst Chicago Term s f 4s8_.... i941 MN 83 8683 
Ti nshinadideeneecoe 1961|3 J)------ 105% 105%) Ili] 98 1053 | t®Mo-Ill RR Ist 5sseries A....1959/3 J 36 43=—s«&BO 
a a 1961/3 Jj 10734) 10744 107%} 5/| 102 107 Mo Kan & Tex Ist gold 4s.....1990|3 D 76 96) 
4s unguaranteed .......-.- 961\J J)------ 06% 106%; 10]] 103% 106 Mo-K-T RR pr lien 5s ser A...1962|3 J 59% 91% 
Kings County El L & P 58....-. 1937|A O}-.-.---- 103% 103% li] 103% 106 4% 40-year 4s series B.......... 1962\3 J 49% 79 
Purchase tnoney 68... .--.- 1997|A O| 160%| 159% 160%) 71) 155 163 Prior lien 4s series D...... 1978|3 J 52% 83 
Kings County Elev Ist g 48...1949/F A/--.---- 17% 108 6/| 103% 108% Cum adjust 5s ser A_...Jan 1967|A O 30% 74% 
Kings Co Lighting ae = 1954'\J  Ji-..---- . ar Ree oo-- ty te 164 t®Mo Pac Ist & ref 5s ser A....1965|F A 27% 45% 
First and ref 6 s_.....---- 1954 J J\------ 118 =6118 118 *Certificates of deposit. ......|---- 26% 43 
Kinney (G R) & Ca Tih % notes 1936|J D)|--.---- *100% 102%4)---- 99% 104 CEE GO. ncuseabebbonene 1975\M 8 10% 17 
Kreage Foundation coll tr 48..1945|J J/------ 110% 11144) 12/) 104% 113% *ist & ref 5s series F....... 1977/4 8S 27 46 
t*Kreuger & Toll secured 5s *Certificates of Gepeets es a ee 26% 43% 
Uniform ctfs of deposit ..... 1959|_...| 46%) 46% 48 751} 42% 48 *ist & ref 5s series G..._.... 1978|M N 27% 45% 
Laclede Gas Light ref & ext 68.1939)A O} 101%| 10144 10134) 34]) 9834 102 ¢Certificates of ae sdueksiitiaddosstt 26% 44 
Coll & ref 5s series C_....- 1953\)F Aj 72%| 72% 744) 531) 66 80 Conv gold 5}4s....-.....-. 1949|M N 7% 14% 
Coll & ref 534s series D....-. 1960 F Aj 73%| 72% 73%) 211] 64% 80% *ist & ref g 5s series H.___.- 1980|A O 27% 46 
Coll tr 6s series A......--.-. 1942 F Aj.----- 73 73 2)| 65 87 Certificates of deposit... ...- clsdhal 26% 43% 
Coll tr 68 series B........-.-. 1942\F Aj.-.---- *69 TS jewce 67 77 “ist & ref 5s series [........ 1981\F 27 46 
Lake Erie & West lst g 5s..-.-.- 1937|3 Ji------ *100% 101 |--.--|| 1005 104 Certificates of deposit... .--- aaa 27 43% 
Fb aed 1941/J J\------ 104% 104%) 3]| 1004 10434 | ®Mo Pac 3d 7s ext at 4% July..1938)M N 82 100 
Lake Sh & Mich So g 3%s-.-...1997/3 Dj 104%4| 10434 105)4| 31/| 99% 105 t*Mobile & Ohio gen gold 4s...1938|M $ ae *3 
*Lautaro Nitrate Co Ltd 68...1954\J 3) 30%) 29 31 225) 21 358, ¢ Montgomery Div ist g 58..1947|/F A 14% 38 
Certificates of deposit .....-.-- TTT 29% 30%) 6) 29% 32% *Ref & impt 44s....-..---- 1977|M §& 9 26 
Lehigh C & Navsf4sA.-...-. 1954/3 J; 104%) 14% 105 17 98 105 Ges Ba, Meee. chocdenececs 1938|M $ 9% 27 
Cons sink fund 4s ser C...1954/3 J) 104%| 103% 104% 911 98 104 Mohawk & Malone Ist gu g 48_1991|M S| 85% 96% 
4 Lehigh & New Eng RR 48 A...1965 A O/}-.-.---- 105 1054 5i| 104% 10544 | Monongahela Ry Ist M 4s ser A’60|M N 105% 111 
Lehigh & N Y ist gu g 48...-.-- 1945 M $Sj-_-.---- 91% 93 17] 57 95 Monongahela West Penn Pub Serv 
Lehigh Val Coal Ist &refsf5e1944\F A/j..-.-.-- 985% 98% 2 97 101% J Sa 1960;A O 106% 108 
lst & refs f 58......-......-. 1954|F Aj 80 80 80 12}} 60 81 6s debentures.............. 1965|A O 107 108 
San & O68 OF El. pccococnces 1964 F Al 75 74 75 221} 54% 75 Mont Cent Ist gu 6s.......... 1937\J J 103% 105 
mae & 05s OF Bice acecececene 1974, F Ai 74%| 71 74%) 34 534% 74% ee ee Bee scccocecece 1937\5 J 102% 104% 
Secured 6% gold notes_..... Te aoe 99 99 lj} 98 100 Montana Power ist 58 A....-.- 1943\5 J 105% 108% 
Leh Val Harbor Term gu 58....1954|F A; 103%; 103 104 341} 823% 104 Deb 5s series A..........-. 62|\3 D 97% 104% 
Montecatini Min & Agric deb 78°37 3 J 66% 97 











For footnotes see page 2803 \ 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 30 


Interest 
Pertod 





y\ Week's 





Since 
Jan. 1 








Montreal Tram Ist & ref 58....1941 
Gen & ref sf 5s series A....1955 

f 58 series B....1955 

f 4s series C..1955 


o900e 


Constr M 4s serles B 
Mutual Fuel Gas Ist gu g 58. ..1947 
Mut Un Tel gtd 68 ext at 5%-~.1941 
Namm (A I) & Son—See Mfrs Tr— 
Nash Chatt & St L 48 ser A....1978 
Nash Flo & 8 Ist gu g 5s 
Nassau Elec gu g 48 stpd 
Nat Acme Ist 6 f 68 
Nat Dairy Prod deb 3%s w w..1951 
Nat Distillers Prod deb 4 4s...1945 
Nat Ry of Mex pr lien 44s....1957 

*4\¢s Jan 1914 coup on 

#448 July 1914 coup on_...1957 

*4l¢s July 1914 coup off....1957 

*Assent warr & rcts No 4 on ‘57 

*4s April 1914 coupon on...1977 

*4s April 1914 coupon off...1977 

*Assent warr & rcts No 5 0n'77 
Nat RR of Mex prior lien 44%s— 

*Assert warr & rcts No. 4 on.1926 

4s April 1914 coupon on...1951 

*4s8 April 1914 coupon off. ..1951 

*Assent warr & rcts No 40n’'51 


ZZZZOu0 


ZZGu>> 


' 
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~] 
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>> 
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Nat Steel Ist coll s f 4s 
$*Naugatuck RR Ist g 4s 
Newark Consol Gas cons 5s-.-- 
t®*New England RR guar 58s...1945 
*Consol guar 4s 1945 
New England Te! & Tel 58 A...1952 
lst g 4 48 series B 
N J Junction RR guar Ist 48...1986 
N J Pow & Light ist 4s 
New Or! Great Nor 58 A 
NO & NE Ist ref& impt 4 %s A_1952 
New Orl Pub Serv Ist 5s ser A.1952 
First & ref 5s series B 
New Orleans Term Ist gu 48...1953 
t$*N O Tex & Mex n-c Inc 58._1935 
*lst 5s series B 19 
*Certficates of deposit ......-.- . 
@1st 5s series C 
@jst 4s series D 
@ist 54a series A 19 
¢Certificates of deposit ......-. 


PANT preCeperpagecuege 
O>d>: COunLTOcuOrZ5ur.oZ7zy 


N & C Bdge gen guar women 

N Y Cent RR copv 6s 1944 
Consol 48 series A 
10-year 3%s secs f 
Ref & impt 4s series A....2013 
Ref & impt 5s series C OL: 

N Y Cent & Hud River M 3 \s-. 1997 
Debenture 4s 
Ref & impt 4s ser A 
Lake Shore coll gold 3 4s....1998 
Mich Cent coll gold 3 4s.-...1998 

N Y Chic & St L Ist g 4s 
Refunding 5 \s series A 
Ref 4s series C 
3-year 6s 

N Y Connect Ist zs 4s A....1953 
lst guar 5s series B 1953 

N Y Dock Ist gold 4s 


COOPPPOMOO> Fr Or. uOOOrZu 


Purchase money gold 4s....1949 


Greenwood L gu g 5s 
& Harlem gold 3s 
Lack & West 4s ser A....1973|M N 


lg 

L Coal & RR 5\s.1942|M 
L W Dock & Impt 58.1943/J 
& _* Brarch gen 48....1941,;M 
Y 
Y 





~ Oo wo oa 
22 7 SS SSeS pear eeeee 
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& N Eng (Bost Term) 48 1939/A 
N H & Hi n-c deb 48_...1947|M 
*Non-copv debenture 34s..1947|M 
*Non-conv debenture 348..1954/A 
*Non-conv debenture 48....1955/)J 
*Non-conyv debenture 48....1956|M N 
*Conv debenture 3s 
*Conv debenture 6s 


“SYZZZ ZLZ 


ZZ rd rind 
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ist & ref 4s ser of 1927..1967\J 
*Harlem R & Pt Ches Ist 48.1954 


t*N Y Providence & Boston 4s. 1942 
N Y & Putnam Ist con gu 48__.1993 
N Y Queens E! Lt & Pow 3 4s.1965 
t@N Y Rys Corp inc 6s....Jan 1965 
Prior lien 6s series A 1965 
N.Y. & Richm Gas Ist 6s A..1951 
N Y Steam 6s series A 194 
lst mortgage 5s 
lst mortgage 5s 1956 
N Y Susq & West Ist ref 5s....1937 
2d gold 4s 1937 
General gold 5s 
Terminal! Ist gold 5s 
N Y Telep lst & gens f4}4s...1939| MN 
N Y Trap Rock ist 6s 1946|J D 
6s stam 1946 
t°N Y Westch & B IstserI4%s1946|J J 
Niagara Falls Power 3s 1966|M 8 
Niag Lock & O Pow Ist5s A...1955;A O 
Niagara Share (Mo) deb 544s..1950|M N 
Nord Ry ext sink fund 644s.-...1950j|A O 
$2¢Norfolk South Ist & ref 5s..1961|F A 
*Certificates of deposit coce 
$2*Norfolk & South Ist g 5s...1941 M N 
N & W Ry Ist cons g 4s 1996;O0 A 
Pocah C & C joint 4s 


No Am Ediscn deb 5s ser A....1957|M_ 8 
Deb 5 \s series B....Aug 151963/F A 
Nov 15 1969|/M N 

North Cent gen & ref 5s 
Gen & ref 4}4s series A 1974|M 58 
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*111% 
114% 
100 
102 

9214 
9914 


102% 
102% 
125% 
115% 
































Low High 


100% 104% 
834% 87 
85% 88 
80 83 


&4 R614 
1031932105 4% 
v0 9614 
90 101% 
84 964 
109% 116% 
108% 111% 


8 97% 
103 104% 
57% 73% 
101% 104% 
101% 108% 
103 106 


3 
"8% 

2% 

2% 


109 


89 102% 
97% 103 
74% 96 
80% 102% 
98 102% 
100 10734 
74% 96% 
90 98 
86% 96% 
101% 104% 
82 107 
70% 96 
R88 10034 
105% 109 
106% 109 
59 77% 
52 75 
1N1% 193% 
102% 103% 


122% 12634 
113% 117 


105% 107% 
100% 100% 
25% 39 

37 

3834 
37% 
37% 
37% 
41 

51% 


% 
ef 107% 
31% 


99% 107 
105% 108% 
108 _ til 
105% 107% 


1053;6 107% 
103% 107% 
102% 105% 
103% 106 

101% 107 

120 127% 
112% 120% 





BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 30 


‘Week's 





Range or 


Friday's 
Price |818 & Asked 





tNorthern Ohio Ry Ist guar 5s— 
*April 1 1934 & sub coupons. 1945 
*Oct 1935 and sub coupons..1945 
*Stpd as to sale of Apri! 1 °33 to 
April 1 1935 inc! coupons. .1945 
North Pacific prior lien 4s 
Gen lien ry & ld g 38 Jan....2047 
Ref & impt 4 \s series A_...2047 
Ref & impt 6s series B 0 
Ref & impt 5s series C 
Ref & impt 5s series D 
Nor Ry of Calif guar g 5s 
Nor States Pow 5s ser A 
Ist & ref 6s ser B 
Ref mtge 4 4s ser B 
Ref mtge 5s 
Northwestern Teleg 44s ext..1944 
Norweg Hydro-E!l Nit 54s_..1957 


Og & L Cham Ist gu g 4s 

Ohio Connecting Ry Ist 48....1943 

Ohio Edison ist mtge 4s 

Ohio Indiana & West 58..Apr 1 1938 

Ohio Public Service 74s A... ..1946 
lst & ref 7s series B 1947 

Ohio River RR gen g 5s 

Ontario Power N F istg 

Ontario Transmission Ist 58...1945 

Oregon RR & Nav com g 48_..1946 

Ore Short Line Ist cons g 58_...1946 
Guar stpd cons 5s 1946 





Ore-Wash RR & Nav 4s 
Oslo Gas & FE] Wks ext! 58....1963 
Otis Steel lst mtge 6s ser A...1941 


Pacific Coast Co Ist g 5s 9 
Pacific Gas & El gen & ref 58 A.1942 
Ist & ref 4s series G..._..-.- 1964 
Ist & ref mtge 3%s ser H...1961 
Pac RR of Mo Ist ext g 48_....1938 
*2d extended gold 5s 195 
Pacific Tel & Tel Ist 5s 
Ref mtge 38 series B 
Paducah & Ill Ist s f g 44s_..1955 
$t*Pan-Am Pet Co (Cal) conv 6s °40 
*Certificates of deposit 
Paramount Broadway Corp— 
Ist M sf g 3s loan ctfs 
Paramount Pictures deb 68_...1955 
Paris-Orleans RR ext 54s_...1968 
¢*Park-Lexington 6 4s ctfs__..1953 
Parmelee Trans deb 6s 1944 
Pat & Passaic G & E cons 5s..1949 
*Paulista Ry Ist ref s f 7s_...1942 
Penn Co gu 3s coll tr A 
Guar 3s coll trust ser B_..1941 
Guar 3s trust ctfs C 
Guar 3 \s trust ctfs D 
Guar 48 ser E trust ctfs 
28-year 48 


Penn-Dixie Cement lst 6s A...1941 
Penn Glass Sand Ist M 44s_..1960 
Pa Ohio & Det Ist & ref 44s A.1977 
4s series B 1981 
Pennsylvania P & L Ist 4%s_.1981 
Pennsylvania RR cons g 4s_...1943 
Consol gold 4s 194 
4s ster! stpd a May 1.1948 
Gen mtge 3%s ser C 1970 
Consol! sinking fund 44s_...1960 
General 4s series A 196: 
Genera! 5s series B 
Debenture g 4s 
Genera! 44s series D 
Gen mtge 4s series E 
Peop Gas L & C Ist cons 68...1943 
Refunding gold 5s 1947 
Peoria & Eastern Ist cons 48___1940 
*Income 4s ri 
Peoria & Pekin Un Ist 54s_..1974 
Pere Marquette lst ser A 5s...1956 
lst 4s series B 19 
lst g 4 \s series C 1980 
Phila Balt & Wash Ist g 48._..1943 
General _5s series B 1974 
General g 4s series C 
General 4 4s series D 


1967 
Phila Elec Co Ist & ref 44s__.1967 
1971 


_ 
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Phila & Reading C & I ref 58_..1973 
194 


Philippine Ry Ist s f 4s 
Pilisbury Flour Mills 20-yr 6s... 
Pirelli Co (Italy) conv 7s 


Pitts C C&St Laks A 
Series B 44s guar 
Series C 44s guar 
Series D 4s guar 
Series E 3s guar gold 
Series F 4s guar gold 
Series G 4s guar 
Series H cons guar 4s 
Series I cons 44s___._.___- 1963 
Series J cons guar 4s 
General M 5s seri 
General mtge 5s series B___.1975 
Genera! 4 4s series C 1977 

Pitts Va & Char Ist 4s guar___1943 

Pitts & W Va ist 4%s ser A___.1958 
lst M 4s series B 19 
lst M 4s series C 


Pitts Y & Ash Ist 4s ser A_.__.1948 
lst gen 5s series B 19 
Ist gen 5s series C 
Ist 4s series D 197 

Port Arthur Can & Dk 6s A_._.1953 
Ist mtge 6s series B 195 

Port Gen Elec Ist 44s ser C__1960 
lst 5s 1935 extended to 1950___. 

Porto Rican Am Tob conv 68_.1942 

t*Postal Teleg & Cable coll 5s 1953 

Potomac Elec Pow lst M 3%s 1966 

Pressed Steel Car deb 5s. . ...1951 

~*Providence Sec guar deb 4s_. 1957 

t*Providence Term Ist 48....1956 

Pure Oil Cost4%sww 
4s without warrants 

Purity Bakeries s f deb 5s 

3*Radio-Keith-Orph pt pd ctfs 
for deb 6s & com stk (65% pd)--- 
§*Debenture gold 6s 1941 
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109% 
109% 
121% 
115 


97 56 

















64 85 
69 76 


65 73 
a ty: 112% 


39% 
106% 
113% 
113% 
103% 
115% 
115 
113% 
121 
123% 
108% 
98% 103% 
100% 104 


55 74 
10044 104% 
106% 110% 


102 4% 101% 
105. 108% 
36 61% 
34 59% 


55 65% 
994 
151% 

42 


77 
122% 

R2 
102% 
108 % 
4 107% 

107 
10744 
105% 


99 
105% 
107% 
1084 
107% 
113% 
115% 


110 111% 
11944 120 


4 
110% 131% 
102% 105% 
91% 103 


158 158 
63 9314 








For footnotes see page 2803. 


























————— 







































































































































































Volume 143 N Y k B d R d— 
ew York Bond Necord—Concluded—Page 6 2803 
S_ | Friday Week's = 
x.y.srdetekonawar | ¥$| sot | Prides | Eyl] ‘Smee none Elian | see pa 
Week Banded Oct. 30 3B) Se | Priors 83) fine, N. ¥. STOCK EXCHANGE SE] sale al BEI] since 
pers fm eek Ended Oct. 30 —c.| Price |Bid & Asked Jan. 1 
Low Hioh| No.\|Low 
Reading Co Jersey Cent coll 48.1951|A O} 103 ’ mane Low 
- 102 103%] 741} 96% 103 High) No.\|\Low  Hitgh 
Gen & ref 4348 series A.....1997|3 J} 107% : “4 1034 | Third Ave RR ist g 5s 19 hy} 
----- 4] 107% 107%| 55 -------1937)/3 Jj------| 1024 102%) 4) 1 
pian & rl Asan seven Beencctgor|y, 3|-o°°°| tur orig] “all tom 108” | lees doiareerins--nc2---tosala Dl. 89 paige 
ww. 106%} 106% 108 37|\| 10a 110 ~| Tol & Ohio Cent ref Alma 840 108013 D| 106% 8034; 41 
Rensselaer & Saratoga 6 gu. 104 = oe) ‘ 106 34 108 96 # 106 110 To! & Onto Cont ret & imp 3%81960|\J D| 106%| 106% 107%] 7 af 107 8 
ppublie Steel Corp 44a ser A.1960/M $) 11934) 115 11953] 153|| 106" 136°" | Tol WV & Ohio 4s ser G_._ 194a|M $|..222- © 4s ana 4l| 96% 103 
----- 99 99%%| 104}| 9 ae ---+-- 4 -----|---- " 
acrureh money Ist M conv 5348 °54|M NJ 108%] 108, 10834) 32 can?” seeee | tee Oe tne ee nes of ids 105% 105%4) 5}) 101% 106 
pt ee st mtge 4%s.1956/3 J| 104%] 10434 104%| 10]] 102% 105% | Tri-ContC | ist g 58...... 1949/M S] 12144| 12145 1214] 1/] 120% 122 
oRhine-Ruh — OF Fanedhtce 1946;3 Ji..-.-- 32% 32% 2 27% 34 Truax-T orp 5s conv deb A..1953|/J3 Jj------ 122 122% 2/1115 130 
onhinn ee r Water series 68...1953)3 J) 26%) 26% 26% 41] 21% 28% | Tyrol sedi Coal conv 6 448. ..1943)M Nj------ 995 99% 411 90% 99% 
om estphalia E) Pr 7e...1950)}M Ni 27%) 27% 27% 7i| 24 34 dan ydro-Elec Pow 7 48..1955|M N/|------ *93%, O97 |----1] 84% 98 
Direct mige 0... . .-----1962/8 N|....-- 27% 27%1 3i| 23 33% Uar £00 6 £ 78... .--22---- 1952|)F Aj------ "8935 92 |----1] 79 93% 
onan ih o> tho P Rjoeccee 2734 27%] 561] 23 
seca Me of 30 with war sala OF n=] 21 ak] Toll atsg gase | Union elee tt a'be (ato sac--19671A Ol ooo os, 9856) 1111 sox 90s 
Certificates of Calif 68....1944|M N| 44%] 424% 45% 116 37 49 UnEL&P (I Pr (Mo) 58...1957|A O/}------ 10534 105% 3]| 10434 107% 
cates of deposit......... MONI 44%] 42 45°°| 1061] sasc arse | theUnion P ci) Ist g 5 68 A..1954 7 2 1054s 1057 105 ¥s ll] 104% 107K 
oRima Steel Ry Ist gu 58...-- 1952/3 J/_.--..- *102%{ ..... ----|| 102 107% ate Ol! of Callf Gs sertes A--1942|P A 121] 1214 Iain) 6 119 123 
t©Rio G oy £ Minewcaecee 1955)F Aj..-.-- *50 GS iseee 35 61 Uni 4~ 4s conv deb........ 1947|M N|------ 116%4 1174s Sil 111 123 
3oR Gran e Junc lst gu 58...1939|3 Dl_.---- #90 Ee att 90 04% —y ec RR ist & Id gr4s_..1947|J J} 115%) lilo 116 741) 111% 116 
Uo rande Weat let anid 48..193913 J| 82%| 82% 84 i ae Lat ien & ref 4s.......- June 2008/M S| 108%4] 10854 108%] 67]| 107% 111% 
Ist con é coll trust 48A-..-1049/A O} 493) 49° 50 | 21) 37% 4 See neecenln Dee ee sl 100i 110% 2Rl oo 108-18 
Roch G & E 448 series D----- 1977|M $|__..-- 6 ota eed 11350 113% ang Er age ene 1968/3 Dj 100'%:2} 100732 1003s} 35}) 100732 105 
a a Pig pee ny a 1962|IM S|__-.-- 10796 10731" il] Hae" foo” | Uciecd tee eee an eralA oO} 107% 99}4 9976] 56)) 99 100% 
| dF uls Ist 4448_..1934|M S| 21 21 23 11]] 13 25% | United Biscuit of Am deb 58..1950|A O| 1073s] 10745 10734] _3/| 106% 109% 
“ — emical 8 t 68 . 1948 SIA oO See oe #28 1 ‘ 30 mfg 24% 35 U N rug Co (Del) 5s eeceoeee 1953 M 8s 1l01ls*% 101 34 102 “4 71 98 103% 
we — ist gu g 48_...-. 1949|3 J} 34%) 34% 35 ll 4 43 ine RR & Can gen 4s8_....- 1944|M_ S/------ WRSGe «och _..-|| 111 113% 
yan +~ Ist con 4%s_....1941|J J3| 37 36 37 29 24%, 42% +e Swe Rys St L Ist g 48_..1934|)J J/------ 33 33% 5il 25 35 % 
Se oy yt ower Ltd Ist m44jsl1966|A O}------ 103% 104 36 102 %4 104, | Us ees ae conv deb 3%s..1946/M N| 134 | 1350 134 42/1 108 137% 
ee dae ry island Ist 48...1947/3 Jj..---- *111% 113 ..-I] 107% 110% eUn oie r lst & ref 58 ser A_.1947|3 J} 106%} 106% 107] 72)| 103% 107% 
St La A t Ht & Pr Ist 58...1937)/M N/ 103}39/ 102% 1034) 14)| 10234 105% me el Works Corp 6s A..1951|/3 D| 29%] 29% 29%} 21/| 27 33% 
24 gold “ener eat ae em 1996] A | aoe jaa ee 85 92 esink fund’ deb 8 340 eeF Az..1047 y om me se 1. SY es 
pigbtncagbeodooue } Oe Benepe ‘tei -<- biooal meme 4 neve 
—— tron Mt & Southern— | 7 78 «101 ae a & Trac ist & ref 58...1944/A QO} 102%4| 101% 102%) 99 95% ‘pate 
eCertifi Div Ist g 46...1933|M N| 874] 85% 874] 261) 67% 87% | Util P ower & Light Ist 58....1944/F A] 10334] 102% 103}4} 79)| 97% 105% 
cates of deposit .......-- di aidden 84%, 84%] 15i| 74 86 4 ower & Light 54s--.---- 1947|3 Dj} 70 67% 70 5511 64 #78 . 
t*St L Peor & N W Istgu Ss...1948|)3 J 4 Debenture 58......-------- 1959/F Al 65%} 64346 6534] 55]| 60 £765 
..0lUlUe ee 0 41 3 
ae Rocky Mt & P 5e stpd...1955|J  J|__---- 82% 85 4 i te get me Corp of Am conv 58.1941/A O}------ 93% 94 5i] 85% 96% 
on ian Fran pr iien 4s A...1950|\J 3) 29%) 28% 30%] 76] 15% 31% andalia cons g 4s series A-.--1955)F_ A/------ 110 wccne ----|| 106% 108 
ma... ertificates of deposit... .._- -...| 29351 26% 29%| 841] 14% 30% govern 6 f 48 series B..----..- 1957|M N}------ "110 --=-- ----|| 107% 107% 
Pa en 58 series B_.....1950)\J J) 29)9) 29 30 35 17% 32% era Cruz & P lst gu4%s_.1934/J 3} 732} 73 dha] 10 2% 6% 
ofan at tee of deposit.......|----] 28%] 28% 28% 10 15 31 Pe coupon off. ...--.-.-...- J J\------ *3 + ~--- oo- eco — 
oC tts 4. series A. --.-- 1978|M S| 2839] 27%¢ 2834) 171|| 148% 303% | vi seinia Bel Sugar 7s ctfs__...- 1942\) Dl 2255} 21% 23 | 184]] 11 23 
rst L aw eposit stamped... - - - ----| 26}5} 254 27 91 13% 9012 ve t aEl& Pow 4s ser A__..1955|M N/------ 1084q 108%} 31j| 106% 109% 
= ist 48 bond ctfs....1989/M N| 95441 95% 95%] 81 76% 97% & lron Coal & Coke Ist g 58..1949|M_ 5/------ 70 70 il] 58 72 
#2d¢ 4s tne bond ctfs..-Nov 1989 J 3] 74, 70, 74 eH eh cel Bey deere oy BO *1ll = 115 |---| 104 110% 
oa terminal & unifying 58.1952 J J| 6744 64% 68%] 91] 39% 68% coana cons 58. -....-.------.- 1958 A Oj------ 9934 100 20;}} 81 100% 
on A ae yea chy das ao-oo- 1980) J J 54% ts. 56%1 92 2814 5644 rginian Ry 3%s series eee S| 10644} 106% 1064; 73|| 103% 106% 
wares ae! Gibkiniens 01% 103 |.... <4 
oo ee RY ae Se 1037\3 Ji..-.-- | LY aa awe: 10084 to44, eo ryt Ist gold 58.....- 1939|M N}| 10334} 103 104 83/} 98% 104% 
. uluth Ist con g 48..1968|3 D/..---- *105% 107 |---- gold 58........-....--- 1939/F A| 95%| 9434 9556] 20]) 84% 96 
test Paul E Gr Trk Ist 4%s_..1947,3 J|..----\*----- ae 105 107 ist lieo g term 48. .-..-...-.- 1954|3 Ji------| ----- ----- aoe B78 ~ io 
test Paul & K C Sh Lgu4}s1o41/F Al 24 | 220 25, | 31 aie 37 Det & Chie Ext Ist 66 —---- 1941/3 3|------ phanes hanste wee i 
‘pm + & Man 58 es ae 1943 J J = ae 105 105% S 103% 107% O a Div lst g 48....1939 J J -——-<-<-=< 73}4 78% 3 72 82% 
oPecitine st gold 48_......1937;3 D ------|*101 102 %]----| 101% 104% rated Div ist g 3348-.-.-..--. 1941/A O| 69 69 71% 2|| 60 77 
ee Peel th ext gu 4s (large)....1940/3 Jj 107 | 106% 107 51 1043¢ 107% wane & Chic Div g 48_---- 1941|M Sj------ *9754 99 |---| 89 99 
ul Up Dep 5s guar. ..---- 1972|3 J} 12134) 121% 122 16|| 117% 124% $ Serene ee A.1975|M S| 41 3654 42%] 64]| 26% 42% 
DOGS . . « occc)-o--Jooee-- 37 38% 3 3 
8S A & Ar Pass Ist gu g 4s 1943}2 J} 101%| 101% 1013 *Ref & gen 5s ser! Zi: Hy 26 38% 
peiginion 3 33 es B_.....1976|F Aj 40'4| 39° 4044} 122 ; 
eg ng Diy of etd mh agg 5 3] 12“| 11isg 112] ZI! aos oe _.*Certificates of deposit -- =| .|----- q 3" 34 27 40%4 
—— Fe Pres & Phen Ist 58..1942|M $/_.-.-- 114% ..... .---|| 11136 114% Ret & gen 4 }48 series C-..-1978/A © 40 35 40 76|| 26 40 
oa diet spp "BNE 1946|J J}..---- #39 48°"|----|] “34” 62% om Certificates of deposit. - - ----. ee a Brae er _..-|| 24% 35 
Guar or aide cat Sensouwewss as ----| 47)4| 38 48 23|| 25% 66 re ed 5s series D---.-- 1980/A O|} 40 36 40 5811 26 40 
~ ehh 8 series B...-- 1946/A O}..---- *38 48 |---|] o8° 66 walk cates of deposit - - - ----|. wwclocs-oe 36 36 4|| 25 
ietetn ¥ ot kee ae ~=--{ 47 4074 48%| 261] assy 66 er (Hiram) G&W deb 43481945|....| 110 | 107}4 11034) 197/| 103% 110% 
ee SS 3 E Ist gu 48_...-.- 1989|M N}_.---- *118° 120% |---_|] 93434 120% | wal 
Se ee eS. Sl a i 41} 13 23 ata 1955|A O, 80}4| 78 8034) 44, 70 84 
ia, weer *-y 1950}A O} 2234) 22. 23 | 491). 113% 235% ieee teed teak ee ns 1955)A O} 93 9244 93 2511 71 93 
§*Refundi 4s -“s“ceeeee= Oct 1949 Fr A 7 6% 7M 78 3% RS t®Warner-Qui 1 ry, 68 -<<<e-<-« 1939 mM Ss 96 +4 95% O7 105 86 98k 
o* ertificates of deposit . . _ — 1 ft iy Et ee 55, 11354 | *Warner B Oo deb 6a. 1941/4 8 a So aan ee ee 
tend danh tn on deposit . . - -.-- esos Bl 9% Il 9311 4% 11 oD ros Co deb 68--.-.--- 1941|M Ss} 70 70 71 7] 41% 73% 
ut & cone Go series A... 1945|M S| 1434] 13% 14%] 517|] 7% 14% nen an ee roo Poe 694) 6934 694) li) 41% 73 
§°Atl& Birm let -y wetted ~ > | pombe 124 13%) 88/634 1344 | Washington Cent lat oid 48-1948 Q m| 9933 9054 mo al ease ton 
~-----19d0)/ MA D9 ~----- ‘3 y -- 
teSeaboard All Fla 68 A ctfs.-1935/4 0) 7s] 7 % 8 | 109 ety: a | SS ee et nen 1945|F Al---.-- 10952 109%} 31] 10584 pose 
ws cece! Sse 31d OS LH Se he | win eceeeesta iets Oe toy ial -=;|| iagss 1193 
oa meme 1104 110%} 1 
wee Ly conv deb 448....1951|M N| 10834} 10834 10834) 291) 105% 109 wesrmames Ltg 5s stpd gtd...1950)J D/)-.---- 124% 124% 3 tT eaabe 
Sea Sues Su -- isan  “08%] “Best "9 Tl MOEN 10h, | Mae ie avec cesee ectpea| g| ee [eles toacl Ul tana Ho 
DE  Geaccoa 83 831% 2 oe 2 eo oe ene 1}3 Jj------ Voweod 108 34 
> + oece 
Orem 6 Halske af 78....1935|3 J -.---- 102% -.--- phen HHS, saate me A Ly EL alishon 1966/3 3} 10734| 10754 107%) 8 1or's 108% 
tetsu... +o eh eget 69 «670 | Gi] 42% 7214 aoe y | ey ah ageeeytape 1952/A O| 104%] 103% 104%] 133 
SER na te ears aeaees 1946)F A -.---- 2334 23%! 1] 293% 3 ist & ref 5348 series A--.... 1977|J J}------ 107% 108 36 106° 109 
aten-am Corp coll tr 78....1941|F A 70%] 68% 71 ~~ 29 i =" caeen 0 
wel Ahm Old ie a 1951)8 J) 10174) 101 10139, 63), 965% 102 Gen Fy bey MBG SB..ncne- 1937}3 J}-----. 10034 100% lj} 1 104% 
South & Marth | }48....-- 1950}A O/}-.----- 10534 105%s| 438/] 103% 106% ow go 8..--------~--.- 1943/A O; 110%} 110% 111 10/} 106 111% 
South Bell Tet & Ta iets feacioei|s 3] i073<| 1075¢ 107% ~3a|| these tog woe ewented ee An~-"igasl | 30341 36° 3655) 33|| 3254 42 
- 54 % 107%) 3211 10as< 108% | Weatern Union coll trust Se... ----| 36%} 36 3644] 33 
ag meypeky Power 68 A_...1947/J J} 106 10534 106. 30 refs 10854 ——— Union coll trust 56...1938|5 Jj 104}e| 104% 10432 46 lost 107" 
Pa s (Cent Pac coll).1949/J D]| 96 9514 96% 16 + fie nding & real est g 448...1950|M N/ 108 10744 108 22}; 103 109% 
Ist 4348 (Oregon Lines) A..-1977|M S| 99) 98% 997s) 185]| 8744 10034 6d eis abtacenpe ei: 1951/3 DB} 107 | 106%; 107 | 11i} 103% 10735 
Gold ahs cemee are ee Y 1968|M Sj 9434) 93%4 95 | 1101) 7635 96 oweasphalla Up El B panesinnd 960|M Sj 10834} 108 10834] 53]| 104 109 
Gold 434.--....---------- 1960|M N] 043] 9355 9436] 28411 77° 58g | West Shore 1st 48 guar... s..19533 J} 26 | 26 26%] 11/2234 33% 
10 year secured 3%{s--.. ..- i946|) J] 99 | 9836 ‘| zai] 38% note wosante 3 * «oase] soll or gate 
aS Spee 99%} 172 Registered - . ....----------2361/3 J) 934) 93 
San Fran Term 1st 48_.-_-- 0801) Jl ibesc) 10754 1088e anil anntd ase | Yuegeng © 1 By doce D..teeeie Si----- Tete ee ee ee 
So Pac of Cal Ist con gu g 58..1937;}M N #104 Wheeling Stoel 4 340 serien A. 21966 al i013 coeed. saa 107 34 112% 
ol SOT RE Blocecccl SUS 30s S ew ae bs ooe F Aj 101 101% 7 
So Pac Coast lo gue ds =< 18971) Hol Soo io, ~-l] 10458 100% | waite sew Mach deb 6e gegen er hae 
guar 48....1955 10634] 10634 107%] 102) eb 08. ..... 1940)M Nj. ...-- 103 
Sateen Sone gage 2] OBL ON OGG] HS eave tors | towers eta Sat Haan ‘bao 
see aoa cong Stat Oh, SS Hal Bealls | jeomecedeewegr mater] Mo) BN [itd 2 Bh 
oo ? ° 4 
Deve @ gen ag Cr -tuaala O] 05] Btyc 200" | 125] Bag Otay | Wate Pint gat So-————canaals B-W-——| Sans aad mae 
Mem Div iets”... c1908l3 3) 10334 1003 103 | 87|] 71% 10434 | Wilson & Co lst M 4s series A- 1938/3 Dj----.. 10556 1033] i|| 10856 107s 
St Louis Div ist g48....... iosi{3. 3] 9854 ttt 10334] 3/| 85 10534 | Winston-Salem 8 B ist 40.---71900|3 3}--.- "111 113"|---.|| 107° 112 
Sere eH | alk” tad fe Be | Premera ee LS Bala iy Be 
rece Saizl” All mete “ante | pemee & Thek dhe & Gemeente oe 5 abtibemed 2 
, Rat nn a poh ser B..... 1988 a ° arty. 108 \4 1083 - 4s, 10882 a Se Daneitienten of = s Ist 4s'36|M N| 2034 1934 Sh 26 FY yt 
sser D.. | 103% 104 DEER. < c ccel sco foccece *15\% 
tSpokane Internat iste 58...1955|2 J| 31%] 31 8 ste “ 103% 105 yoWor & Conn East Ist 4348..1943/3 J}_...-- “1058 a Sree 21 35 
Standard Ol N's deb 8350022196319 b|""9934 2K 1/} 10434 10634 ‘Conv deb 348. femur eae 
occ sn bee See Se 2 ee eee aoa TT 
Staten Island Ry Ist 4}48.-_--1943|3 D|-..--. 01041 oe] MTG] OSG 200% | = et mtge ef Sacer O........ 1961|m N| 102%] 102% 103" | 121 98% 104 
*Studebaker Corp conv deb 6s-1945/4 3] 119}4) 114)4 122 pe ee . 6% 06 
& Co Ist M 3%s8_..---- 1950|M S| 106%] 106% 107 7 105 107% 
Tepr Cent Ist 6s A or B 1947;A O} 103% 
------ %| 10344 104 
Tenn Cop & Chem deb 0e -..1044|M_8|__---- 10ase 105" “il] 120° 12666 | «Cash sales transacted 
occ 87% 
Tennessee Corp d inom, ian a. eee 105 141} 103 105 range: during the current week and not included in the yearly 
ec Pow Ist 68 ser A_..1947|3 D| 99%] 9944 100 | Sill “94 10236 No sales. 
~* lst cons Ady iy a eenae ty F A 5: Ritts, sonst 8 109 36 iis r Cash sale only transaction during curren erred 
Gen refund s f g 48..._.--.- 195 | cer al 110% 120 |-..-|| 116 118% | transaction during current U — soe Soar sale only 
Texarkana & Ft S gu 5348 A_- 1950 A “107 — 108 54 107% 17/| 10534 111% | current week. § Negotiability impaired by maturits ” 4 — a 
Tex & NO con god ba... 1951]4 Dj 104 | 10334 a.) Gab ee eeeee | ene oe pe et ae erat 
pales J JSj|------| 106% 106% tC 
Texas & Pac Ist gold 5s 2000|3 D 3}| 994 107 ompanies reported as being in bankruptcy, receivershi 
enecces ssocen} 195 135 2 Section 77 of the B . ership, or reorganized under 
Gon ret fa oon B---7-~-19H1A Of i05%| 10955 Ioo><| ail] "88" Look | _ » rrday'eid and aaked price. “Nownls tracted dung ourrent week. * 
pasioinw> ; 105% 106 price. Nosal 
Te? & ey 5s series D_.....- 1980/3 D] 106% 106’ 107" 38 97 107” — 7 ee ee: Tere 
Sid ono br tt ee ten ieee aid Ake wae ae ae 109% in, Doterred delivery sales transacted during the current week and not included 
-eeecece , ‘ . u 
*Adj inc 5s tax-cx N Y-.. i714 72 76)| 57% 73% © yearly range: 
Jan 1960 A O} 39 39 40 | 130|] 22% 43 No sales. 
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New. York Curb Exchange—Weekly and Yearly Record 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when elling outside of the 





Oct. 31, 1936 


regular weekly range are shown in a footnote in the week! n which they occur. No account is aken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (Oct. 24, 1936) and ending the present Friday (Oct. 30, 1936). 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 


It is compiled entirely 































































































Friday Sales Friday Sales 
Last |Week's Range or Range Since Jan. 1 1936 STOCKS Last |Week’s Range| for | Range Since Jan. 1 1936 
STOCKS Sale of eek (Continued) Sale of Week 
Price |Low High| Shares| Low High Par| Price High| Shares} Low High 
Acme Wire v t c com-.-.2U/....-.|----- -----] ------ 40 May| 49 Oct | British Amer Oil Coupon.*}_---.-- 22% 23 200] 164% Jan 3756 Aor 
Adams Millis 7% ist pf 100/..-..-- 110% 110% 10} 99 June] 113% Mar it et A Pe PER 21 Jan} 26% June 
Aero Supply Mfg cl A....*|------j----- -----] ------ 15 Jan} 25 = Aug | British Amer Tobacco— 

Class B....--..-.----- * 3¢%| 3% 4%] 5,000) 2% Apri 4% Mar Am dep rets ord bearer £1} 31%] 31% 32 800} 28 Jan| 3244 Oct 
Agfa Ansco Corp com....1/-..-..-- 15% 16 200 9% Aug] 19 Oct Am dep rets ord reg..£1}-..-..-- 31% 31% 100} 28% Marj] 32% Oct 
Ainsworth Mfg Corp....10} 74%| 73 74% 300] 44% May| 774% Oct | British Col Powcl A....- *| 36%] 35% 36% 50} 28 Jan} 3644 Oct 
Air Investors com ......- 7 2% 2% 2%} 1,100) 2% June| 4% Mar | Brown Co6,% pref..-... 1 25%| 24% 26 2,100} 7% May] 27 Oct 

Conv preferred... ..-- Gl nencce 28 28 100 Oct} 35 Feb | Brown Fence & Wire cl B..|.....-|-----. -----] ------ 18 Sept) 34% Mar 

in bae Qenensegel>cnece Nig} 1,100 %— Oct 1% Mar Class A pref.......... *| 24%) 24% 24% 100} 244% Oct] 31 #£=Mar 
Alabama Gt Southern - . .50) - . . .-- 79 80 100} 37% Janj 81 Oct | Rrown Forman Distillery | 9% 9 9%} 2,100} 6% Aug} 10% Oct 
Ala Power $7 pref......- * 83%) 81 83% 180] 67% Febj| 8434 Oct | Bruce (E L) Co__.....--. _ 18 18% 200} 12% July} 18% Oct 
$6 preferred... -......- *| 73%| 73 #$74% 190} 68 #£=Febj| 76 Feb | Buckeye Pipe Line... ..  __—- 44% 45% 150} 39% Jan; 5U Jan 
Allen Industries com ....-. 1} 26%] 26% 27 500} 19 Apr| 29% Oct | Buff Niag & East Pr pref25| 25%| 25% 26 800} 23 Apri 26% Oct 
Alliance Invest com...... ° 3% 3% 3% 300} 2% Janj 4% Feb $5 Ist preferred. ..... *| 107 106% 107 400} 103 Jan| 107% June 
Allied Internat Investment Bunker Hill & Sullivan..10} 84 80 84 1,275} 61% Jan| 85 #§$‘-Mar 
$3 conv pref........-..- od Se ere eet) ee 15 June} 214% Oct | Bureco Inc com.........- SE Se ee 1% Jan 5% Oct 
Allied Products cl A com 25] - ----- 2334 23% 100} 21 Jan} 25% Feb $3 convertible pref....*/--.-.-|----- ----.-| ------ 33% Jan Feb 
Aluminum Co common...*| 129 | 1264 131 2,050] 87 Jan} 152 Mar ee Dee | Segndl Gennes 4% Jan % Apr 

6% preference... ... 100} 120 120 120 450] 109 Jan| 121% Apr | Burma Corp Am dep rets..|------ 2% 3 300 2% Mar 3 Feb 
Al um Goods Mfg...*/------ 17% 18 300] 15 Feb} 18% Sept | Butler Brothers ....... 10) 13%] 12% 13%] 7,800} 7% Jan| 14% Oct 
Aluminum Ind com......*|/------]----- -----] ------ 9% Sept] 13% Mar | Cable Elec Prod vtc_.... SOR 346 1 1,300 % Jan 2% Mar 
Aluminum Ltd com....- - *| 54 54 56 1,100} 45 Jan} 75 Mar | Cables & Wireless Ltd— 

6% preferred ..-..... 100} ..-.-- 106 106 100} 87 Jan} 107% Oct Am dep rcts A ord sh. £1/------ 1 1 100 1 May 1% Jan 
American Beverage com. .1/------ 2% 2% 400; 2% Sept] 4% Jan Am dep rcts B ord shs. £1 516 4 = Sig} =—«:1,400 % July %@ Feb 
American Capital— Amer dep recta pref she £1|------/----- -----]| ------ 5 May| 5% Jan 

Class A com........10¢]-.----|----- -----] ------ 4% Jan 9 Feb | Claamba Sugar Estate. _20/------ 28% 28% 100} 24% Jan} 32 #$=/Mar 

Common class B. ...10c/------ K% % 300 %~ Jan| 2 Febr| Canada Cement Co com..*|------|]----- -----] ------ 10% Oct] 10% Oct 

$3 preferred .........-. *| 36 36 36 100] 27 Jan| 36% Mar | Canadian Car & Fdy pfd 25) 24%) 23% 25 775] 14% Marj 25 Oct 

$5.50 pref....... oe 89 89 50} 86% Jan| 91% Feb | Canadian Hydro Elec— 
Am Cities Pow & Lt— 6% preferred. __.__. 1 5544} 52% 58 180} 37% Aug] 58 Oct 
re 41 41% 150} 41 Oct} 48% Jan | Canadian Indus Alcohol A*| 7 6% 7 500} 6% Oct] 12% Feb 

Clas A with warr....- 25) 44%| 44 44% 300} 44 Oct] 47% Sept B non-voting... ......*/------ 5% 6 200; 5% July; 11% Jan 

iid ntinndedesmnnne 1} 6M] 6% 7 5,600} 65% May| 9 #£«°;}§Feb| Canadian Mareoni.._...1| 2 1% 2 2,200) 1% Ju'v] 2% Feb 
Amer Cyanamid class A.10/------|----- -----] ------ 31% Jan| 36% Mar | Capital City Products___*/------ 14 14% 600} 14 Oct] 22 Mar 

7. arr 36%} 35 36%] 11,800] 205¢ Jan} 40% Feb | Carib Syndicate_.____. 2% 2% 24] 14,500} 1% Aug) 4% Feb 
Amer Dit Twi NS J com..- |) oane--]---- - <e---] ------ 115 Feb] 130 Sept n & Co— 

7% conv preferred ...100}]------|----- -----] ------ 116 Jan| 133 = Sept Convertible class A....*|/------|----- -----] ------ 16% Janj 21 Feb 
Amer Equities Co com..-.1]------ 4% 5% 700} 3% Jan| 7 Feb arse SR 4% 4% 100} 2% May| & Mar 
Amer Foreign Pow warr...| 2% 2% 3 4 2% Sept; 5 Feb | Carnation Co com_...... e| 25%] 33% 36 3,800} 18% Jan} 36 Oct 
Amer Fork & Hoe Cocom*| 24 23% 25 3,950] 19 Jan} 25% Oct | Carolina P & L $7 pref...*| 97 97 97 20} 86 Jan}| 102 July 
Amer Gas & Eleccom....*| 424} 40% 42%] 10,200] 33% Apri 47 Aug $6 preferred _.___..._.*/------ 90% 90% 70| 75 #£=Apr} 95 

A *#} 112 | 111 112 550] 108 Jan| 114% July | Carrier Corporation.....*| 18%] 15% 18%] 8,200] 7% Apr] 18% Sept 
American General Corp 10c} 10}4| 104 10%] 5,100) 7% Janj 12 +#Feb Products__....... *| 29 24 29%} 5,200] 16 Aug] 29 Oct 
$2 preferred. .........1|------ 3644 37% 850} 30% Jan| 39% Jan | Castle (A M) & Co._.... ngigcelnedee segue esenen 40 Apri 58 Oct 
$2.50 preferred. .....- 39%} 39% 39% 25] 3634 Sept] 4334 Mar | Cata.in Corp of Amer__._.1 9% 8% 9%] 16,100}; 8 Sept] 16% Mar 
Amer Hard Rubber com.50} ------ 28% 30 350] 26 46 Jan ese Corp of America} 
Amer Invest (Ill) com....*| 27)4| 27 27% 3CO}| 27 Oct] 28% Oct 7% ist partic pref...100| 105 103. 105 500; 99% May] 116% Jan 
Amer Laundry Mach...20!------ 24% 25 800; 19% Jan} 27% Mar 7% prior preferred...100' 11044] 110 110% 575) 107% Feb] 116 Jan 
Amer Lt & Tr com..... 25 24 23% 24 2,700} 17% Jan} 253% July | Celluloid Corp com_.... it timcmlinanhe eegue  encene 9 Sept] 16 Jan 
eeteien compedivenee. synod ecounl 25% Feb| 30% Jan $7 div preferred_.____. _ eee * a 75] 29% Aug| 5634 Oct 
Amer Mfg Co com..... 100 39)4| 39% 40% 225] 14 Jan! 42% Oct Ist preferred_____..__. Geccendiseree coneel cqcens 82 Sept! lu. Jan 
Amer Maracaibo Co..... 1 K% %| 4,300 %¢ Jan 1% Feb Cent HudG& Evtec.._.*| 17 17 17%| 1,400) 14% Apr 18 Oct 
Amer Meter Co-........- * 45%) 4034 464] 4,200] 18 Jan} 464% Oct | Cent Maine Pow 7% ptf 100 ------ 89 #89 20} 68 Apr, 89 Oct 
Amer Potash & Chemical.*| 42 39 42% 350] 21% Apri 45 Oct | CentP&L7% pret... ivo| 82%} 82 82%] 425) 42% Feb| 57% Oct 
Am Superpower Corpcom*; 2% 2% 2%) 65,300] 2 Apri 4% Feb | Cent & South West Util_.1 3% 2% 3%!) 8,900) 1% Apri 3 Feb 

Ist preferred_........- *| 96 96 96 200} 8&2 Jan} 100 Oct | Cent States Elec com___. 2% 1% $2) 37,400 1% Jan 3 Feb 

Preferred. _........... *| 52 47% 52%!) 3,900] 32 May!| 63% Feb 6% pref without warr100| 21%) 21% 23 850} 18% Jan} 31 Jan 
American Thread pref...5| 4% 45%, 4%) 200; 4 June} 4% Feb % preferred._..__. 00} 504%) 47% 50% 575} 31% Jan} 56 #£Aug 
Anchor Post Fence . .....*|------ 24 2% 400 1% Jan| 2% Aug Conv preferred ____. 100| 29 29 29 25} 20 Jan| 44 Feb 
Angostura Wupperman..1|------ 5 5 1,000} 4% Jan| 7% June Conv pref op ser '29__100/------ 21 21% 125} 17 May| 30% Feb 
Apex Elec Mfg Co com... */|------ 40 41 2,300; 13 Mar; 44 Oct Centrifugal Pipe....___. * 6% 5% 7 30,600} 24% May 7 Oct 
Appalachian El Pow pref. *|------ 109% 109% 10} 104% Janj 112 #£=<Aug | Charis Corporation.____ 10}------ 16% 16% 100} 12 Sept} 22 Jau 
Arcturus Radio Tube-....1 1% 356 LM! 6,300 % Jan 4 Feb | Cherry-Burrell Corp._._. * ere 68 69 225 Oct} 69% Oct 
Arkansas Nat Gas com...* 5% 54 5%] 1,800 3% Jan 7% Mar | Chesebrough Mfg. ____.25| 119%} 119% 119% 150} 105 May| 124% Mar 

Common class A.....- + 65h] CMH OH 800} 3% Jan| 7% Mar | Chicago Flexible Shaft Co5| 55%| 5444 56 3,150; 38 Jan} 5634 Oct 

ee 0}------ 9% 9%] 2,200 7% Janj| 10 Oct | Chicago Rivet & Mach...*| 33%} 31 33%} 1,700); 24 Jan| 34% Apr 
Arkansas P & L $7 pref...*| 97 91% 97 150} 83 Junej 97 Oct | Childs Co pref.._____. 100} 65 61 66%} 2,825) 864% Jani 66% Oct 
Art Metal Works com....5| 14%] 14 14%; 1,100 9% Jan} 15% Oct | Cities Service com__.___. * 4% 4 4% ,600 3 Jan 7% Feb 
Associated Elec Industries RR E * 51% 54 1,900} 41% Jan| 66 June 

Amer deposit rcts....£1/------ 13 13%} 1,000} 10% Jan| 13% Aug Preferred B_.__....__. e| 5% 5% 5% 100} 3% May 6% Feb 
Assoc Gas & Eleo— | Preferred BB_.______. Ciecascocibtees ceéeel cocces 40 June| 63 June 

ie anne 1; 2% 1% 2%] 22,900 1 Jan 244 Oct | Cities Serv P & L $7 pref.*/------ 62 62 50, 42% Jan| 704% Aug 

hee anaaina eet 1] 4 3% 4%1114300| 1 Jan} 4% Oct | $6 preferred......._- OR a, Mh le | 43. May| 65% July 
$5 preferred........_- * 30%1 25 31 10,000 5% Jan} 31 Oct | City Auto Stamping.___. | 14%, 14% 15 1,700; 11 Jan} 19% Apr 

Option warrants... ..-. 316 \% 316} 58,300 's2 Jan % Feb | City & Suburban Homes. 10/------ 4% 4% 200 3% Jan 5% Oct 
Associated Rayon com... */------ 3% 4 800 1% Jan 4 Oct Claude Neon Lights Ine_.1 916 16 %| 4,500 %6 Oct +5, Feb 
Associates Investment Co *| 58%] 57% 58% 400} 26% Janj| 5944 Oct; Clayton & Lambert Mfg_.*]/------ 8% 8% 100; 8 Augi 9% Sept 
Atlanta Birm Cst RR pf100/------j-.--. -----] -..--.-. 88 Aug] 92 Oct | Cleveland Tractor com.. *| 10 9% 10%] 3,000 8% Augi 16% Feb 
Atlantic Coast Fisheries. */------ 12% 13 1,500 8% June} 16% Jan Clinchfield Coal Corp..100}------ 3 3% 500 2% Sept 6 Feb 
Atlantic Coast Line Co..50| 41%] 41 41% 20} 28 June} 45% Club Alum Utensil Co____* 1% 1% 1% 700 1% May 3% Jan 
Atlas Corp common... .. *| 15%] 15 15%] 23,800] 11% May| 16% Feb | Cockshutt Plow Co com_.*|------ 94% 9% 100} 6% Aug} 9% 

$3 preference A....... *| 514] 51 51%] 2,400] 61 Jan} 55 Jan Cohn & Rosenberger..___. ° 9% 9% 9% 300 6 Sept; 12 Mar 

eRe 2% 2% 3 8,500} 2) May 4 Feb | Colon Development...ish| 3 3 3 3,100} 2% Sept 3 Uct 
Atlas Plywood Corp. ..-.. *| 219 19 19%} 2,200 7% May] 21 Oct 5% income stock A... £1 334 3% «63 400} 3 Oct 3 Oct 
Austin Silver Mines... .. 1 1% 14 1% 700 1 July 1% Sept 6% conv pref_..__....__|------ 3% 3% 200} 3% Oct 3% Sept 
Automatic Products... _. 5| 94) 9 9%] 1,500] 8% Apri 11 Mar | Colorado Fuel & Iron warr.| 10%| 10 11 1,900} 10 Oct] 1134 Oct 
Automatic-Voting Mach.*| 7% 7% «8 1,000 64% Oct] 12% Jan | Colt’s Patent Fire Arms.25| 47 45% 47%} 1,500) 42 May! 73 Jab 
Axton-Fisher Tobacco— Columbia Gas & Eleo— 

Class A common..... 10) -«---- 44 45% 150} 40 July} 55% Jan Conv 5% preferred..100| 102%} 100 102%] 2,750) 93 Jan} 11644 July 
Babcock & Wilcox Co....*| 114 | 10334 115%] 2,000] 70 Jan| 115% Oct | Columbia Oil & Gas_____- 5 4 5%] 59,400 % Jan| 5% Mar 
Baldwin Locomotive warr. 1 1 1%} 6,600 6 Apr} 2% Feb | Commonwealth Edison 100| 110)4] 108}4 11034] 2,000) 97 Jan} 117 July 
Barium Stainless Steel...1 3 2% 3} 4,100 2% Oct 3% Oct | Commonwealth & Southern 
Barlow & Seelig Mfg A...*| 18%] 18% 18% 200} 18% Oct} 18% Oct WOEPREOS. « cccoceeccec % % 4! 35,600} % Apr % «6Feb 
Baumann (L) & Co com..*|------|----- -----] ------ 34% Aug] 6 Aug | Commonwealths Distrib_1|------ 1% 1h 700; 1% June} 2 Oct 

7% ist pref......... * Bere 80 80 20; 61 July} 88 Oct Community P & L $6 pref *| 54%4| 51% 54% 375) 13 Jan} 55 Oct 

Bellanca Aircraft com....1; 3%} 3% 3%] 1,400] 2 Aug} 4% Jan | Community Pub Service 25) 3244) 31% 32% 200} 28 Sept] 3334 Oct 
Bell Tel of Canada... eR a on 142 Jan| 153 Oct | Community Water Serv._.1 1% 1% 1% 300 1% Jan 3% Mar 
Bell Tel of Pa 644% pt.100] 122%] 12134 122% 30] 121 Jan| 1244 May | Compo Shoe Machinery_-1|------ 14% 15 700} 11% Jan| 16 #Feb 
Benson & Hedges com....*/------]----. -----] ..-..- 3 Feb} 15 Oct | Consolidated Aircraft....1| 22 21% 22%) 4,500) 14% July] 23%% Jan 

 j{ ag Rosasve 14 15 100} 11 #£=July| 15 Oct | Consol Copper Mines..._5 4% 4%, 4%] 10,700} 3% June 6 Apr 
Berkey & Gay Furniture.1| 2 1% 2 8,100} 1% July a4 Aug | ConsolIGELPBaltcom *| 89'4| 874 89%] 1,8 84 Jan oaig Aug 

Purchase warrants. ....- %4 54 %1 15,100 &% Oct Aug 5% pref 1... 2... 100 enc enelececs one ce] o----- 112 Oct} 116 Mar 

Bickfords Inc com....... 154] 144 15% 400] 13 Oct] 19% Mar | Consol Min & Smelt Ltd..5| 68 65 68 300; 53% June} 68 Oct 

.50 conv pref... .. _ oe 354% 36% 125} 35% Oct] 40 June | Consol Retail Stores. ___. Ei 8% 8 8%} 1,200) 3% May| 9% Oct 
Black & Decker Mfg Co..*| 28%] 27% 28%] 2,200 8% July} 34% Oct 8% preferred. ._.... 100} 112 lll 113 290} 90 Jan} 113 Oct 
Bliss (E W) & Cocom....*] 20%] 19% 20%] 3,300] 13% Jan} 27 Feb | Consol Royalty Oil.___. Wleocece 2 2 200 2 May 3% Jan 
Blue Ridge Corp com....1} 3%] 3 3%| 2,400] 2% Apr} 4% Feb| ContG&E7% prior pfioo| 100%! 100 100% 150} 88 Jan! 101% June 

$3 opt conv pref. _...- *| 48%] 481% 49 1,600} 43% June Jan | Cont Roll & Steel Fdry...*| 16%] 154 17] 3,200) 11 18 
Blumenthal (S) & Co....*| 33%] 32 39%] 7,100] 14% July| 3934 Oct | Continental Secur Corp._5j------|----- -----] ------ 6 Jan} 11 Oct 
ltt EE TT RB 6 July! 12 #£Aug | Cook Paint & Varncom..*| 18%} 18% 19%] 10,300) 16% Oct] 1934 Oct 

7% ist preferred....100} 52%] 51% 52% 80| 34 May! 56% Sept $4 preferred..._._.__. B]eneceelee--- 8 o----] ------ 60 Oct} 60 Oct 
Borne Scrymser Co..... BB ccccce 14 14% 200 aK Apr} 18 Feb | Cooper Bessemer com....*| 24%] 23 24%) 2,500) 9% Jan} 25% Oct 
Botany Consol Mills com.*j|..----/.-.-. -----] ..--.- Jan 1% Feb $3 preferred A__...___ 56}4; 51% 58 1,400} 34 Jan| 58 Oct 
I _ eR 44% 4% 500 3 Aug! 6% Feb | Copper Range Co... ... e| 8% 8 8%} 1,100] 6% Jan 9 Apr 
Bower Roller Bearing....5| 29%] 28% 30%] 5,400} 20% May] 31 Oct CER GED. cccccccccocell 4 4 4%) 7,600 3% Aug 8 Mar 
Bowman-Biltmore com_..*}| 2 1% =2%] 5,300 y% Oct 2% Oct | Corroon & Reynolds— 

7% ist preferred....100, 2234] 13% 23)4) 1,120 a8 Aug 23% Oct SE Rvcduestsosace 1|------ 6% 7) 3,300) 4% July 8 Feb 

2d preferred........ 100 (5 3 5%} 6,000 Sept; 5 Oct $6 preferred A #/------| 90 90 200; 65 Jan} 90 Oct 
Brazilian Tr Lt & Pow...*| 17%] 16 17%} 2,400 9% Jan| 174% Oct | Cosden Oil com........- 1 3% 3 3%} 8,300 1% Jan 4% Feb 
Bridgeport Gas Light Co.*]..-ccclecces cocoa] coocce 35 Aug] 37 #£x®Aug ee 100} 27 22% 27%) 6,100) 6 Jan| 2744 Oct 
Bridgeport Machine. ...- *| 18%! 17% 18%] 3,000} 13% Jan} 21 Aug Courtaulds Ltd......._- 1]------ 14 14 1,000; 11% May] 15 Jan 

a i RE IGRI PEN 7 Mari 108 Aug | Crane Co com......... 25) -ccce- 43% 43% 100} 24 A 44% Oct 

Brill Corp class B....... Sake. 2% 2% 200 1% Jan 4% Feb aaa 100] ------J-<--- -----] ------ 120% Jan} 138 Sept 
i i i * 5 4% 5% 800 3 Jan 8% Feb | Creole Petroleum.-...... 5| 27%| 26% 27%] 10,400} 19% Jan} 34 Feb 
preferred ....... 100} 47 46% 47% 550} 29 Jan| 55  #Sept | Crocker Wheeler Elec....*| L114} 10% 11%] 2,200); 9 Apri 16 Feb 

Brillo Mfg Co com...... =e 9% 9% 100 7% Apri 11% Sept |} Croft Brewing Co... _._.1/------ % %} 2,000 4 Sept 1% Feb 
oe pea a apa alae in adbostnes 28 28 100} 26% Mari 29% Mar! Crowley, Milner & Co... .*/------ 11% 11% 100}; 5 May! 11% Oct 

Crown Cent Petroleum... .1 1% 1% 2 11,100 1% Jan 2% Jan 





For footnotes see page 2809. 
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New “York Curb Exchange—Continued—Page 2 








Range Since Jan. 1 1936 | 











Volume 143 
sTOCKS 
(Continued) 
Par 
Crown Cork Internat A..* 
Crown Drug Co com...25c 
Preferred... .......... 25 
Crystal Oil Ref com...... ag 
Cuban Tobacco com vtc..* 
Cuneo Press com. ....... 
Curtis Mtg Co (Mo)_...-5 


Class A 
Dennison Mfg 7% pret. 100 
Derby Oll & Ref Corp com 
Preferred 


Dominion Tar & Chem com * 
Douglas (W L) Shoe we 
Dow Chemical.......... 
it Saas 
Driver Harris Co......-. 10 
preferred......-. 100 
Dubilier Condenser Corp.1 
Duke Power Co....... 100 


Durham Hosiery class B_.* 
Duval Texas Suplhur....* 
le Picher 10 


Class A 


preferred ...... 100 
64% preferred....-. 100 
% preferred....... = 


Empire Power Part Stk..* 
Emsco Derrick & Equip. _5 
Equity Corp com..... 10c 
Eureka Pipe Line...... 
European Electric Corp— 








Option warrants.......-. 

. allower Lead.... 
Ex-cell-O Air & Tool... 3 
Fairchild Aviation. .....-. 1 
GE 1 
Fanny Farmer Candy....1 
Fansteel Metallrgical...* 


Fiat Amer dep rets......- 
Fidelio Brewery.......-.- 
Fire Association (Phila) _10 
First National 

7% ist preferred....100 
Fisk Rubber Corp......- 1 

preferred........ 100 

Florida P & L $7 pref....* 
Ford Motor Co Ltd— 


Am dep rets ord reg..£1 
Ford Motor of Can cl A... bg 

Ria. = AR at, ° 
Ford Motor of France— 

American dep rcts 100 fcs 
Froedtert Grain & —-. 


Am dep rcts ord reg..£1 
Gen Fireproofing com....* 
Gen Gas & Electrio— 

$6 preferred_......... s 


. Meo Sahay 
Gen Outdoor Adv 6% pf100 
Gen Pub Serv $6 pref ° 





6% preferred A... - 
Georgia Power $6 pref. -. 
Gilbert (A C) com...---.* 

erred.... ° 
Glen Alden Coal.......-. bg 
—— Sugars class A 
$7 pre meceapresnce->< 4 
Goldfield Consol Mines.10 
Gorham inc cl A........ 
$3 preferred.......... ° 
Geran Mtg Co— 
V tc agreement extended 


Grand National! Films Inc 1 
Grand Rapids Varnish ...* 
Gray Telep Pay Station..* 





























Ven wmacnrane 
KEKKEKK SK 


Sad 
x 


Bmore mesmo be 
Bs RS 














Contin Jz Last 








Great Atl & Pac Tea— 
Non-vot com stock....*} 121 
7 Ist preferred....100 
Gt Northern Paper..... 25 
Greenfield Tap & Die....* 
Grocery Sts Prod com..25c 


Guardian Investors... .. 1 34 
Gulf Ot] Corp of Penna.25| 104% 
Gulf States Util $5.50 pf. *|------ 
Gypsum Lime & Alabast.*}------ 
Hall Lamp Co.......... | 5% 
Haloid Co new. .........5|------ 
Hartford Electric Light.25)------ 
Hartman Tobacco Co....*|------ 
Harvard Brewing Co....-. 1} 2% 
Hazeltine Corp.........- *|------ 
Hecla Mining Co....... 25} 14% 
Helena Rubenstein...... | 1% 
Heyden Chemical_..... 10} 42 
Hires (C E) Cocl A...... */------ 
Hollinger Consol G M....5| 13% 
Holophane Co com...... * il 
Holt (Henry) & Co cl A..*|------ 
Horme) = A) & Co....*|------ 
Horn & Hardart......._. +} 39 
7% preferred....._. 100} 105% 
Hud Bay Min & Smelt...*| 29 
Humble Oil & Ref._.___. *| 66% 
Huylers of Delaware Inc— 
Common..........._. 516 
7% stamped....100} 17 
7% pref unstamped..100}------ 
Hydro Electric Securities. *|------ 
Hygrade Food Prod_..... 5 
Hygrade Sylvania Corp..* 48% 
Illinois P & L $6 pref._._- 55% 
6% preferred...___. 55 
Iuminating Shares cl A..*|------ 
Imperial Chem Industriee 
Amer deposits rots...£1 sOoeece 
Imperial Oi] (Can) coup..* 22% 
Registered....._.....*| 22% 
Imperial Tob of Canada. cero 
Imperial Tobacco of Great 
Britain and Ireland... £1|------ 
In Pipe Line__._.. z7% 
on 40 


% 00 
ind’po-is P & L6 100 ------ 
indian Ter Illum 7 a 


Non-vo .-*|------ 
ting class A... 7 


V tc common........_. 1|------ 
Insurance Co of N Amer. 10 71% 
International Cigar Mach *|------ 
Internal Holding & 4 bebeos 

Elec— 


Internal Hydro- 
Pref $3.50 series__...- 50} 19 
Intl Metal Indus A__.... +) 13 
M e2eeeee 


arrant=__... 
International Petroleum..*| 364 
Registered 


International Products... .*|------ 
6 erred 


% pref 00 
Internat! Safety Razor B.*|------ 
Internat’l Utility— 

Class 





piatnesieel Vitamin....1| _5% 
Interstate Hos Mills...-.. *| 27334 
Interstate Power $7 pref.*| 2° 

Investors Royalty li------ 


Iron Fireman Mfg v t c..10/|------ 
1 


Irving Air Chute.....__- 19% 
Italian Superpower A....*|------ 
Warrants. ...........-|------ 
Jacobs (F L) Co........- 15% 
Jersey Central Pow & Lt— 
54% preferred....-. 100|------ 
Bac 100} _93 
7 ferred_...... 100} 102 


% pre 
Jonas & Naumburg...2.50| _5 
Jones & Laughlin Steel.100| 7934 
Julian & Kokenge com...*/------ 
Kansas City Pub Service— 


Common vtc.........*}]------ 
V t ec preferred A...... ° “<---> 
G&a&E .-100)------ 


Kansas 7% pref 
Keith (G E) 7% Ist pf.100}------ 
Ken-Rad Tube & Lamp - ------ 


ton Products...... 1, 5% 
Kirby Petroleum........ 1 
Kirkid Lake G M Co Ltd.1 4 
Klein (D Emil) .....-.-- *) 21 

ETE 10|------ 
Knott Corp common....-. 1|------ 


Koppers Gas & Coke Co— 


6% preferred 100 
Kress (S H) & Co pret..100 Eales 








Kreuger Brewing........ 21% 
Lake Shore Mines ea 54% 
Lakey Foundry & Mach. .!/------ 
Lane Bryant 7% pref..100/------ 
Lefcourt Reaity com..... So wcoce 
Preferred. Re 
Lehigh Coal & Nav.....-. oe} 11% 
Leonard Oil Develop....25 
Lerner Stores 64% prefl00 tae 
Liogj Ol) Refining....... 14% 
Lit Brothers com....... . 6% 
Loblaw Groceterias cl A..*}------ 
Clean Th. <cccoscoeceoeti*eese* 
Lockheed Aircraft....... 1 : 
Lone Star Gas Corp.....- *| 12% 
Long Island Ltg— | 
0 eee . 5% 
7% Sg0G..cacecc 00}; 88 
6% pref class B..... 50. wcece 
Loudon Packing......... Min dad 


king 
Louisiana Land & Explor.1} 13 
Louisiana P & L Co— 

$6 preferred......-.-..- ee 
Lucky P Tiger Combinat’n 10}..---- 
Lynch Corp common....5/-.----- 
Mange! Stores Corp...-.- ° 9 

SleS, SGlancasecuas 100} 93 








69% 71% 








| For footnotes see page 2809. 
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Friday Friday} Sales } 
STOCKS Last |Week's Range} le Range Since Jan. 1 1936 STOCKS Last | Week's Range| for Range Since Jan. 1 1936 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low High| Shares Low High Par| Price |Low High| Shares Low High 
Mapes Consol Mfg....-- "Eevbsscisccade! cabal cobéoe 2u Au 27% Feb Oldetyme Distillers...... i 6% 5% 6%! 2,300 5 July 9 May 
Marconi Internat] Marine Overseas Securities...... ° 9 8% 69 800 5% June 9 Oct 

Amer dep rights....----]-...--|----. .....] ..-.-- 7% July 9% Jan | Pacific Eastern Corp..-.- ] 6% 5% 6%! 16,400 3 Apr 6 Feb 
Margay Oil Corp....---- Sfoswecclncces soocel cocncs 12 June; 224% Mar! PacificG & E6% Ist pf.25| 32 32 32%! 4,100] 29 Jan} 32 Oct 
Marion Steam Shovel...-*}__..__- 11% 13%] 1,700} § Aptl 15 Sept 54% % Ist preferred...25) 29 29 29% 2 26% Jan| 29% July 
Masonite Corp new com.. 4734} 4544 47%] 1,500) 44 Oct} 48% Oct | Pacific Ltg $6 pref_....-- *| 106%] 106 106% 500] 104 Jan} 108 = Sept 
Mass Util Assoc v t C...-1]_..__- 3 3 2,200 1% Jaw 4 Feb | Pacific P & L 7% pref.100/____-. Reese ecgcs) cocess 77. May; 92% Aug 
Maseey-Harris commMOrese*,______ 6 6%] 2,500 4 Aug 7% Jan | Pacific Public Service....*/..._-- 7 7% 500 5% May 8% July 
Master Electric Co..-...- 4} 615 145 15%] 1,000) 14% Oct] 16% Aug $1 30 ist preferred....*)_.___. 24 24% 400} 20 Apr} 25% Aug 
Mayflower Associates....*}...__. 5644 56% 50; 60 June] #4 Apr | Pacific Tin spec stock....*| 38 34 38 600} 32% June} 51% Jan 
May Hosiery Millis pref..-*/...— ~~ 53 53 100} 42 Feb} 53 Oct | Page-Hersey Tubes Ltd..*]......}..... ~....] .....- 5 Apr}; 89 June 
McCord Rad & Mfg B...-*| 11%] 11% 11% 400 8% Jan} 13% Apr] Pan Amer Alrways....-. 10} 55 55 56%] 1,100] 4534 Jan} 66% Feb 
McWilliams Dredging....*| 3734] 35% 38 1,200} 3554 Oct] 43% Sept | Pantepec Ot! of Venez...) 5% 53% 5%! 25,700 3% Jan 654 May 
Mead Johnson & Co..... ,. eer 106%4 106% 100; 79% Feb] 106% Sept | Paramount Motors Corp.1 6% 53 634 300 4 May 7% Mar 
Memphis Nat Gas com..5 6% 534 6%] 1,400 5% Aug 8% Apr Parker Pen Co......-.-- Tiintihanddibinaink: mein alledentein 20 Apri 26% Oct 
Mercantile Stores com...*| 30 2844 30 300; 20% Jan] 36 July | Patchogue-PlymouthMills*|______ hntie>. abibalicceane 35 Febj 60 Feb 

7% preferred......- ihitensintdne. wadeccl simbena 8944 Feb| 105 Sept | Pender (lV) Grocery A..-*/_.__-- 33% 35% 200} 26% Aug! 37 Jan 
Merchants & Mfg cl A-.-1)__._-- 64% 6% 400 5 Apr R44 Jan C2088 B.iccccccccasece "Teme one 6 6 100 4 June 6 Mar 

Participating preferred. *}______ 31 31 100; 27 May} 31% Mar | Peninsular Telepcom...-*| 2714] 2554 27% 550} 174% Febj| 27% # Oct 
Merritt Chapman & Scott */_____- 4% 5%] 3,500 33% Japv| 10% Apr Preferred. ......<<<- PeieGwepelbeath écanch conde< 110 Jan} 112 Mar 

644% A preferred... 100) __._ -- 50 = 50 150} 40 Jan} 62 £Apr| Penn Mex Fuel Co...-.- _ eet Ghee TAME fede: 5% July} 8% Jan 
Mesabi Iron Co_.......-- + +g te} 5,900 4 Aug % Feb | Pennroad Corp vt c.--.-- l 5 4% 5%] 21,500 3 Jan 5 Feb 
Mexico-Ohio Oil... .- .-- timdimalineenn: wedisdll adugiiae 14% Aug 4% Mar! Penn Cent L & P $5 pref..*/......J.....  .....] ...... 68% June| 77 # Sept 
Michigan Bumper Corp.-1 3 36 2% 3%] 12,600 2% Aug ae Oct $2.80 preferred.....-.-. , ae oe died.) tcmtamellnn qikinl 42% July 4434 Oct 
Michigan Gas & Oll...---"}...--- 3 3’l 1,000 1% Jan 4% Mar Pa Gas & Elecclass A..--*| 17%] 17 17% 500] 16% Aug} 2244 Apr 
Michigan Steel Tube. .2. 50 16 16 164} 1,300} 15% Oct] 18 Aug | PaPr & Lt $7 pref....--- *| 110%} 109% 111 450] 106% Jan iit Sept 
Michigan Sugar Co....-- 1516 Sig = Sg 200 % Sept 1% Feb $6 preferred.....-.---- ose un 10834 108% 10} 103 Jan} 111 Oct 

Preferred........---- io pecoes 5% 5% 200; 5% Jan} 6% Jan | Penn Salt Mfg Co...-.-- 50} 162 | 155 162 225] 114% Jan] 162 Oct 
Middle States Petrol— Pa Water & Power Co..--*| 95 95 95% 500] 87 Jan| 99% Aug 

Class A v t C...--.---- 4% 44% 4%] 3,200 2% July 6 Jan Pepperell Mfg Co....- 100] 113 108'4 113% 300} 55 May; 11434 Oct 

Class B v t C...---.---- y 1% 13g 14} 3,000 tig Jan 2% Feb! Perfect Circle Co....-.--- Tntinedinnenis ecthialianisca 31% Apri 41 Jan 
Midland Oil conv pref...-*/_.._.- 8% 69 150 Oct} 13 Feb | Philadelphia Co com....- *| 16%] 15% 16% 700} 12 Apr] 18 Jan 
Midland Steel Products— ee Bee C0 Be Piece ese Feccccckocece ccaccl cocees 112% Apri 116% Feb 

$2 non-cum div she..--"/_.___- 23 0=—-23% 300; 19 Janj 284% Apr! Phila El Pow 8% pref...25/_____ benes engsel condone 33% June}; 36 #£=Mar 
Midvale Co. ......----- , 71 72 125}, 39% July] 74 Oct | Phillips Packing Co.....- , aes 14 14% 800 9% June; 15% Oct 
Mid-West Abrasive com50c;______ 3% 4% 300 3% Sept 5% Oct Phoenix Securities— 

Mining Corp of Can. .--- " |------ 24 62h 200 1% May 2% Oct Common. ......------ ] 6% 5% 6%! 3,400 4% Jan 744 Apr 
Minnesota Mining & Mfg.*}______ 39 39% 450] 22 Jan} 39% Oct conv pref ser A..-..-- _ emer 38 §638 100} 34 Sept} 40 # Feb 
Miss River Pow pref..100) 115 1150 «115 100} 109 Jan} 115 July | Pie Bakeries Inc com..--*| 17 16 17 1,500 9% Jan} 17% Oct 
Mock, Jud., Voehringer Co 7% preferred. .-.-..-- . re Lciiiie” - Siadiinin alll deastidiesa 85 June} 92 Sept 

New common....-- Sp 14°¢ 15'4| 1,000] 1434 Sept] 1534 Sept | Piedmont & Nor Ry.--100]___ 60 60 25} 50 Jan} 60 Oct 
Mob & Hud Pow Ist pref-*}______ 103 3¢ 106 1,350} 81 ° Jan] 1 Oct | Pierce Governor com. .-.--- *| 16%] 165 18 1,500} 7% Jan| 1914 Oct 

2d preferred........-- 92 8Y 92_ SOO; 41344 Jan}; 94% Aug | Pines Winterfront new. -.-1 4% 4 4% 900 2% Apr 544 Sept 
Molybdenum Corp-.-..-.-- ; 7% 7% TKI 3,000 6% July} 134% Feb Pioneer Gold Mines Ltd..1 7 6% 7%! 3,500 676 Oct] 12% Jap 
Monroe Loan Society A.-*] 2.22 -f..... 225d 3% July} *5 May | Pitney-Bowes Postage 
Montana-Dakota Util--10}_---- 2/2222. 22] Le 14% Aug] 20 June Meter. x8 7% =O 2,700; 7% Jan| 10% Jan 
Montgomery Ward A.---*| 153 | 150 = 153 130] 142 Jan] 155% July | Pitts Bessemer & L Erie-50|__|__. Pa ee atk 36% Apr} 42 July 
Montreal Lt Ht & Pow.--"| 3439! 34% 344 300! 30 May; 35% Oct | Pittsburgh Forgings.----1! 12%] 12% 13%! 6,500 7 Jap} 14% Feb 
Moody Investors pref..--*| 243 x43 456 175 34 Aug} 49 Oct | Pittsburgh & Lake Erte.50 95 94144 96 490| 66% May] 96 Oct 
Moore Corp Ltd com.--.-* 2 42 2 125. 28 Jap} 42 Sept Pittsburgh Plate Glass..25) 12914] 125 130 1,900] 98% Jan] 140 Apr 

Preferred A.....---- Pwstaetioasee cessed dsknon 149 June} 150 Apr | Pleasant Valley Wine Co- A ....-- se acai aac ts 1 June! 3% Jan 
Moore (Tom) Distillery .-1 74) 74M 7%] 3,000, 734 Oct] 10% May | Plough Inc.....-------- 16%] 16% 17 400] 16 Oct, 20% June 
Mtge Bk of Col Am shs----}__-_-- 3% 3% 100 3% Jan 6% Aug} Potrero Sugar com.....- 4\6 q 4%] 2,600 3 Jan 6% Jan 
Mountain Producers. ~-10 o }: OM 5 i4 2,500, 5 Jan 8% Feb | Powdrell & (Aon gee 9% 87 94} 1,400 8 Aug| 9% Sept 
Mountain Sts Tel & Tel 100] 14834] 14834 14834 10' 138 Feb] 150 Apr | Power Corp of Can com.-.*/______ 1744 17% 50} 11% Jan} 19 Oct 
M ueller brass Co com...) 4334] 41% 433 % 5,200, 23% Apri 46 Oct 6% Ist pref.....---- ee 100 4% 102 20; 100 Sept; 102 Oct 
Nachman-Springfilled_..-*/__._-- 22 22 100; 11% Jan] 26 Oct | Pratt & Lambert Co...-.- , re 82% 33 300] 29% Oct] 37 Jan 
Nat Auto Fibre A vtc---*/_ 2222} oe ccceel eccoce 32 Aug} 47 Mar]! Premier Gold Mining...-1}/_____- 2% 3 9,200 1% Jan 35% Sept 
National Baking Co com-1}__.__- 64% 7 200 134 Feb 8% Sept | Prentice-Hall Inc.....--.- , A Sa POH Ee, 37% May| 41 July 
Nat Bellas Hess com.---- ] 2%} 2 24s} 12,700 1% Jan} 2% Jan | Pressed Metals of Amer..*| _____ 36% 36% 200} 19% Jan} 38 Oct 
Nat Bond & Share Corp.-*/_____-_ 51% 52 200; 4244 May| 52% Aug | Producers Royalty-.-.-.-- 1 a, 356 4g} 23,100 i Aug %6 Feb 
Nationa] Container com..*}| 23 22% 23 400; 21 Sept; 31 Feb Propper McCallum Hos’y */|_____. 556 a 300 % Aug l Feb 

$2 conv preferred...--- Wieraccbocets sesecd subicn 33 Apr} 39% May | Prosperity Co class B-..-*| 15 15 15%] 2,600] 8 Apr] 16% Oct 
National Fuel Gas..--..-.- "| 1934] 19% 2 1,700} 175% Mayj| 23 Jan | Providence Gas..-.-....-- , ae 11% 11% 100 9% Apri 11% Sept 
National Gypsum cl A-..5] 54 52 54)4} 1,300} 45% June] 57 Apr | Prudential Investors....- , 10% lls} 1,900 834 May! 12 Oct 
National Investors com..1/____~- 2 2% 700 1% Sept 44% Feb $6 preferred.........-. *| 103 103 1€3 5 98 Sept; 103 July 

$5.50 preferred.....--- oo 86 = 86 30; 60 May} 89 #Feb| Pub Serv Co of Colo— 

Warrants... .....-.-----|....-- 34 34 2 Aug 1% Apr Oe BP cece Ee ccccelnncce ocwell sokdce 100 Jan} 10544 Oct 
Nat Leather common....*/___.-- 1% 1% 200 1 i? Jan 254 Jan Cab BP SEs eteOO nc ccccleecce accel cooncs 103% Marj 111 Oct 
Nat Mig & Stores com...*].....-]..... ....-} ...._. 2 Jan 5% Sept | Public Service of Indiana— 

National Oil Products. -_.-.4 29 28% 29 400; 25% July| 29 Oct $7 prior pref.........- *| TOM“! 67% 71 620| 37 Jan}; 71% Oct 
National P & L $6 pref_..*| 90%°4] 8944 90% 900} 74% May| 92 Oct $6 preferred...-....--- *| 40%] 39 440% 310} 14% Jan! 45 Oct 
National Refining Co-~-~25/_ _--- - 7% 7h 100 544 Janj| 8% Mar] Pub Servof Nor Iilcom.-*/__.._--j_-.-..  ~___ ef LLL. 48 Apr| 77 Oct 
Nat Rubber Mach....-.-.- S68} 434 5%] 2,500 3% June} 8% Feb GEREN. casnncestes SOE LES Peay 48 Apri 70% Oct 
Nat Service common. -...- ] 416 a 316 500 3 Jap Feb 6% preferred. .....- A Dmasene TT a a BRT 111 Apr} 119 Sept 

Conv part preferred_..*} 14} 1 1\% 300 9.6 Jan 287 Feb | Pub Service of Okla— 

Nationa! Steel Car Ltd.--*/_____- 2744 29 150} 12% May! 29 °}®# Oct 6% prior lien pref...100/______ 96 97% 80} 92 Jan} 101 Sept 
National] Sugar Refining._*/_____ _ 2554 26% 800} 23 Jani 304% Aug 7% prior lien pref...100] 10244/ 102% 103% 60} 98 Jan} 110 Feb 
National Tea 544% pref.10}---.--]..... -.---] 7% Aug! 9 #£=Jan!| Pub Util Secur $7 pt pf...*| 4 4 4 150 1% June} 7% July 
National Transit....12.50) lls] 11% 11% 800 9% June] 15% Feb} Puget Sound P & L— 

Nat Union Radio Corp..-1 o----- lye 1% 200 %— July 2 Feb $5 preferred........-- “| 82%] 8&1 83 550} 50% Jani 87% Sept 
Nebel (Oscar) Co com....° tee COL eee Jap 3% Jan $6 preferred......-.-.-.- "| 444!) 42% 45 2,075} 22 Jan! 47 Sept 
Nehi Corp common....--*/_-..-- 20 20% 800} 4 Jan} 2034 Oct | Pyle-National Co-.-.-.--- ictnemeliinedilis ‘ieninull eae 14 Jan] 20 Sept 
Neisner Bros 7% preta_100 wo---- 113 = 113 100] 107% 5 Apr} Pyrene Manufacturing-.10)______ 8% 9% 600; 5% Jani 9% Oct 
Nelson (Herman) Corp..-5'__- ~~ - 1554 15% 100} 12% July 21% Oct | Quaker Oats com......--*/____-- 124 125 30! 115 June] 1374, Jan 
Neptune Meter class A...* 1034 9% 10% 400 9 May 16 Feb 6% preferred......- ar 144 144 10 141 Jan; 149 Apr 
Nestle-Le Mur CoclA..-*, 134} 134 1% 500} 134 Oct; 4% Feb | Quebec Power Co.-.-...-- *| 19%, 19% 20% 250, 14% Jan} 22% Sept 
Nev Calif Elec com....100} 20 19 2 80} ll Jan} 24% July ' Ry & Light Securcom....*| 22%/ 22% 23 350| 17 Jan} 23 Oct 

7%_ preferred. .....- 100} 95 95 95 25] 74 Mar! 95 =Oct Ry & Util Invest cl A...-1/_____ j____. neu dates Jan} 244 Jan 
New Bradford Otl...---- Titecee 3% 3% 800 2% Jan| 4% Feb! Rainbow Luminous Prod— 

New England T & T Co 100} 131 131 131 30] 123 Apr} 132 Sept SD Biicocenhonestés tscccce 916 5% 400 % Aug 5, Feb 
New Haven Clock Co..-.*| 1336] 114% 13%] 3,000 644 Apri 13% Oct Dy Mi andunnocchenee , 346 \ 700 ¥% Sept Feb 
New Jersey 2iinc......- 25] 7936] 78 80 2,150} 694% Jan} 92 Mar | Raymond Concrete Pile— 
New Mex & Ariz Land..-}/_____- 3 3%l 2,200 1 Jan ae Feb OOGREOR. .ccccccccece 18%| 17 18\% 725 5% Febj| 19% Apr 
Newmont Mining Corp- 10 99 9634 9944} 2,000] 74% Jan| 101% Oct $3 conv preferred. ...-- i 40 40 25) 25 Feb} 46 Oct 
New Process Co com...-.*/--..-- 25 26 425} 23 Aug}; 26% July | Raytheon Mfg v t c...50c 3% 3% 64 1,000 2% Jan 7% June 
N Y Auction vu com...-.- ° 644 6% 7%] 2,800 234 Feb 7% Oct | Red Bank Oil Co.......-. *| 10%] 10% 10%] 1,000 3 Jap} 15% Mar 
N Y & Honduras Rosario 10/______ 29 29 50] 23 Aug! 38 Jan | Reed Roller Bit Co.....-. _ kw 31% 32% 900; 21 June} 34 Oct 
N Y Merchandise Co---.-- bnecesnesde sdéeel ool od 36 Jan} 52 Feb| Reeves (Daniel) com....*/______ 7 7% 400} 6% July} 8 Sept 
NY Pr&Lt7% pref... 100 ------ 112 112 10} 105 Jan} 113 Oct | Reiter-Foster Oll_.....-- ° 5% , 600 Si¢ Jan} 14% Mar 
$6 preferred..........*|....-- 103}4 1034 10} 963% Jan} 105% July | Reybarn Co Inc........ 10; 5% 5% 5% 400} 4 Jan} 7  # Apr 
N Y Shipbuilding Corp— Reynolds Investing.....- 1 2% 2% 2%] 2,200) 1 Jan} 3% Mar 

Founders shares. -.....- Tiveescdisedia sbthial okaced 6% May] 11% Jan | Rice Stix Dry Goods...-.- *| 103%] 10% 10% 500} 6344 May] 11% Oct 
N Y Steam Corp com....*} 18 18 184 300] 14 Apr} 20% Jan | Richmond Rad com..... 1 4% 4% 4% 200 2% July filg Mar 
N Y Telep 644% pref..100} 118 11734 118% 950} 116 Jan} 125 July | RochesterG&E7% pt ee i didelalie | eae ae nee a 106 Oct] 106% Oct 
New York Transit Co... .5/------ 5 5 100 44% Aug] 6% Feb 6% pret class D....-100}__.___]__._. selina Suiits 104% Apr] 105% Feb 
N Y Water Serv6% pref100} 56 55 56 200) 48 Aug 755% Feb | RochesterTel6% a istpti00 Keieapaiatinn ‘elisa aiies 113 Sept] 113 Sept 
Niagara Hudson Power— Rogers- Majestic A......- ee i 8% 8% 100} 6% Sept] 8% Oct 

SOERIOR.. o.ccasccscce 15; 1636] 14%4 16%] 37,800 73% Apri 17% Aug | Roosevelt Field Inc_..... 5 le 2 24%| 17,300} 2 Jan| 4% Feb 

Class A opt warr......- 716 Sig ss % ,900 4 Sept May | Root Petroleum Co.....- 1} 14%] 14% 16%] 5,800] 4 Jan} 19% Apr 

Class B opt warr....... 2i4 24% 2% 100 1 May 3 Aug $1.20 conv pref...... Sa sadwe i) 19 100} 14 Jani 23 Apr 
Niagara Share— Rossia International. .... * 96 9, 5 1,300 Sig Jan 1% Mar 

Class B common.....- 5} 15 13% 15%] 18,800 7 Jan} 15% Aug | Royal Typewriter......- , aw 98 98 100} 38% Jan} 98% Oct 
Niles-Bement-PUud_...—- *| 4744) 45% 47%] 1,100] 28 Apr} 650 Oct | Russeks Fifth Ave_.....- *| 27 25 27 700 bat Mar; 27 Aug 
Nipissing Mines... .....- eeétece 2% 2! 1,200 2 July 3% Jan | Rustless Iron & Steel....* 9% S 9341 15,300 3 Jan 9% Oct 
Noma Electric. .-......- | 9%) 9% 9% 800; 3% Jan) 114 Oct | Ryan Consol Petrol.....- * 3h] 3 3% 700} 1% Jan) 4% Apr 
Nor Amer Lt & Pow— Safety Car Heat & Lt..100}_____- 101 101 50}; 70 Apr! 101 Oct 

SDs <sitnibaddeoe ] 4 3% 4%! 15,700 34 Feb 54% Feb | St Anthony Gold Mines..1}_____. 356 316 200 356 Jan 146 Feb 

$6 preferred.........- *| 6O}e) 5734 62%] 1,150] 36 Apr} 63 Sept | St Lawrence Corp Ltd...*/______|____- sisal seceded 2% Aug! 2% Aug 
No Am Utility Securities. *} ~~ ~~~ - 454g 4% 100 al Jap 6 Jan | St Regis Paper com_..._-. 5 7% 64% 71 39,100 3% Jan 7% Oct 
Nor Cent Texas Oll_....- —— ~ 5% 5% 200 3 Jan 8 Jan 7% preferred....... Se 102 103 400} 65 $=May] 105 Oct 
Nor European Oi] com.-.1 416 yy 346) 2,100 May 46 Jan | Salt Creek Producers...10}/_...__]/.....  .._.] ....__ 53% Sept] 10 Feb 
Nor Ind Pub Ser 6% pf.100/------ 81 83 30] 71 Apr} 85 July | Sanford Mills com....... _ Se Ser pred pees 60 Sept] 71 Oct 

7% preferred......- SO eo ancce 90 90% 50| 77% Apri 904% Oct | Savoy Ol) Co... ....... 2% 2% 2% 200 1% Jan 6% Apr 
Nor N Y Util 7% Ist pf 100/--- ---}| 10844 108% 50} 103 Jan} 110 Oct Schiff Co common....... *| 38 38 38 % 200} 26 May! 41 Oc} 
Northern Pipe Line. ...- 10 1% 7340 88% 500 4% June 94% Feb Schulte Real Estate... - * 35, y 35, 1,500 5i6 Aug 1% Feb 
Nor Sts Pow com cl A..100} 34 334 34%] 4,600] 21 Jan} 38 Mar] Scoville Manufacturing.25|.  ___ 47% 4816 350} 30 Apr}; 48% Oct 
North Penna RR Co....50/------J..... ~..--} ..._.. 98% Jan} 104 Oct | Scranton-Spring Brook— 

Northwest Engineering..*| 237s) 2834 28%] 1,100] 15% Jan| 30% Sept |* Water Serv $6 pref..._. RES TEE Pee 2 Jan} 85 Sept 
Novadel-Agene Corp....*| 34}2/ 3344 34%] 1,300] 33 % Oct] 48 Feb | Securities Corp general...*}/____ __ 4 4 200 2% Jan 5% Feb 
Ohio Brass Cocl Bcom...*}/ 4136} 38% 42 SOO; 2644 May; 42 Oct Seeman Bros Inc... .... , Soe 444% 45 300; 41% Apri 46 Jap 
Obio Edison $6 pref......*/-.---- 10744 107% 100} 101 Jan} 109% Sept | Segal Lock & Hardware..* 3 2% 3%! 4,600 1% Jan 4% Mar 
Obio O116% pret.....- 100} ------ 109 =109 200] 104 Jap} 110% July | Seiberling Rubber com...*| 23 2% 2% 900} 2 Jan} 4% Feb 
Ohio Power 6% pref...100/------ 111% 111% 10] 110 Feb| 114% July | Selby Shoe Co... .._...- _ et era Gale x30% Jan| 40 # $=Mar 
Ohio P 87% Ist pref..10 |----- Giktned+. Giselle 101% Jan} 109% Sept | Selected Industries Inco— 
Ollstocks Ltd com....... innépewibenes .-enaeell oudinus 13% Jan| 15% Feb SR REIS. 1 3 3 3%1 6,400 2% Jan 4% Feb 
Oklahoma Nat Gas com. 15) -- ---- 104 10%} 1,900} 10% Sept] 144% Aug $5.50 prior stock... .. ee 97 8697 150) 81 Jan} 98% Oct 
$3 preferred......._. 50; 28)4] 28% 29% 200; 26% June 3384 Aug Allotment certificates...| 9644] 96% 98% 750} 78 Jan} 99 Oct 






































For footnotes see page 2809. 
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Volume 143 
Frtday| Sales Friday| Sales 
STOCKS Last | Week's Range| for Range Since Jan. 1 1936 STOCKS Last |Week's Range| for | Range Since Jan. 1 1936 
(Continued) Sale of Prices eek (Concluded) Sale of Week 
Par| Price |Low High| Shares Low High Par| Price |Low High| Shares Low High 
Selfridge Prov cee United Profit Sharing ....* 1% 1% 1%] 2,000 % June 1% Jan 
Amer dep rec. ....... NEE! EE OMAR ote ee 2 Oct} 2h Mar Pees... 2.0. ctsenne Ee ee 8 Jan} 10% Sept 
Sentry Safety C Control. ...i 5% %l 1,200 % Apr 1 Feb | United Shipyardscom B..1/__...._|._.... .....] -.---- 1 34% May 
Seton Leather com... ... *| 12y%] 12 12% 300| 7% Jan| 15 #=Apr| United Shoe Machcom..25| 93%| 93 93% 700} 83 £Jan| 94% Oct 
Seversky Aircraft Corp...1 3% 3% 4 3,400} 38% Oct 5% Sept Preferred............ 25} 4041 39% 40% 230} 37% Sept; 42 May 
Shattuck Denn Mining. ..5 9% 8% 9%!1 10,600 4 Feb i) Oct | US hang | Prod class A...® pescdchscoue gente coosem 1 Apr 2% Feb 
Shawinigan Wat & Pow..*| 25%| 25 25% oe. Se ae «eee... GOGO F - », GU I. cemdsscenboee bcsccalenené. Gepdel concn % Jan l Feb 
Shenandoah Corp com...1) 2% 2% 2%! 3,100) 1 Apr} 4% Jan| US ‘Finishing peeomnenots % % 1 200 % Sept] 1% Jan 
$3 conv pref......... 25) 56%) 55 56% 600} 47% Jan| 59% Sept | _ Preferred...........100}......]..... -.-...] ------ 2% July| 64 Mar 
erwin-Williams com..25) 13444} 132 134%] 1,250] 117 May] 145% Apr U 8 Foil Co class B...... 16%} 16 17%} 4,900) 14 Aug}; 24 Jap 
5% cum prefser AAA 100/___ ___ 110% lll 100; 110 July} 116 Apr | U 8 and Int'l Securities..*/.._.-_. 2% $§.}2*A%&] «1,000 1% Jan 3 Feb 
Cte. Becess “abaall coccan 16 June] 22% Ist pref with warr....- *| 91%] 91% 92% 500} 70 May; 95 Oct 
Shreveport El Dorado Pipe U 8 Lines pref. _........ *| 2ui 2% 2%!) #2,400) 1% Jan) 3 Feb 
Line stamped........ TS 4% 4 400 \% Aug ¥% July | US Playing Card_...-.- 10) 33 33 33% 200} 26 Sept] 35 Feb 
Simmons-Boardman Pub— U 8 Radiator Corp com..*/__...- 4 4 400 2% Aug 7 Jan 
CORY Bie cescececece seccacaldecens geccel ccccce 3F Oct} 40 Oct 7% preferred. ......100}....-- 43% 45 325} 19 May; 74% Oct 
Simpsons Ltd 644 % pid i60 Tinaduintinne iintidiell mown 83% Sept! 83% Sept | US Rubber Reclaiming .*| 4% 4% 4% 800 1 Jan} 5 Oct 
Singer Mfg Co........ 100} 385 | 385 385 10| 328 Aug 402 Oct | USStoresCorpcom. .... nascteicands | cece, eposnd % May; 1% Feb 
Singer Mfg Co Ltd— $7 conv Ist pref......- SR RE PR PO 3 Aug 3 Aug 
Amer dep rec ord reg..£1/......|-.-.. .....] ...... 3% Jan 7% July | United Stores vtc_......* 1516 % «1 2,300 % Jan 1 Feb 
Smith (L C) & Corona United Verde Exten ...50¢ 3% 3% 3%] 2,600 3 Jan 4 Mar 
Typewriter vtccom...*| 31 27% 31%] 7,100} 19 Jan| 34% Mar | United Wall Paper....-.- 4% 4% 4%] 6,800) 3 Jan} 6% Mar 
Smith (Howd) Paper Mills® ccmeddiindebha” weil emmaie 16% Oct] 16 Oct | Universal Consol Oil. ..-. io HER Sas Pere et 7 Jan} 27 June 
Sonotone Corp........- . 1% =2%I 3,300 1% Jan 3 Feb | Universal Insurance. ..-.-. Tpneotidibanes. anual oweiiel 18 Feb} 24 July 
Southern Calif Edison— Universal Pictures com...1)...-.-.-. 9* 9% 900 54% June}; 124% Mar 
Pe ate ees preferred.25| 37%| 37% 38% 80} 34% Feb] 41% Apr] Universal Products. --.-..-. *| 30%| 30 30% 150| 22% Apri 382 Jan 
referred B......25] 28%) 28% 28% 200; 27 Mar; 29% July | Utah Apex Mining Co...5 1 1 700 Jan 24% Jan 
: % pref series C...25/_____- 27% 27% 200} 25 Jan| 28% July | Utah Pow & Lt $7 pref...*/...--- 6634 69 375] 46 Jan| 77% Aug 
Southern Colo Pow cl A.25}_____- 5 5 200} 2% May| 6% July | Utah Radio Prod___..-- pagan agudé eradel epoca 2% May] 4 Feb 
7% preferred. ......100}.....-j..-.. .....] ...... 75 Oct] 76% July | Utica Gas & Elec 7% pf 100)._.... -.... --.--..]| ------ 93 May; 101% Sept 
Southern N E Telep...100/_.._..}..... .....] -....- 141 May! 155% Aug | Utility Equities Corp....* 434 4% 5 1,200} 3% May 5 Oct 
BOUT FIPS EaRGwccccD cca cclcces. ccccal cocccs 3% June| 7% Feb Priority stock......... *| 9334; 88 94 775| 73% May! 94 Oct 
Southern Union Gas..... ae 1% 2 200 1 Jan 2 Feb | Utility & Ind Corp com..'; 1516 % Wis 900 Jan 2 Jan 
Southland Royalty Co...5)______ 8 8 300} 6% Janj| 114% Mar Conv preferred. _...-- eee 3% 3% 700} 3 May| 6 Jan 
South Penn Oil_.......25] 40 40 40%] 1,000] 324% Jan] 40% Sept | Util Pow & Ltcommon...! 1%) 1% 1%] 13,300} 1 Jan} 3 #£«¥Feb 
Be WES BO FO Be OccccBOlcccccclcccce coscc! coccss 48 July] 60 May I i aa inital teenie | aerate 2% 2% 500 1 Sept; 7 Oct 
Spanish & Gen Corp— 7% preferred._._....100) 2534) 24% 27 675) 18 Jan| 33% July 
Am dep rets ord bear..£1/_....-j...-. .....] -..--- Feb Feb Venesuela Mex Ot] Co...10}..-.--- 5% 5% 100; 2% July; 7 Oct 
Am 4. rcts ord od pgm pooede 4% eM 200 Jan Feb | Venezuelan Petrol. --..-.- 1} 1%] 1% 1%] 2,800) 1% Aug] 3 Feb 
Spencer Stores....° Toa 9% 9% 800} 9 Oct] 10% Sept | Va Pub Serv 7% pref..100)_--.--- 92 93 40| 81 #£Apr! 95% Sept 
Square D class A pref....*| 3444) 34 34h 350} 29 Jan| 344, Oct | Vogt Manufacturing...-. Glowccce 26% 26% 100} 18 May] 29 
Stahi-Meyer Inc com....*/__.___. 3 3 100} 2% Apr} 4% Jan | Waco Aircraft Co. -..-...- ee 6% 7 300} 5% June}; 10% Mar 
Standard Brewing Co....* 16 4 % 800 \% July 1 Feb | Wahl (The) Cocommon..*]....-.-}...-. --..--] ------ 4% May| 5 Feb 
Standard Cap & Seal com.5)__.___/__._. cased Geen 33 Jan| 41 Feh | Waitt & Bond class A...-.* Y lg 9% 9% 300; 8 Marj] 10 Jan 
Standard Dredging Co— I eh i le * 1% 1% 1% 300 1 Oct 2% Feb 
Common. ...........- eT Ee poe: 3% Mari 6 Avr | Walker Mining Co_...-- 1 K% 1% = #«1h 200 14% June} 2 Jan 
Conv preferred....... ~ AE RRR: OR. 12% July} 18 Avr | Wayne Pump common...1| 31 30 314%} 6,100] 19 Jan| 36% June 
Stand Investing $5.50 pf.*| 53 51 «53 150] 35% Jan| 55  ##Oct | Wentworth Mfg Co-.-.... 5| 27%) 234% 27%! 7,200) 19% Sept); 27% Oct 
Standard Oil eb -10} 20%] 20 20%) 5,600] 17% Apri 23% Jan | Western Air Express.....1)...---|----. --.-.--) ------ 4 Jan} 10% Feb 
Standard Oil (Neb)..... ee. 12% 12% 100} 11 July} 14% Feb | Western Auto Supply A..*| 65%} 63% 65%| 1,800) 37 Jan} 65% Oct 
Standard Oll (ohio) com 25} 38%| 37% 39%/| 2,900} 21% Jan Oct West. Cartridge 6% pf.100/..-.-.-- 102% 102% 25) 100 Jan' 102% Sept 
5% preferred....... 00; 105 | 105 105% 125| 97 Jan 107% July | Western Grocery Co....20).-----|----. -----| ------ 6% June 7 May 
Standard P & L........-1| 3 3 4 2,700} 2% May; 65 #£Sept | Western Maryland Ry— 
CORIERSR GHD Bao cccceeccccclecscn ccccal succes 2 Apri 4% Feb 7% ist preferred_...100/..-.--- 102% 102% 20; 66 Apr} 110% Sept 
Preferred ............. * 61 58 61 350] 25 Apri 62 Oct | Western Tab & Sta.-.-.-.-- *| 27 27 27 300; 15 Jan; 27% Sept 
Standard Products Co...1] 20%] 19% 20%] 1,100} 1934 Oct} 23% Sept | Westmoreland Coal Co...*/....--|----. -----| ------ 7% May hs May 
Standard Silver Lead....1)_.___- Xs | 2,000 % Jan &% Jan | Westmoreland Co. ..-....*/------|----. -----]| ------ 9% May| 9% May 
Starrett (The) Corp..... 1 4 4 4%; 2,100 4 Oct 4% Oct | West Texas Util $6 pref..*|..---- 85 85 20; 64 85 Oct 
Steel Co of Can Ltd. ..... ees, RP Ie. Bor: 59 Mari 70 Oct | West Va Coal & Coke....*| 3% 3% 4%] 5,300) 2% June} 5% Feb 
Stein (A) & Cocommon .*/______ is «618 200} 13% Jan} 18% Apr] Williams (RC) &Co-.-..-. e}---.-- 7% 7% 100} 7% 10 8 Apr 
634 % pref.......... Sopedipwees.. wppeonl cucens 108% Oct] 108% Oct | Williams Oil-O-Mat Ht..*| 124) 12% 13%] 2,000) 10% May] 16% July 
Sterchi Bros Stores .....- . 9% 9% 10 5,200 34% Jan; 10 Oct | Wil-low Cafeterias Inc...1 1g 1 1% 400 l Apr 3 Feb 
BOS POG cc ecco ncsecclacscs ccccel cccccs 29 May! 41% June Conv preferred. .....- Goeccce 7% 7% 300; 6% Aug] 15% Feb 
occceee-20} 13 13 13% 150 6 June} 13% Sept | Wilson-Jones Co ...-.-.- * 40%} 38 40%} 1,400; 30 July} 40% Oct 
Sterling Brewers Inc..... er 6% 7 4,400; 4% Jan| 7% Oct | Winnipeg Electic cl B...*|------|----- -----]| ------ 3 Oct] 3 Oct 
Sterling Inc............. 1} 4 3% 4%! 9,400) 3% Septi 4% Oct | Wise Pr & Lt 7% pref..100)------|----. -----] ------ 80 Febj 97 Oct 
Stetson (J B) Co com....* 18 17 18 800} 15% Sept; 25% Jan Wolverine Port] Cement. 10) ------ 4% 4% 200 3 Jan 7 Jan 
Stinnes (Hugo) Corp---..- cena 2% 3 200; +1 Jan} 3% Oct | Woodley Petroleum. ..-- 1} 8%) 8% 8%) 2,300) 5§ Jan} 11 Mar 
Stroock (S) & Co....... _ ees 24 24% 150; 18 Feb| 30 June | Woolworth (F W) Ltd— 
Stutz Motor Car........%| 35 2% 3%/11,200 1% Jan| 4% Apr Amer deposit rets_...- §ej---.--| 38 38 100} 29 Jan} 39 Oct 
Sullivan Machinery ..... *] 24%| 22% 24% 900] 15% Feb] 24% Aug | Wright-Hargreaves Ltd..*| 75%} 7% —(7%j| 10,300) 73% Oct] 9% Feb 
Sunray Oil............-l] 3% 3% 3%! 7,600) 2 Jan| 5 #£Apr | Youngstown Steel Door..*} 53)4) 5139 55 4,800) 3634 Sept} 5534 Oct 
544 % conv pref...... sen hii ina bo eee 47 Oct! 249 Sept | Yukon Gold Co. .....-.-- 5} 24) 2% 2%; 1,500) 1% Junei| 4% Feb 
Sunshine Mi -<-lUc] 16% 16% 1834; 16,400) 12 July; 24 Jun _ 
Swan Finch Oil Corp....15/)____ __ S\% 8% 100 5 Mar; 10 Aug 
Swiss Am Elec pref....100|_____.| 94 96 | 1,200! 52 Jan| 96 Oct BON DS— | 
Swiss Oil Corp.........-. 1 6% 5% 6%) 39,100 4 Jan 6% Oct | Abbott's Dairy 6s... .1942/--.... 3064 BGS | coscca 104 Apr} 107 Feb 
Syracuse Ltg 6% pret..100 ‘eae 4 res: poser ik 102 Mar! 102 Mar| Alabama Power 
Taggart Corp common...*| 11 10% ii 2,100 5 Apri lil Oct Ist & ref 58......-.. 1946} 106%! 106 106% /$25,000; 102 Jan| 107% July 
Talcott (J) Inc 544% pt.50)____ _-. 53 s«&3 50} 51 Aug) 54% Oct Ist & ref 58..-....- 1951} 10234' 102% 102%] 33,000) 963% Febj 10444 Aug 
Tampa Electric Co com..*}]____ _- 38% 38% 200; 35 Jan; 40 Oct Ist & ref 56......-.- 1956; 10144 10134 102% ,000; 96 Feb 10082 Oct 
Tastyeast Inc class A....1] 1% 1% 63 4,900; 1% Aug} 2% Oct Ist & ref 58.......- 1968 4s) 9744 98%) 57,000); 84 Mar; 100 Oct 
Taylor Distilling Co..... 1 4 4%; 3,000 3% July 6% May Ist & ref 4448_.-.--.- 1967} 92%| 9144 92%4j191,000) 79 May; 94 Oct 
Technicolor Inc common.*| 23 21% 24%] 24,900) 17 Jan mit. Mar | Aluminum Cos f deb 5s '52| 106% 106% 106%] 22,000 105% May| 108% Mar 
Teck-Hughes Mines... .. 1 5% 5 54 4% Mar! 6% Julv ' Aluminium Ltd deb 5s 1948) 105}, 10544 106 7,000 103 Feb] 106% Oct 
Tenn El Pow 7% ist pf.100}__._._._, 75% 76% 75, 66 May! 81 Oct , Amer Com'ity Pow 548'53| 20%, 1944 2134) 15,000 3 Jan| 23% Oct 
Tenn Products Corp com.* ¥% a] 7146 700 516 Sept 1% Feb | Am El Pow Corp deb 68°57; 36 35 36 6,000} 13 Jan} 36 Oct 
Texas Gulf Producing....*| 6 5% 6%] 23,600] 4% Apri 7% Feb | AmerG & El deb 5s...2028) 108%} 107% 103%} 93,000) 106 Jan} 10844 Mar 
Be © Oe ete cee cceccaluasee encod 64sec 100 Apr] 112% Oct | Am Pow & Lt deb 6s..2016] 9934/ 9834 100}4/119,000) 92% Janj 103% June 
Texon Oil & Land Co.... 5% 5% 6 3,800 5% Sept 9% Feh | Amer Radiator 444s-..1947)------ 103% 103%] 4,000) 102% Aug] 105 Jap 
Thew Shovel Coal Co....*| 3844; 36 38%] 1,725|) 16% Aug] 41 Oct. | Am Roll Mill deb 58..1948] 1035¢/ 103%% 103%} 27,000] 103 June} 105 Mar 
Tilo Roofing Inc...-....1] 14%] 133% 14%] 2,600] 11% July} 14 Oct | Amer Seating 6s stp... 1946}--.---- 10544 1054%4| 1,000} 102 May] 107% Feb 
Tishman Realty & Const.*)____ _- 7 100 ‘ June} 10 Julv | Appalachian El Pr 58.1956; 106 105% 10644} 34,000} 104% Apri 107 Oct 
Tobacco and Allied Stocks *]__.__./.....  .....] -..--.. 65 Jan| 69 Oct | Appalachian Power 5s. 1941/---.--- t108% 10944] ------ 107 Feb] 108% Jan 
Tobacco Prod Exports...*}/____ __ 3% 3%! 1,000 2% Mar 5 Aue Debenture 6s. . . ...2024/-..--.-- 118% 118%] 5,000] 113 Feb| 119% Aug 
Tobacco Securities Trust Arkansas Pr & Lt 58..1956) 103 102% 103%) 73,000} 98 Feb| 104% Sept 
SE GI Gl Piece bcccecclestes Ssecal caccce 19% Mar| 21% Feb | Associated Elec 4448..1953) 66%] 65  67%4|135,000) 6544 May; 69 
Am dep rets def reg...£1)_.._..]..-.. .....] ------ 4 Oct 4, Jan | Associated Gas & El Co— 
Todd Shipyards Corp....*|/______ 47% 47% 350 3284 Jan| 50% Aug Conv deb 54s. ---- 77 7934] 15,000} 35% Jan} 80% July 
Toledo Edison 6% pref.100}_.._..j/..... —....] ..---- 103 Jan! 106 Apr Conv dep 4338 C...1948} 58 | 5744 58}4| 12,000) 28 Mar; 61 Oct 
7% preferred A__...100/____-_- 111% 111% 20] 107 Mari 113 Apr Conv deb 4448...-- 1949} 57%4| 564% 594 119,000] 27% Mar] 61 Oct 
Tonopab Belmont Devel.1/____ _- 6 6 100 ‘46 June % Feb Conv deb 5s ......1950} 61%] 60 63 44 146,000} 30 Jan}; 66 Oct 
Tonopah Mining of Nev..1/____-_- 3146 1346 200 % Oct; 1% Fer Debenture 5s-..-..-- 1968} 61%] 60 64 {159,000) 29 Marl 65% Oct 
Trans Lux Pict Screen— Conv deb 5448...-- 1977, 6944} 69% 69%} 1,000) 33 Marj 70 Oct 
a ll] 4% 3% 4%] 15,800 3 Jan 5 Jan | Assoc Rayon 53_.....1950} 95 98 98 16,000} 75 Janj 98 Oct 
lri-Continenta! warrants . . 2 54 2% 2%| 2,3 1 Jan} 65 Feh | Assoc T & T deb 5448 A‘'55| 86'4] 86)4 87%4| 30,000) 78 Jan| 91% Mar 
Triplex Safety Glass Co— Atlanta Gas Lt 4448..1955| 105 | 105 105%] 37,000) 100% May] 105 Oct 
ht SS Pere 21% Mari 36 Oct | Atlas Plywood 544s8...1943)------ 105% 105}4| 26,000) 96 Jan| 105% Oct 
p>. le gf py, YG RII Ses PERE 11 Mar! 114% Mar | Baldwin Locom Works— 
SF CL APE asap: Supe: 8 fSept! 13 Feb 6s with warrants...1938] 130 125% 130 12,000} 77% Apr| 132 Oct 
Tubize Chatillon Corp...1} 11%] 11 115 4,400 6 May; 11% Sept 6s stamped w w..1938] 1294) 125% 130 32,000} 79 Apr| 133% Oct 
OE BR, Je 1} 49 47% 49%] 1,700] 23 Jan| 49 Oct 6s without warrants 1938} 125 120 125%} 27,000; 73% Apr] 128% Oct 
Tung-Sol Lamp Works. ..1 7% 7% 7%] 2,800 7 Sept; 14 Feb 6s stamped x w_..1938} 12444] 120 125 |286,000} 75 Aprj 128 Oct 
oe Ge 8 ee *| 11%] 11% 11% 500} 113% Oct] 16 Feb | Bell Telep of Canada— 
Twin Coach Co. ..._.... *| 15%] 15% 16%] 3,400} 114% Apri 17% Oct Ist M 5s series A_..1955} 11534] 115% 115%] 3,000] 114% Oct] 117 Mar 
Ulen & Co 7% %&% pref...25 5% 5% 6 1,100 5% Oct} 10 Oct Ist M 5s series B...1957| 121%] 12134 121%4| 18,000) 116 Jan} 122 Sept 
5% preferred... .....- RRR RL PS 446 Oct] 8 Oct 58 series C_......-1960}------ 122}4 123)4| 2,000] 116% Jan; 123 Oct 
Unexcelled Mfg Co_....10}____ _- 2% 2% 200 2% July 4% Feb | Bethlehem Steel 6s... 1998) ------ $142 143}4/ ------ 134 Jan} 145 Mar 
Union Gas of Canada....*|  ____ 13% 14% 400 8% Jan| 14% July | Binghamton L H & P 58°46; 106}4) 10634 1069; 14,000) 105 Feb] 107% Sept 
Union Stock Yards....100}____ _. inteina Gr aechiie 9444 Aux! 94% Aug | Birmingham Elec 444s 1968} 97%) 97% 98 18,000; 89 Jan} 9844 Oct 
Union Traction Co_...- pe & Se, Bed 4% Aug 74 Mar | Birmingham Gas 5s...1959} 58532) 8834 894) 30,000) 76 Jan} 90 Oct 
United Aircraft Transport Broad River Pow 5s. .1954/------ 9733 98)4| 14,000) 89% Jan) 103% June 
Warrants _ <i s Ses 15 15% 400|* 12 Apri 22 Mar | Buffalo Gen Elec 5s...1939)------ 106%4 105%] 3,000) 105% Apr] 109 Jap 
United Chemica!s 9m_..*|_____- 84% 8% 100 74% Apr! 10% July Gen & ref 58_......1956|------|4105% 109 | --..--| 104 Apr} 108 Feb 
$3 cum & part a. ane en De se OME x 35% Feb] 52% Oct | Canada Northern Pr 5s '53) 1032} 103}4 104}4| 25,000] 1025¢ Mar} 10534 Aug 
United Corp warrants.....| 1%| 134 1%] 6,000] 1% Apr| 2% Jan | Canadian Pac Ry 68..1942) 111%) 111}¢ 111%] 28,000) 109% Apr} 11649 Mar 
United Elastic Corp. -_... Fee Fe | Boek © 8 July! 13% Oct | Carolina Pr & Lt 58...1956] 104 | 103% 10434) 72,000] 98 Jan} 105 Sept 
United Gas Corpcom....1] 7} 7 7\%| 55,300] 4 £Jan| 9% Mar | Cedar Rapids M & P 5s.'53} 113%4/ 113% 113%) 11,000) 111% Jan) 113% Feb 
lst $7 pref non-voting .*| 119 119 120%] 3,700 sii¢ Jan| 12034 Oct | Cent Ariz Lt & Pr 5s. 1960} ------ 10634 1064%| 2,000] 10544 Jan] 107% Mar 
Option warrants... .... 1 34 1% 1%] 4,000 Jan 24, Mar 
United G & E 7% pref.100} 93%!| 93% 94 80; 86% Jan; 94 Aug 
United Lt & Pow com A..* 7% 6% 7%] 20,400 3% Jan 8% July 
Common class B...... * 8 7% 8 1,500 5% Jan 9% July 
$6 conv Ist pref....... *| 59%/| 56 60 4,900} 29% Jan; 68 July 
United Milk Products....*/_.____ 21 21 25 634 Jan}; 21% Oct 
J ~~ at ipa s 60 60 25| 43 Jan} 60 Cct 
United Molasses Co— 
Am dep rcts ord reg... £1'.____- 6 6 200! 5% Jan 6% Jan 




































































For footnotes see page 2809. 
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Sales 
BONDS Last Week's Range Ps Range Since Jan. 1 1936 
Sale of Prices eek 
Price |Low High} $ | Low High 
Central Il Public Service— 
68 (eR B 956]. ...-- 103 103 3,000 10034 Jan| 105% Mar 
ist & ref 44s ser F.1967| 10234] 10134 102%] 50,000 Jan} 102% Sept 
6a series G......... 103%} 103 103%] 13,000 99 Jan| 104 

44s series H......- 981} 101 100 101 3,000} 93 Jan} 102 Aug 
Cent Maine Pr 434s E. 1957] --.---- 102% 102%] ..-.-- 102 vane 104% Apr 
C: nt Ohio Lt & Pr 56. 1950) - - - - - - 103% 104%] 7,000] 96 104% Sept 
Cent Power 5s ser D..1957} 91%) 90 9144} 26,000; 88 = 05 Feb 
Cent Pow & Lt Ist 56.1056] 94%] 9334 95 [128,000] 82 Jan 97 Sept 
Cent States Elec 56...1948] 69%] 69% 70%] 47,000] 61 75% Feb 

546 ex-warrants...1954; 71 70% 71%{|102,000] 62% a 78 Jan 
Cent States P & L 5%s'53} 76%| 76 77 | 42,000] 65 #£Apri 80% Feb 
Chic Dist ae Tilescesa 105% 105%] 3,000] 104% Apri 106 Jan 

series B......... OG blecncccafeccce cocce] coccce 105 Sept; 106 June 
Chie Jct Ry & Union Stock 
Stet SR es 110 109% 110%] 17,000] 109 Jan} 111% Aug 
Chic Pneu Tools 54s. 1942] - -- --- 104 104 1,000] 1014 Apri 104 June 
Chie Rys 5s ctfs.....- 1927] -.---- 78% 78%] 7,000] 67 Apri 80 Jan 
Cincinnati = Ry 5448 A’°52| 99%4| 99% 100 16,000] 86% Jan] 100 Oct 
6s series B........- 1955| 101%} 101% 102 | 11,000] 93° Jan} 102 Oct 
Cities Bervies bs arena 1966] ------ 74 77%] 15,000] 6934 Jan| 86% June 

Conv deb 58. .....-. 1950} 76 75 77%|271,000] 69 Jan| 85% June 
Cities Service Gas 548 °42| 10234] 102% 1024] 25,000] 973% Jan| 103% July 
a Service Gas pe P 

e 6s. ...---1943] 10354] 103% 103%] 5,000] 102 Mar] 105 May 
Citien Serv P&L 8340-1952 75 7444 7634] 98,000 eos Jan} 80% July 

BRAT FS 1949} 75%} 74% 76\4| 42,000) 66 Jan} 80% July 
Commers & Privat 548 '37/------ 362% S56 | .....-. 34 Febj 53 Aug 
Commonwealth Edison— 

Ist M 5s series A... 1953} 111 109%4 111 12,000] 110 Apri 113 June 

Ist M 5s series B. ..1954/------ 110% 111 7,000] 110% Marj 113% Jan 

Ist 4}4s series C...1956}------ 112 =112)4/ 31,000) 110% Janj 113% Mar 

Ist 44s series D...1957/------ 111 L114} 2,000) 110 July] 113 Mar 

Ist M 4s series F...1981] 107/4| 10734 1073] 76,000) 105% Janj 108 May 

3%s series H._.... 1965} 106%} 106%4 107 | 31,000) 103% Jan! 107 Oct 
Com’ wealth Subsid 54s '48| -- ---- 103 1034] 5,000] 102% Apr| 105 Feb 
Community Pr & Lt 58 57} 824] 81 83%4| 37,000} 63% Jan| 86% Oct 
Community PS 5s_...1960}] 99/4] 9834 99%] 12,000] 983% Oct] 101° Sept 
Connecticut Light & Power 

Aisa erie “TY; eeeceee §1|------ a oeie 108 co] ceccece 08% ood ro Oct 

8 Ts sone wo---- 4 45 _ | ------ ar] | Jan 
VE Se 1962|------| 106% 106%} 3,000] 105144 Oct} 109 Jan 
Consol ¢ Gas (Balt ed" 
i a—peneeneneet ss ---|41094 110%] ------] 11034 Sept] 112% May 
om eed icra 123 123. 123%] 6,000) 120 Jan| 124% July 
nsol Gas El Lt & P (Balt) 

Isteefs f 49__.__..- 1981} 10539) 104% 105%4| 7,000) 104% Oct] 110 Feb 
Consol Gas Util Co.— 

Ist & coll 6s ser A_.1943}------ 974 973) 1,000 88 Jan) 100% Mar 

Conv deb 6448 w w.1943/------| 29 29 1,000; 28 Sept] 48 Jan 
Cont’! Gas & El 56....1958] 93 924% 93)4'261,000, g5% Jani 95 # Aug 
Crucible Steel 5a. _... 1940} ------ 101% 10234; 15,000, 101% Aug] 104 °#Apr 
Cuban Telephone 74s 1941} 982; 98 93%] 4,000) ggie Jan] 102% June 
Cuban Tobacco 944, 73 | 78) 78 | 4,000; 70 Jan| 83% Apr 
Cumber!’d Co P&L 4s '56|------ $104% 105 Ys ocee-- 105 Sept] 107% June 
Dallas Pow & Lt 6s A_1949|------ 107% 107%} 3,000} 106 Apr| 110 Jan 

5s series C__..___.- 952|------ 11064 108 | ------| 105 Sept] 108 May 
Delaware E! Pow 54s. 1959) ------ 105 105)4| 12,000) 192% May] 105% Apr 
Denver Gas & Elec 58. 1949} ------ 108 103% | 11,000) 197% May] 109 Feb 
Derby Gas & Elec 58..1946) 102%} 10234 1029) 13,000) g9i¢ Jan} 103% Aug 
Det City Gas 6s ser A_1947|------| 10634 107 9,000} 105% Jan} 107% Mar 

Se Ist series B____.. 1950] 104%] 104%4 106 | 24,000] 19216 Jan| 106% July 
Detroit Internat Bridge— , 

6}4s........ Aug 11952} 12.) 9 12 | 33,000) 4% Jan} 16 Oct 

Certificates of deposit.| 1174) 9% 1274) 11,000) 434 May) 15 Oct 
Deb 78_..... Aug 11952) 4%) 3 4%} 25,000 Jan} 8 Oct 
Certificates of deposit.| 4 2% _ 4 | 16,000 Jan} 7% Oct 
Dixie Gulf Gas 6348. .1937|------| 103 10374} 9,000) 1013{ Jan] 104 Aug 
Eastern Gas & Fuel 4s 1956) 92 92 92% 180,000] 92° Oct] 93% Sept 
Elec Power & Light 58.2030) 8972} 8834 89%4 170,000] 74 Jani 92% June 
Elmira Wat Lt & RR Se '56| 109%} 109% 10934) 3,000 99% Mari 110 Sept 
El Paso Elec 5¢ A....1950| 104 | 10% 10474) 5,000) 1928 Jan} 10534 Aug 
Empire Dist El 5s. ...1952| 103. | 103 10344) 19,000) 983 Jan] 104 July 
Empire Oil & Ref 5448_.1942) 87%} 87 88 | 43,000] goy Jani 92 Jan 
Ercole Marelli Elec Mfg— 

6442 series A_______ 1953 '------ $58 8661 | ------ 40% Jan| 69 June 
Erie Lighting 5a_____- 1967 ------ 1107 107% ------ 105% Jan} 108 June 
Farmers Nat Mtge 78.1963 ------ $28 -----| ------ 28 July} 28% June 
Federal Sugar Ref 68__ 1933 ------ 2% 34 34,000) 1% Apri 6 Oct 
Federal Water Serv 5448'54| 9° 95 95% 32,000] 75 Jan| 97% Oct 
Finland Residential Mtge 

Banks 68-58 stpd...1961 ------] 101% 102% ---.-. 9944 Feb| 102 Aug 
Firestone Cot Mills 58.1948 103%] 103 103}¢ 10,000) 192 July) 105% Feb 
Firestone Tire & Rub 5s 42 ------ 103% 103% 1,000) 1928 July| 10644 Feb 
First Bohemian Glass 7s '57 ------ 194 95-5 ~~~ 91 Jan 95% Jan 
Fla Power Corp 5348.1979, 104 | 10334 104% 47,000) 199 Jan, 105% Mar 
Florida Power & Lt 53.1954] 92 9634 97 |154,000) 90% Apr) 9934 Oct 
Gary Electric & Gas— 

5s ex-warr stamped. 1944} 100 9934 100 |102,000); ggs¢ Jan} 100 Sept 
Gatineau Power Ist 58.1956} 10174} 1004 101%¢/ 93,000} got Jan} 102% Sept 

Deb gold 6s. June 15 1941| 100 9944 100 | 59,000) 834% Jan| 10034 Sept 

Deb 6s series B....1941] 9872] 98)4 9379) 14,000) g2 Jan} 100 Sept 
General Bronze 6s_...1940} 987s} 98 95%%| 3,000) 96 July} 1023 Mar 
General Pub Serv 54..1953|------| 10274 10274) 2,000} 98 May] 103 Oct 
Gen Pub Util 6448 A.1956] 93%] 93% 9474) 33,000; 79 Jan) 96 July 
General Rayon 6s A..1948! 70 69 =670 = | 28,000; 30 Jan| 70 Aug 
Gen Vending C rp 68. 1937|------ {214 24 | ------ 224% June} 27% July 

Certificates of deposit. __|------ $21% 25 | -.--.-- 20 June} 27 °&#Apr 
Gen Wat Wks & E) 56.1943) 944) 9334 94%] 35,000) g4 May! 95 # £Aug 
Georgia Power ret 5s..1967| 102 | 10144 102/4/109,000] 95% Mar] 104% Sept 
Georgia Pow & Lt 58..1978] 86 8434 86 | 33,000! 79 £4xApr| 93 + #Feb 
Gesfurel 68. - .1053)------ 135% .----] ~.-.-- 29 May!l 38% Mar 
Glen Alden Coal 48...1965| 894] 89 90 |146,000] g5 pri 90% Jan 
Gobel (Adolf) 4448_..1941| 85 S82 = 8574) 55,0001 79 Aug] 103 Mar 
Grand Trunk West 4s_ 1950) - ----- 103.  103)4} 7,000} 90 Jan} 104% Sept 
Gt Nor Pow 58 stpd_.1950)------ $1064 107%| ------ 10534 Sept] 108 Feb 
Grocery Store Prod 6s _ 1945] - - - - - -| 80 0 | 10,000; 64 July} 82% Mar 
Guantanamo & West 6s 58} 59%) 583 59%] 6,000) 44 Jan Mar 
Guardian Investors 58.1948) 72%s| 72 72%4| 34,000) 568% Jan| 76% Oct 
Gulf States Util 58... 1956|------ $103 % 1044] ..---.- 103% Oct] 106% Feb 

444s series B______. 1961] ------ $102%% 102%] -.---- 102% Aug] 103% Mar 
Hackensack Water 5s. 1938) - -- - -- $110% 11034} -.---- 108% Jan] 110% July 

6s series A_____._.. 1977| 10574) 105 105)4) 3,000] 105 Oct} 107% Jan 
Hal! Print 6s stpd_...1947| 9634] 9644 97 | 24,000} 72 Jan| 98% Oct 
Hamburg Elec 7s. ___- 1935] ------ $2744 29)4/ ------ 25 May| 43%4 Jan 
Hamburg El Underground 

& St Ry 54s...... 1938] ------ 127% 28 | ...... 21% June| 32% Jan 
Hood Rubber 7s..... 1936] ------ 00 +4 100%4| 1,000] 10044 Oct} 104% Jan 
Houston Gulf Gas @a. . 1943) ------ 10544 105%} 4,000) 103% May] 1074 July 

634s with warrants. 1943) ------ $102 }4 103)4| --...-]| ¥7}§ Jan} 103% July 
Houston Light & Power— 

Ist 5s series A__.... 1953] ------ 10434 106 | 28,000) 104% Mar| 108 Mar 

Ist 4448 senes D__..1978)------ 10334 103}4] 11,000] 108 Mar| 107344 Mar 

Ist 4}¢s series E._..19#1| 10472) 104% 104%/ 36,000] 104 Mar] 107 Aug 





















































Sales 
BONDS Week's Rangel Sor | Range Since Jan. 1, 1936 
(Continued) Sale of Prices Week 
Price |Low High} $ | Low High 
Mygrade Pood Gs 4....1008 CaF F 78% 79%] 8,000) 56% Jan| 82 #£z¥Feb 
2 B.,--200-- sere 78% 79%] 2,000!) 58 Jan| 81% Feb 
saahe Pe at ae 947] 107%| 107% 108 54 20,000} 107 Mar] 109% Sept 
Illinois ‘General’ RR 6s. 1937] ------ 99% 100 | 70,000] 824% Jan} 100 Oct 
[ll Northern Util 5¢.. 1957) 107%] 107% 107%| 6,000] 106 Jan} 109 #£Feb 
Ill Pow & L Ist 6s ser A 53] 105%| 105% 105%/ 43,000} 101% Jan} 106 June 
lst & ref 564s ser B.1954/ 105%! 105 10534] 25,000] 99 Jan} 10544 Oct 
lst & ref 5a ser C...1956| 102%| 102 103%]! 96,000] 95 $$ Jan| 103% Oct 

S f deb 544s... May 1957] 96%| 96% 97%] 16,000) 86 Jan) 9934 Oct 
Indiana Electric Corp— 

6s series A. t _——_ 101% 10254] 13,000 Jan} 104% Sept 

64s series B......-. ae 103. +103 1,000} 1 Jan| 105% Sept 

5s series C_......... 1951} 95%} 95 95%| 27,000} 86% Jan} 974% Sept 
Indiana Gen Serv 58. .1948]-.---- 107 5 107%} 1,000} 107 May]! 108% Aor 
Indiana Hydro-Elec 58 °58| 95 95%} 2,000} 91 Jan} 101 Feb 
Indiana & Mich Elec 58 '55) - -- --- 10734 10744} 10,000] 104% May] 108 Oct 

a ae tO ere «veer lll 111 2,000} 1095 May! 111 Feb 
Indiana Service 5a....1950} 82 8134 82%] 44,000] 65 Jan} 84 Oct 

Ist lien & ref 5a... .1963)------ 815g 82%) 19,000) 63 Jan} 84 Oct 
Indianapolis Gas 5s A_1952} 81'4| 8144 83%] 25,000) 69 Sept ds, Jan 
Ind’ polis P L 5s ser A. 1957 106 106%] 59,000} 104% Jan} 106 Oct 
Intercontinents Pow 68 °48|]------ 12 14%4/ 43,000 4 Jan} 17 Feb 
International Power Sec— 

644s series C....... 1955] - ----- 70 70 1,000} 50 Jan| 83 #July 

78 series E......... 1957] ------ t75 Sree 54 Feb} 85% July 

7s series F_........ 1952) ------ 76 76 1,000] 534% Feb) 85% July 
International Salt 58..1951| 103%} 107% 108%] 8,000) 107 Jan| 109 Feb 
International Sec 58..1947| 100%s| 9934 100%] 54,000] 98% Aug] 103 Feb 
Interstate Power 58...1957| 76 75 76%4!107,000} 69% Aug] 88 Feb 

Debenture 6s_..... 1952} 71%) 69% 72%,101,000] 59 Aug) 79% Jan 
Interstate Public Service— 

6s series D___...... 1956) 92 92 93 17,000} 81% Apr} 93 Oct 

44s series F......- 195) 87 86 87 78,000} 78 Apr) 87% Jap 
Invest Co of Amer—- 

5e series A w W..... 10671------ 100% 100%} 2,000] 100 Mar] 102% Apr 

Without warrants..._| 100 100 100 6,000} 99 °Aprj 101 Feb 
Iowa-Neb L & P §8...1957| 106 105 106 15,000} 104% July| 106% July 
5s series B_._....... 1961|------ $105 =105%4] -.---- 04% May! 106 Jan 
Iowa Pow & Lt 4448. .1958) ------ S| ee ee 104% Apr| 106% Feb 
fowa Pub Serv 53....1957} 105%4| 105% 105%| 4,000) 10144 Jan| 106 Sept 
Isarco Hydro Elec 78. 1952) ------ Glos 61%] 7,000) 44 Janj 75 June 
Isotta Fraschini 78....1942/------| $66 75 | --..-- 65 May} 90 Feb 
Italian Superpower 68.1963] 55'2| 54)¢ 56 14,000} 39% Jan} 71 June 
Jacksonville Gas 58. ..1942 

Sich ae aR 54 52% 55 30,000} 47% May! 61 Jap 
Jamaica Wat Sup 5s 55\------ 10734 107%4| 2,000) 10544 Aug] 108 Jap 
Jersey Central Pow & Lt— 

Se corten ap RE ete 1947' 10434] 103% 104%%' 6,000] 103% Apr} 106 Mar 

44s series C_....... 1961, 10644] 105% 106% 26,000! 103% Jan} 106% Mar 
Kansas Gas & Elec 68. 2022| 1194} 11944 11944 2,000) 115% Jan} 119% Aug 
Kansas Power RP 1947 103 102 4 103 % 42,000 100 Feb 103% Oct 
Kentucky Utilities Co— | ; 

Ist mtge 5s ser H..1961| 96%4| 9734 9834) 55,000] 90 Apr| 100% Sept 

64s series D....... 1948} 106%] 106% 107 6,000} 101 Feb) 108% July 

544s series F....... 1955) ------ 101 101 1,000}; 95% Feb} 103 Aug 
5s series I .......- 9) 97 9654 98)4) 9,000) 90 Apr) 99% Sept 
Kimberly-Clark 58. ..1943/------ 103% 103%} 6,000) 103% Jan) 104% Apr 
Koppers G & C deb 58.1947| 102%] 102% 10344] 82,000} 102% Apr] 104% June 

Sink fund deb 54s.1950] 104 | 104 104s} 33,000) 103% May] 10644 June 
Lehigh Pow Secur 63. .2026} !11 110% 111%$/13,000 | 108 Feb; 112% June 
Lexington Utilities 5. 1952] - - ---- 103% 104%} 12,000] 102% Jan] 105 Sept 
Libby MeN & Libby 5s 42} 104%) 10439 105 8,000} 103 Jan| 106 Aug 
Lone Star Gas 56_.... 1942] ------ 104% 10434] 10,000} 102 Feb] 101% Oct 
Long Island Ltg 68...1945| 106 | 105% 1064s] 3,000] 105 Apr| 10734 Mar 
Louisville G & E 4s C '61/------ $104% 105%] ___--- 105 Oct] 107% Feb 
Manitoba Power 5%8.1951| 87 87 87/4) 8,000) 75% Jan} 89 Oct 
Mansfield Min & Smelt— 

7s without warrants. 1941/------ 25% 27 8,000; 24 June; 27 Aug 
McCallum Hostery 64s °41/------| t---- 50 | ------ 58 June} 62 Mar 
McCord Rad & Mtg 4s °43| 102%4| 102% 103 | 17,000} 94% Jan} 103 Oct 
Memphis P & L 5s A..1948/------ 103% 103%} 20,000} 101 Feb} 104% July 
Metropolitan Ed 4s E.1971|------ 108 103%] 6,000) 103% Feb| 108% Oct 
Middle States Pet 644s '45| 99's) 99 9939} 3,000) 91% Jan] 10344 Jan 
Midland Valley 5s....1943} 9° 95 95%] 14,000; 78 Janj 96 Sept 
Milw Gas Light 44s..1967| 10634) 10614 107 11,000; 102% May| 107 Aug 
Minn P & L 44s..... 1978} 10234! 102 1024} 37,000) 98% Jan} 103% Sept 

BL a Se. once 1955| 10634 106 10634] 9,000) 102% Mar] 106% Oct 
Mississippi Pow 58....1955) %3%%| 9254 93%4| 32,000) 83% May| 95% Oct 
Miss Pow & Lt 56....1957| %7 97 9844] 79,000! 894% Mari 100 Sept 
Mississippi Riv Fuel 6s '44]------ 1064 10634} 2,000 105 Jan} 107% May 
Miss River Pow ist 58.1951| 10734 10644 107%] 23,000 10644 Oct] 109% June 
Missouri Pow & Lt 5448 °55| 10674 10632 107 | 6,000 106 June} 108% May 
Missouri Pub Serv 58 1947) 4974, 79)4 81 | 24,000, 5734 Janj 8234 Oct 
Montana Dakota ea 

ts 44, 101 , 100 101 | 18,000 03K Jan| 101% May 
Munson SS 634s ctfs 1937 1154} 934 11%] 49,000] 5% July] 11% Oct 
Nassau & Suffolk Ltg 5a '45| 195%4] 10544 105%] 2,000) 10244 May] 106 Feb 
Nat Pow & Lt 6s A...2028| 104 | 103 104%%/ 27,000} 97° Apr] 107 Aug 

Deb 5s series B_...2030} % 94 94%] 52,000] 85% Apri 97 July 
Nat Pub Serv 5e ctfs.1978} ©! | 4934 62 |163,200) 18 Jan} 62 Oct 
Nebraska Power 44s. 1981|------ 110334 109%} -..--- 107% June} 112 May 

fis series A. _...__.- 2022|------ 123% 123%] 1,000] 117 Jan| 125 June 
Neisner Bros Realty 6a °48/------ 108% 109 4,000; 1054 May] 109 Feb 
Nevada-Calif Elee 58.1956) 191%6| 10039 101%] 94,000] 86% Janj 102 Oct 
New Amsterdam Gas 5s '48|------ $118% 11934] -__..-. 109 Jan} 119 July 
N E Gas & El Assn 58.1947} //'2| 77\4 79 | 58,000) 645% May| 79% Feb 

Conv deb 58....... 1948|------| 776 78%} 20,000] 64% May| 79% Feb 

Conv deb 5s..._... 19 7% 77 78°%%'129,000] 64 Apr} 79 Feb 
New Eng Pow Assn 69.1948} 9478) 9374 95% | 64,000) 85 Jan| 9954 Mar 

Debenture 5%s_...1954| 98/4] 9834 993s] 62,000] gg% Jan] 102% Mar 
New Orleans Pub Serv— 

5s stamped. .......1942/------| 904 904) 4,000) 74% Jan} 91% Sept 

Income 6s series A_.1949] _ 56 S84 86%] 53,000} 69 Jan} 8634 Oct 
N Y Central Elec 5s '50| 10472} 10434 105 6,000} 97 May| 105 Oct 
New York Penn & Ohio— 

Ext 44s stamped. .1950|------| 109 109 1,000} 105 July tees, Mar 
N Y P&L Corp Ist 44s '67| 1964] 10534 10634'106,000] 105 Apr] 107% Oct 
N Y State E & G 4s. 1980 103%} 103 1034) 76,000] 102% Jan| 104 July 

it SE. a neem ndine 1962|------ 107) 107 4,000; 105% Mar| 10844 Jap 
N Y & Westch’r Ltg 4s 2004|------ 102 102 3,000] 101 Aug} 105% Feb 

Debenture 58 ___.. 954|------ oy pS DS eee 111% Apr) 1124 Mar 
Niagara Falls Pow5sA 1959|------ $105% 107 | -.-.-- 105% May] 109 , Jan 
Nippon El Pow 6}4s8..1953/------ 186% 87%] ...--- 8444 Mar) 90 Feb 
No Amer Lt & Pow— 

54s series A______- 956} 95 95 95%] 17,000] 90% Jan| 97 Mar 
Nor Cont’l Util 544s..1948|] 64/4] 62%4 6444) 15,000] 53 Apri 72 Oct 
No Indiana G & E 68. 1952/------ 1074 107%] 12,000] 1064 Mar] 108 Jan 
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For footnotes see page 2 
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the rule sales not included in year's range. 


range. 7 Ex-<dividend. 


t Friday's bid and asked price. No sales were transacted dur'ng curren week. 
e Cash sales transacted during the current week and not included in weekly if 


yearly range: 
No sales 


y Under-the-rule sales transacted during the current week and not included in 


weekly or yearly range: 
No sales. 


gs Deferred delivery sales transacted during the curren 


week'y or yearly range: 
No sales 


Aborevtuttuns Used Above—*cod,” 
cumulative: “conv,” 
c.”” voting trust certificates: 


cum,’ 
— © 
**v-w,”’ withou Warrants 


convert.ble 








cert ficates of deposi ; 
“m,"’ mortgage; 
when issued 








r Cash sales not included in year's 


week and not ncoluded 





“cons, ° consolidated. 
“n-v,"" 


Volume 143 
Friday Sales Sales 
BONDS Last |Week’s Range| for | Range Since Jan. 1, 1936 BONDS Last |Week's Range vA | Range Since Jan. 1 1936 
(Continued) Sale of Prices eck (Concluded) Sale of Prices eek 
Price |Low High| $ | Low | High Price Highh $ | Low | Hien 
Northern P Ss— Standard Pow & Lt 68.1957] 83%} 82% 86 |121,000} 62}4 May| 87% Oct 
5s series C. 1966} ...... ++ 105%| 6,000) 102 Jan} 106 June | Standard Telep 5\4s..1943/-...-.-.-. 90% 90% ,000] 46 Jan| 90% Oct 
6e series D. ........1969]____.- 105%| 3,000] 102% Jan} 106% Sept | Starrett Corp inc 5s..1950] 30 29% 30%] 29,000] 29% Oct] 30% Oct 
4i4e series E..... --1970} 103 103 103%] 34,000} 98 Jan} 104 Oct | Stinnes (Hugo) 
No Pow 54s. .. 1940}. ----- 104 104 4,000} 10244 Aug] 104 Oct 7-4% stamped. .... 1936] .....- 53 55 5,000} 49  Feb| 65 #£=Apr 
N’ Elec 6a stmp1945| 104 | 104 104%} 3,000 1008 Mar] 106 Oct 78 stamp ctfs dep. 1086 D enbend t49% 51 | ------ 44 Oct} 53 Aug 
N’ western Power 6s A. 1960} - - - - - - 76 76%| 1,000) 61 Jan| 78 Oct 7-4% stamped. ....1946|-.-..-- 49% 50 6,000} 43 Aug; 60% Mar 
N’ western Pub Serv 5e 1957] 103%} 103% 103%] 13,000 oie Jan Oct 7s stmp ctfs ae bbintind 46% 46%] 1,000} 42 Sept] 48% Aug 
Gas 56.......- 945) - ----- 108% 108%| 14,000] 103% Jan| 10944 June | Super Power of Ill 4}4s ‘65 105 | 10434 105%} 21,000) 104 Apr] 106)g Jan 
Ohio Edison Ist 58. . ..1960) - - - - - - 105% 106%} 14,000) 105% Marj] 107 Jan Ist 4448. ....... ...1970| 105%} 104% 105%} 22,000] 104 Apr| 106 Jan 
Ohio Power ist 56 B..1952) 106%4| 106% 106%} 2,000] 104 Apr} 107} Mar Syracuse Les 5}4s....1954)------ t107% 108 | -...--- 10534 Apr| 110% Jan 
t & ref 414s ser D.1956] 104%| 104 104%] 25,000] 10336 Apr| 107 Mar 5s series B......... 1957] -..-.-- $1065 107%] ------ 106 10934 Feb 
Ohio Public Tennessee Elec Pow 581956] 96%) 95% 96%] 24,000} 89 Jan} 98 Feb 
series C......... Ee: 109% 109%] 1,000] 108% July| 112 Feb | Tenn Public Service 5s 1970) ------ 8144 83%] 23,000] 773% May| 90 Feb 
6s series D........-. 954| 106%] 106 106%] 7,000) 104% July} 107 May | Terni Hydro-El 6)48--1953 60%| 60 61 | 20,000) 41 Jan 7an6 June 
548 series E......-. linseed 106% 106%} 3,000} 106 Apr| 107 Jan | Texas Elec Service 5s. 1960 104% 104% 105%}110,000} 99 Jan} 1 Sept 
Okla Gar & Elec Ss.....1950 105 | 104% 105 | 22,000] 103% June] 107 Feb | Texas Gas Util 6s__..1945]------ 35% 36 6,000} 29 Mar) 40 Jan 
“ie Ringciliel 102%] 102 102%] 13,000} 101% 105 Feb | Texas Power & Lt 58..1956| 106 | 106 106%} 30, 104% Apr] 106% Jan 
Okla Nat Gas 43g52771951 peseee 984% 98 31,000} 98% Oct) 98% Oct — ee ee eee 2022|....-- tll1%& 113%] ------ 104 Jan} 111 Oct 
5s conv debs-_...--.- 99%| 99 100%| 34,000] 99 Oct] 102% Oct | Thermoid Co 6s stpd_ 1937] ------ 95% 96%! 8,000} 90 July} 100 Mar 
Okla Power & Water 58 '48| 93 92% 93%] 30,000] 86 Apri 94% Jan | Tide Water Power 5s__1971|--.--.-- 103. 103%! 25,000} 98% Jan) 103% Oct 
Oswego Falls 6s. ..... 1941|------ 101% 101%] 5,000) 93 Jan} 102 Oct | Tietz ‘Leonard) 74s. 1946} - - - - -- t25 oe. | escasd 24 June} 34 #$fMar 
Pacific Coast Power 56 '40} ------ $106 108 | -.-...-. 105 Apr] 108 Aug | Toledo Edison 5s. .... 1962| 106%} 106% 106%} 31,000] 106 Apr| 108 Mar 
Pacific Gas & El Co— Twin City Rap Tr 5s '52| 91%4| 9036 91%/|127,000) 7644 Jan) 9134 Oct 
Ist 68 series B __..1941] 120 | 120 120%} 37,000) 119% Jan| 121} Mar! Ulen Co— 
Pacific Invest 5a ser A.1948| 99%| 99% 100%] 14,000] 98 Apr| 102% Mar 6s 3d stamped... 1944) 41 40 41 | 34,000] 37% July Sais Jan 
Pacific Ltg & Pow 58. .1942/------ 115% 115%} 2,000) 114 J 11644 May | Union Amer Inv 5e A. 1948} 101%} 10134 101%) 1, 100 Mar; 102 Aug 
Pacific Pow & Ltg 58..1955| 8934} 8934 904] 57,000] 80 Marj) 94% Feb| Union Elec Lt & Power— 
Palmer Corp 68. .....- 1938, 102%4| 102% 102%} 4,000) 101% Oct] 104 May series A_._...... 1954}....-- ES ee Se 105% Aug 110 Feb 
Penn Cent L & P 4}48.1977 104%} 104 104%] 37,000] 100 =Janj 1054 Sept Se series B........- 1967|_.-.-- 105 105 3,000} 105 # Mar] 107% May 
SB ..........----1979)------ 106 106%) 8,000] 104% Apr) 10744 Apr  EAPPIB reienne St. ietet 106% 107%] 8,000] 104% Apr] 107% Ffeot 
Penn Electric 40 F221971 101%| 101% 101%] 31,000] 97% Jan| 102 Aug | United Elec N J 4s__.1949]__._-- 116% 117%} 4,000) 113 Jan) 117 Oct 
Penn Ohio Edison— United El Serv 7s ex-w 1956} - - - --- 61 62 3,000; 45 Jan| v2 J 
6s series A x-w_.... 1950} 10434! 104% 105 | 21,000) 10144 Mar| 106% June | United Industrial 6}4s 1941 a OSS: 127%% 29%] ------ 254% May| 32% Jan 
Deb 58 series B_...1959) 103 102% 103 45,000} 984% Mar] 105% July OD eee ERE 27% 27%| 1,000) 25% June] 33 Jan 
Pennsylvania Power 58 ‘56}------ $1074 108 | ------ 105 Jan} 108% July | United Lt & Pow $a2771978 85\%| 84 86 |105,000} 76 Jan| 92 June 
Penn Pub Serv 68 C..1947)------ 107% 108 4,000} 106% Febj 108% July Riese 1974, 90%} 90 91 | 28,000) 80 Jan| 97 July 
5s series D.......-- 1954] ------ $1064 107 | ------ 104 Jan} 107 Aug reser. ~-1959| 105%] 105% 105%} 4,000] 10034 Jan} 106% May 
Penn Water & Pow 58. 1940) - - ---- $111% 111] ------ 111 Sept} 114% Jan | Un Lt & Rys (Del) 5%s'52| 944| 94% 94%/113,000) 81 Jan| 96% Sept 
44s series B.......1968)------ $1064 107 | ------ 104 Oct} 108% June | United Lt & Rys (Me)— 
Peoples Gas L & Coke— Seam ae EE es 1952] 114%] 114% 115%] 4,000) 10% Jan| 115% Oct |} 
ROE 1981} 973%} 97 97%} 56,000] 86% Jan Mar 6s series A.........1973]__---- 86 87%| 26,000] 75 Jan| 90% July 
Peoples Lt & Pr 58_...1979]------ 26% 27%| 64,000) 6 Jan) 27% Oct] Utah Pow & Lt 68 A--%022|-.__-- = je eee: ' Jan| 103% July 
Phila Electric Co 58..1966| 112}4] 112. 112)4) 12,000) 111% June] 1134 Mar fig Ratt Saeataaee< Sea 100 101%] 11,000} 9234 Mar| 102 Oct 
Phila Elec Pow 548-1972! ------ 110 11044] 21,000] 108% Aug] 11244 July | Utica Gas & Elec 5s D_ 156} - - -- -- 105% 105%} 1,000] 105 June] 10634 May 
Phila Rapid Transit 68 1962| 9734] 96% 97%] 2,000) 86% Jan| 98% Sept 6s series E......... 1952] 105%| 105% 105%| 4,000] 105% Apr| 107% June 
Phil Sub Co G & E 4% '57|------| 1073s 10734] 6,000] 105%4 Mar] 108% Jan | Valvoline Of! 7s__._-- 1937] ------ ee. See akpeael 96 Jan| 10044 Aug 
Piedm’t Hydro-E! 6s "60' °9 58 59 | 16,000) 41 Jan} 75 June | Vamma Water Pow 5s'57' 102} 102% 102!’ 1,000) 10044 May| 104 Apr 
Piedmont & Nor 56...1954 ------ 105% 106 14,000] 103 Jan} 1064 Mar | Va Public Serv 54%sA_1946 10144) 101% 102 34,000) 95 Jan| 103 Aug 
Pigsburgh Coal 68. ..1949 ------ $1064 106% ------ 105 May! 108 Mar Ist ref 58 series B _.1950)------ 100% 100%, 18,000} 91 Jan| 101% Sept 
Pittsburgh Steel 68... 1948, ------ 105 105 , 19,000] 96% Jan' 105 Apr Geert: mote fam 1946|._.--- 95 95 1,000] 83% Jan' 9734 Sept 
Pomeranian Elec 68..1953|------| $434 25/4 ------ aor May 27% Mar | Waldorf-Astoria Corp— 
Poor & Co 68.....-.-- 1939} 103%] 10355 104 17,000] 103% Feb 106 Jan 7s with warrants...1954| 29%| 29 29%/| 40,000] 17 June, 30% Sept 
Gas & Coke 58'40| 803s} 8044 81%4| 30,000) 65 June, 834 Jan | Ward Baking 6s._.... iincsne4 102% 102%} 2,000} 102 Oct] 107 Jan 
Potomac Edison 56 E. 1956)------ 107 10734) 7,000) 105% Mar] 10744 Aug | Wash Gas Light 5s...1958) 107}4| 107% 108 | 22,000 as Mar| 108 Oct 
4348 series F......- 961] 108 | 107% 108)s) 4,000) 10634 Jan} 10844 Mar | Wash Ry & Elec 4s_.1951|------ SEEE diicedl wawad 10544 Aug! 107. Mar 
Potrero Sug 7s stpd-.1947|------ 84-84%) 3,000) 6654 Jan} 91}4 Mar | Wash Water Power 5s. 1960) ------ 106 106%] 11,000) 106 Febj 107% Feb 
Power Corp(Can)4}48 B '59}------ 98% 98%) 1,000 Jan| 10034 Sept | West Penn Elec 58... 2030) 105 105 165 | 20,000) 99 Jan} 10534 Sept 
Power Securities 6s. ..1949]------ 100% 101 | 11,000] 973 Jan} 101 July | West Penn Traction 5s '60|------ 109% 109%| 4,000) 1033%{ Jan] 111% Aug 
Fresien Eioctrte So. 1068 ------ {253g 26 | ------ 224% June} 32 #£=%Feb Went Tense Util 58 A.1957| 94% a -° yt a Jan - . a 
ce Service o _ est Newspaper Un 68 '44; 72 . Jan 
val certificates; 140 | 139 141 | 17,000) 4323% Jan] 145% May | West United G& E58'55| 106%| 105% 106%} 22,000) 105 Mar) 10654 Mar 
Pub Serv of Nor Illinois— Wheeling Elec Co 5s_.1941/--.---- Eee F0 caccd esvuce 10644 Sept; 107% June 
Ist & ref S¢........ 1956) 111}4} 111% 111 8,000) 108% Jan] 112% Sept | Wise Minn Lt & Pow 5s 44|------ 107 107 | 11,000) 106 Jan + efs, Oct 
6s series C........- 966] ------ 107 10734] 2,000) 104 = Feb) 10734 Oct | Wise Pow & Lt 4s_...1966 44’ 100% 100%] 65,000 10034 Sept] 10134 Oct 
ce >--- aia 197&|------ 103% 104 | 10,000) 101% Jan) 105 Aug] Yadkin Riv Pow 8...1941|------ 106% 107%] ------ 106 Mar| 109 Sept 
4348 series E-....-- 980} ------ 103 10334] 12,000] 192°” Jan| 105% Sept | York Rys Co 5s...__- 1937| 103%, 103 103%| 49,000) 102% Apr] 10454 Jan 
Ist & ref 44s ser F.1981|------ 103 44 103%} 17,000) 192 Jan} 10446 July 
m s corien I. - - - - --1960 105 10444 105 20,000} 103% Apr] 106 July 
of ma— 
4s series A__.....-- 1966] ------ 105 10534] 18,000] 1905 Oct] 106% Sept 
Puget Sound P& L 5i60'4v ot, 878 4s yee 86 Jan 9634 Feb FOREIGN GOVERNMENT 
t 5e series 1 4 4 , ap an 
Int & ref 4348 ser D.1950) 54% 8534] 40,000; 78% Jan] 89}4 Feb AND MUNICIPALITIES— 
Quebec Power 56-.--- 1968] ------ 110434 105 | ------ 103 Apr] 106% Mar | Agricultural Mtge Bk (Col) 
Queens Boro G 20-year 7s. ........1946}-.---- 21 21%} 4,000) 183% Jan; 21 Oct 
54s series A_.....- 1952]------ $106 = 107 31,000| '03,, 282 10644 Sept 20-year 7s. 7 O47 eromett 20% 21%] 28,000) 17 Jan| 21 Oct 
Reliance Manag’t 56..1954|------| 100 100 | 31, 98% May| 104 Jan/| Baden 7s............ 1951|_-.---- 2434 24%} 6,000) 20 26% Feb 
Rochester Cent Pow 56°53) 54%4| 84% 85 5,000; 74 Jan} 95 Feb Buenos Aires (Province)— 
Rubr Gas Corp 64s..1953} 275s) 275s 275s} 7,000; 25 May) 33 Feb 7s stamped. _...... 1952) -.--.-- Set. ese 55% Jani 73 #£Oct 
Rubr Housing 6448. ..195%|- ----- {25% 26 | ------ 22% jJune| 27 #Feb 748 stamped_..... es 79~—s 81 6,000} 57% Janj| 81 Oct 
Sate Harbor Water 4348 '79| 107 | 107 108%| 25,000 10534 Aug] 108} June | Cauca Valley 7s....-. 1948] - - ---- 18% 94] ------ 7% May| 11 Feb 
St Louis Gas & Coke fs °47) 17%) 17% 19. 41,000 12 July} 19% Jan | Cent Bk of German State & 
San Antonio PS Se B_.195%} 105. | 105% 105%s) 27,000 101% Jan] 106% Sept Prov Banks 6s B...1951| 24%| 24% 25%] 3,000) 243 May| 8334 Mar 
San Joaquin L & P 6s B 62} 13154 131% 131%| 2,000 124 Jan] 132 Sept 6s series A____...1952]------ 25% 25%] 1,000) 25 May| 34 Jap 
Sauda Falls 56. .....- 1955|------ $10946 -.--|------ 107% Sept] 110 Jan Danish 54s......... 1955| 100%| 9934 100%] 4,0C0} 953% Jan| 102 July 
Seson Pub Wks 68... 1937|------ 2634 2744] 13,000 244% July} 33 Jan ee ee 99% 99%| 6,000] 89% Jan) 100 Aue 
te Real Estate— oa } anzig Port & Waterw 
6s with warrants...1935|------| 2734 283s) 2,000) 18 June} 30} Mar External 6443..___- Picesess 62% 63%] 12,000] 60 Aug| 73 #£Apr 
ace e warrants... .. 1935} 29 26% 29 | 27,000) 16 July} 30 Feb | German Cons Munic 7s °47| 25 25 25 | 13, 18% May| 28% Fe> 
aocine (B W) Co 548.1943] 103 | 10245 103 | 14,000) 1n15 May] 104 Jan ured 68......... 7| 25 25 25-1 2,000] 188% May| 283% Feb 
Lighting 5s. ..194%/------ 170% 73 |------| 61 Apr] 724 Feb | Hanover (City) 7s....1939] 254] 25% 25%) 5,000) 21 May) 32% Jan 
rete Int'l Sec Se...1948} 100 | 100 100% 6,000; 98 Apr} 103 Feb Hanover (Prov) 64s_.1949}------ {233% 26 | --.---- 19% May| 26% Jan 
Servel Inc 58........- 1948] ------ $105%4 106%] ------ 105% Oct] 108 Feb/ Lima (City) Peru 6}48.1958! - ----- 11 11 | 12,000} 9 May} 13 BSeps 
Shawinigan w & P 4348 '67| 10334) 10334 103 %| 27,000) 100 Jan} 105% Marj] Maranhao 7s...... ..1958}------ 17% 18 ,000} 13 Jan| 18 Oct 
4}48 series B_-.-..- 1968] 1033s] 10335 103%s] 5,000) 10044 Jan] 105} Mar | Medellin 7s series E_.1951)------ 1254 1254] 9,000) 9% Jan| 1446 Ana 
Ist 44 pit D_..1970] 103%s| 10334 10339] 25,000) 10044 Jan| 105% Sept | Mendoza 74s.-..-..-. sae 196 100 | -.---- 7144 Feb| 100 Oct 
Sheridan Wyo Coal 68.1947} 69 69 ~=«69 3,000; 568 Janj| 72 July 4s atamped._.....-. 1951} 84 834% 84 5,000} 63 88 Junie 
Sou Carolina Pow 56. 1957|------ 9914 9934} 9,000; 97 #1Apr! 101 July | Mtge Bk of Bogota 7s. 1947 
Soushenss P & L Ge... 2038 105%] 105 106%! 69,000] 101 Feb] 109 Aug issue of May 1927...... 20% B03 ft 2.008 _ Jan 2176 Oct 
u ison = Issue of Oct 1927.......]------ ; 17 ar Aur 
Debenture 33s... .1945]------ 106% 107%} 48,000) 10334 Mar] 10734 Oct | Mtge Bk of Chile 6s... 1931] ------ t13% 13%] -.---- 12 Jan| 14% Jap 
Ref M 3%s.May 1 1960) 107 107. 107%} 49,000} 101 Jan} 107% Oct 6s stamped......_. Sa 13% 13%] ------ 12% Sept; 12% Sept 
Ret M 3%s B_July 1 '60}------ 107 | 10734} 51,000] 100 Jan} 107% Oct | Mtge Bk of Denmark Ss 72| 99%} 99 99%} 4,000} 92% Jan} 9934 Oct 
lat & ref mege 4s...1 109% 109 34 1104 14,000} 106% Mar] 111 Aug | Parana (State) 7s_...1958) - - ---- 20% 20%) 7,000; 10 Jan} 23 Apr 
Sou Calif Gas Co 48.1961] 10654} 106%4 106%} 5,000) 105% Apr] 10734 Oct! Rio de Janeiro 6448..1959] 1534) 15 15%! 17,000) 12% Jan) 17% Jan 
Sou Counties Gas 448.1968) - ----- 1044 104 4 3,000} 103 Feb] 104% June | Russian Govt 64s...1919 1% 1% #£«x»1%; 14,000 1 May 2 Jan 
Sou Indiana Ry 48_...1951|------| 8174 83/4) 60,000) 5634 Jan) 86 Sept ¢ ° certificates....1919] 1%] 134 134] 53,000 % May| 2% Jap 
Southern Nat Gas 68..1944| 103%] 10344 104 | 62,000) 101 Jan} 104 cee OR aR: 1% 1% 15,000} 1 Junel 2 Jap 
S’ western Assoc Tel 66.1961] 1024| 10134 1024} 10,000} 92% Jan} 103 Sept Biss certificates....1921]------ 1 et aes: % Sept] 2 Jan 
S'western Lt & Pr 58..1957/------ 102% 103%] 4,000; 99 Jan] 104% Sept Di citdanadtibnined |} ee pean 68 Feb| 71 #£xMar 
So'west Pow & Lt 68..2022} 95 98 9934] 11,000) 91 Jan} 10144 June 78 S lamaes cain wives es aha 573% 1 57%| ------ 49 June] 60 #£Apr 
S'west Pub Serv 6s...1945] 105 | 105 105%] 13,000) 100 May) 106 = Oct | Santiago 7s......-..- 1949} 12%| 12% 12%| 13,000) 11 Jan} 12 Oct 
Stand Gas & Flec 6s..1935} 59 89 89%} 74,000); 69 Jan| 9014 Oct ge ot ore 1961} 12%| 12% 1234] 4,000) 11 Jar| 12 Oct 
Certificates of deposit.| 59 8744 89%] 70,000] 67} May] 9044 Oct 
Convertible 6a. ....1935} 89 88% 89%] 55,000) 69 May} 90 Oct 
Certificates of deposit. 89 8734 8941 46,000) 66 May 90 Oct 
ture 6s. ..... 1951; 84%) 83% 87%] 74,000) 64 M oe} Oct 
Debenture 6sDec 1 1966] 8334] 82)6 87 | 52,000) 63\¢ May} 83 Oct 
Standard Investg 544s 1939] 100%} 100% 101%} 13,000) 97 Jan} 10244 Feb 
* No par value a Defe red delivery sales not nouded n year’ range. n Under 


non-voting stock. 
’ with warrants 
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New York Real Estate Securities Exchange a. ee Se 
Closing bid and asked quotations, Friday, Oct. 30 Stocks (Concluded) Par| Price High) Sahres Low High 
8 * 

Unitsted Bonds Bia | Ask Unitsted Stocks pia | ask | Stone & Wooster. ..--*| 1956] 18% 19%| 1,668| 14% Feb| 2134 July 
Dorset cts of deposit... .- 788 | .--llowy & Suburban Homes..| 4%| 534 | Sa pectered  .#l-- sos s2’| sol 25” San 83st _— 
Oliver Cromwell ctfs....-- f 8%| 10 ||Lincoln Bldg Corpvtc...| 4%] --- | Torrington Co......---- *| 99%| 99% 100% 458| 90% i 104 afta 
Pennsylvania Bldg ctfs....|f 3014) 33%4||39 Bway Inc units......-. .-- | Union Twist Drill Co.__- 25% ¥ ae nd 
61 Bway Bldg 54s id50l7 53 J 8 coce«ocwes 25% 26% 280 * \% June} 28% Mar 

ner a Waleed Game hacen Garp del O85c| 05% 00° 1 1,306] 88 Jacl 0082 Oe 
ach Corp %4 of 3 Jap; 94 Oct 
Pee Odie oc cceceeuee — 40 40 159; 37 A 2 , 
— wag Mel Tunnel eaal 93c¢ 90ce 95c;) 2,010 4 top “i 4% A 
. enezuela Holding Corp- . 1.00 95e 1.25 4 
Orders Executed on Baltimore Stock Exchange Waldorf System seat 17%| 17% 17% 198 ou . ase Pe 
Warren Bros Co.......- ° 9% 8% 9%} 1,101 4% Jan) 10 Apr 
STEIN BROS. & BOYCE woot i aia ttl Miia Tigers Cetehc 
Established 1853 wonde— 
6. S. Calvert St. 39 Broadway Eastern Mass St Ry— 
BALTIMONE, MD. NEW YORK Series A 44s... -.--.-  _ 84 84 | $1,000/; 70 Jan) 85 Oct 
Hagerstown, Md. Louisville, Ky. York, Pa. Series B 58... . ..--1948'.____- 88 91 1150 70 Jani 91 Oct 
Members New York and Baltimore Stock Exchanges 
Chicago Board of Trade and Commodtly Exchange, Inc 
Baltimore Stock Exchange Listed and Unlisted 
Oct. 24 to Oct. 30, both inclusive, compiled from official sales lists 
a = Paal H.Davis & 6 
Last |Week’s Range| for | Range Since Jan. 1, 1936 ad . . a S$ O. 
Sale of Prices Week M 
Stocks— Par\| Price |Low High| Shares Low High New York Stock Exchange Chicago Stock Exchange 
Arundel Corp..........- * 18% 18% 19% 987| 16% Apri 22% Jan ee eer gee apernpiny “ct: oy eceaaatae 
Atl Coast Line (Conn)..50| 42%) 41 42% 50| 26% July| 45% Oct 10 So. La Salle St., CHICAGO 
Balt Transit com v t C.. 3 3 3 234 % June 5 Feb 
lst pref v t o......... * 7% 6% 7% 759 2% Jan 7% Feb 
Black & Decker cama 28%| 27% 28% 470| 19% July; 30 Feb 
ETE, =— FE 27% 27% 110; 27 May; 36 Feb 
Consol Gas E L & Power.*; 90 87% 90 ; 102} 84 Jan; 94 Aug Chicago Stock Excha nge 
mR. ey eee 112 113% 164; 111 July; 116 Feb | Oct. 24 to Oct. 30, both inclusive, compiled from official sales lists 
Preferred............1| 37%| 37 38 65| 17 Jan} 41 Se Friday! Sales 
Fidelity & Deposit..... 20| 130 | 126% 130%| 284) 88  Jan/| 139 Oot Last |Week's Range) for | Range Since Jan. 1, 1936 
Finance CoofAmciA...*| 12%| 12 12%| 315) 9% June| 12% Oct Sale | of Prices | Week 
Houston Oil pref_.._.. 100'; 16%| 16% 17% 645, 144% Aug) 20% van Stocks— Par| Price |Low High| Shares Low High 
Mrs Finance— _ 
preferred......... 25) 2%) 2% 2%} 100 May| 2 t | Abbott Laboratories— 
ie eaedeimtaias: |: Fieatbt 3. 100 1s Fep 3 pom Common (new) . .-..-- *| 54 54544 660; 50K Oct) 574% Aug 
Mercantile Trust 63222760 inal 250 251 96] 248 Apr| 262 July | Adams (J D) Mfg com-.-"|--.-.- .. “Z a oe, 
Merch & Miners Transp. . 42%| 42% 43 190! 31 Jan| 45 Oct Advance Alum Castings 5 9 8% 9%! 2,750 5% Jan 9% Sept 
MononW Penn PS7%pt25| 273;| 27%¢ 275¢| 236] 233 Feb| 28 Aug | Ainsworth Mfg Corpcoml0|--__-. a @& co 46 Jan) 73 (et 
Mt Ver-Wdb Mills com_ 100} - - - - - - .. - 37| 13% June} 5% Oct | Allied Products Cory— 
New Amsterdam Cas....5| 16}4| 1854 16%] 2,078} 9% Apr| 17% Oct | Common.--------.-- 10) 21%) 21) 215%) 1,150) 11% June) 21% Oct 
Northern Central Ry_..50|_----- 101% 101% 95 Jan| 101% Oct Class A. ....-------- 25) 24 23% 24%) 1,550; 21 Jan) 25% Feb 
Owings Mills Distillery. _1 1% 1% 1%! 11,435 l Oct 2 Aug Altorfer Bros conv pref...*|_.---- 47 47 70; 40 Jan| 47% Oct 
Penna Water & Powcom.*; 94 94 95% 120| 87 Jan| 98 July Amer Pub Serv Co pref.100| 62%) 56 62 % 720|' 20 May; 69 Sept 
|e inline aap 11% 11\% 52 9% Apri 11% Oct Armour & Co common...5 5% 5% 5% 650 4% June 7% Jan 
Preferred....__..... 10! 11 11 11 50| 10 Sept] 11 Oct Asbestos Mfg Co com-...l 3 3 3%; 1,950 2% July 5% Jan 
U S Fidelity & Guar____. 2} 28%| 27% 29%! 4,023} 13% Apri 29% Oct Associates Invest Cocom.*; 58 574% 58% 350; 27% Jan) 59% Oct 
Western National Bank-_20}--..-- 35 35 68} 34 Jan| 3644 Apr | Automatic Products com.6/..--. - a ae es Be i 
D Bastian-Blessing Cocom.*; 16%| 16 17 ,500 6% Jan; 17 Oct 
Bonds— Bendix Aviation com....*| 29%! 28% 30%! 2,400; 21% Jan) 32% Oct 
Balt Transit 4s flat..1975|_____- 40 4l 36,500; 15% Jan 4134 “et Berghoff Brewing Co.-.--1}; 12% 12 12% 1,600 7% Jav| 14% July 
YY ) _olhpgee 1975|_.___- 45% 46% 2.700 17 Jan Oct Binks Mfg CoA conv pref * 9% Gls 9 % 300 3 Jap 10% July 
Read Drug & Chem 514s'45'.. 100/4 10044! 1'000' 100 Apr! 10114 June | Bliss & Laughlix Inc cap-5| 323| 2034 32%| 3,750| 22% Apr| 32% Oct 
Borg Warner Corp com.10/______ 79% 84% 700; 64 Jan} 84% Oct 
— 3 Sons pi, See" tecceec 22% 22% 200; 16% Jar; 23 Aug 
Boston Stock Exchange prac eer 18%| 18% 18%} 250; 1854 Oct] 34% Mar 
Oct. 24 to Oct. 30, both inclusive, compiled from official sales lists —— ah = L) yy ae ------ 173g 1834) 4,400) Ilys July; 18% Mar 
Friday Sale Butier Brothers... iu] ia3z| 125 13%| 15,450| 7% San] 1436 Oct 
— _ i 4 — om Range Since Jan. 1, 1936 pena y de ye a actin aiid 58 58 M4 50| 38% Jan) 68% Oct 
Stocks— Par\ Price |Low High| Shares Low High Central Lil —" oe i me Sen 3. _ 
Amer Pneumatic Service iB! BGT oes ni EP fe Saeepe  RE me © 14% 15% 450 12 juy 2 a 
es a er ee te 2 * WA 
: 6% non-cuim pref---50 neaess ax 4% on > 4 Suis a: a poet De maga pref... 70%; 68 70%| 1,090; 57 Jan| 73% Oct 
mer Te ee 79 178% 180%)| 2,886) 149% Apri 1804 Oct Com . cin eensieaddiee : 
Big-Sanford Carpet pref100| -.-.--.- 107 107 97% Jan! 107 . June Prior lien preferred - . -- “| 90 . 86 os 90 + eet o” — 97 . Sant 
Boston & Albany ..--_- 1001156. | 154 156%] 297] 117% Jan| 157 Oct | Preferred_...----..--- *| 59°| 54 60 | 1,13¢] 20% May| 68 Sept 
Boston Elevated _.. .-.. 100| 67%| 66% 68% 370| 65 May! 70 Feb | Central States Pr & Lt— aca . 
Boston Herald Traveler..*| 29 29 29% 1,032; 28 Oct} 31% Sept PROGerreG.. .ccccccccece *| 17% 16 17 % 470 8 Jan; 22% Feb 
Boston & Maine— Chain Belt Co com-..-.--- *| 62%) 62 62 “4 230; 35 Jan} 62% Oct 
Pt. ncakmobece 100 8 3% 8% 8% 5 5% Apr! 10% Jan } Cherry Burrell Corpcom.*; 69%; 65 69 “ 430; 40% Jan) 6944 Oct 
Prior preferred - - - . -- 100; 35%)|* 35% 36 586; 17% July l Feb | Chicago Corp common. .-.-_* 5 \y 4% 5 4} 18,600 4 Apr 54 M 
Class A Ist pretstpd.100/ 11%| 11% 12%] 352) 4% July| 14% Feb] _ Preferred...--..--- “"7s} 51*| 50° 51 | 2:15] 43% Apr| 52°” Feb 
Class A Ist pref... as tastcinss 10% 10% 10 5 Apr; 124% Feb | Chicago Flex Shaft com.-5) 55%) 55 56 '950| 33% Jan! 57 % Oct 
Ciass B Ist pref stpd....| 15 15 15 88 644 May; 17 Jan | Chic & No W Ry com..100 ty 35 3% 300 2% Aug 4%, Feb 
Class B Ist pref____- SR s 5| 8% Mar| 14 Oct | Chicago Rivet & Machcap*| 32%| 30% 32% 140/ 25 Jan| 34% Apr 
Class D Ist pref stpd.100} 17%) 17% 18 57 8% June| 21 Sept | Chicago Yellow Cab Co.-*| 26%) 26% 26 % 50; 19% Jan} 32 . Oct 
Class D Ist pref... -- Pitocshéa 15 15 15 9% Jan; 18 Feb | Cities Service Co com. ---.* 4% 4 4%| 6,000 2% Mar 4% Oct 
Boston Personal Prop Tr. *}_.- ~~ 14% 14% 130} 12% May; 15% Jan | Club Aluminum Uten Co.*|_ 1% 1, "250 1% May 3% Jan 
Brown-Durrell Co com...*|_-._-- 4 4% 572| 2% July} 7 Jan | CommonwealthSdison-100; 110 | 108 110 | 1,050! 96% Jan) 116% Oca 
Calumet & Hecla_..._.- 25; 11% 11% 12 665 5% Jan) 14% Apr | Compressed Ind Gasescap*; 42 41% 42% "850 4l Sept; 72 Au 
Copper Range........-. 25 84 84 8%! 1,246 6% Jan 94% Avr | Consolidated Biscuitcom.1; 10%) 10 10% 1,750; 10 Oct! ll yj ; 
East Boston Co_......-- Ree: iy 6 200 4 Sept 1% Feb | Consumers Co— . 4 4 ' % Aug 
East Gas & Fuel Assn— : COR. cocccoaceses Pe % A 34 750 yw June 1% Feb 
Se a 6% 6% 354 3% Jan}; 11% Mar 6% prior pref A.--.-.- 7 % 61% 7} ; 160 5% Jan) 12% Feb 
4%% prior pref._... 100; 67%| 67 68 361; 60 Jan; 85 Jan | Continental ‘Steel pret. 100 99 99 100% 8C| 97% Aug!\ 117% J n 
6% cum pref.... ..-. OO; 54%) 51% 54% 644; 41% Jan| 83 Mar Common 27 29 % 400; 27 Oct Je 
Eastern Mass St Ry— Cord Corp cap eat ee ty 4 4 6,650 3% Aue “3 rel 
ae 100 2 1% 862% 67 1% Jan 3% Apr | Crane Cocommon....-- 25; 42 41 43 % 1,200! 24 Apr 44% Oct 
Preferred. stbeweuas 100 sababie 50 50 5| 33 Jan| 62% Apr Preferred. ....---.-- 100} 133%] 1334 133%| 60] 120 Jan| 138% Sept 
_ Adjustment. <22272100|"272"7} “5 “5 | "G0 oe ee ee en ne ee 
castern SS Linescom.-.-*| 1334; 12% 13%] 1,038] 8% Jan} 15 July | Dayton Rubber Mfg com-* 4 3 
Edison Elec Illum....-. 100} 157 156 158. 749| 155% Jan;} 169 #$=Mar Cum class A Same: ae 6 30% 44s 3 300 19% os YS, Oat 
Employers Group_.-.-..-- *| 22 21% 22% 450| 20  Apr| 27% Feb! De Mets Inc pref-_------- *1"37°"| 26 27° 40| 21% Jan| 27. °&# Oct 
Gilchrist a din ate ee 11 11% 82 5% Jan} 12% Oct Decker (Alf) & Cohncoml0}; 11% 8 11%! 10,880 4% Jan| 11% Oct 
Gillette Safety Razor....*; 15%| 15% 16% 618| 13% July}; 19% Feb | Preferred 100 : 77 85 : "140 50 Jan 5 , ( ; 
Hathaway Bakeries pret..*| 57 54-57 490| 26% May| 58 Oct Dexter Co (The) com.-..5| 1915; 18 19%} 570! 9% Jan) 19% Oct 
a “1 eeenscoscoocese ” on ‘ir 916 = Hy: x 11\% “—- Dixie-Vortex Co com...-.*}/______ 19 19% 550; 184% Juiv Y- June 
an) OE ee ee ¢ 5 Bb ): ) 
Helvetia Oil Cot e______- 75c¢e 8 690¢ 400 40¢ J ae “7 Aue | OF ne Loti Drug asec 8 4: 16 i 18 %; 3 100 ie yo + coer 
Intl Button Hole Mach..1|} 26 26 27 90; 16% Jan; 27 Oct Eddy Paper Corp (The) -..* a 26 26 “4 '200| +23 : Aer 30 J - 
Isle Royal Copper Co. ..25 2 1 84 2 230 % 86Jan 24% Apr Elec Household Util cap .5 42 | 11% 12 Y 2,900! 11% Oct in% oe 
Loews Theatres (Boston)25| 17 16% 17 165} 95% Jan| 17. Oct Elgin Nat Watch Co ..15| 41 40% 41 | 300! 27% Jan| 43% Oct 
Maine Cent 5% cum pf.100} 3734) 37% 37% 20' 18% Jan| 45 Mar FitzSim&ConD&Dcom*; 17 17 ’ 17 306 16% Jani 23 A 
Mass Utilities v t c_....- _, ange 3 3%! 1,473 1% Jan 3% Feb  Gardner-Denver Co com * 53 53 10 a9" Jan} 60 ioe 
Mergenthaler Linotype. .*| 53%4| 53 53 %4 215) 38% Jan) 55% Oct $3 cumul conv pref_..-.- 20| 62 34 62 62 4 300 62 Oct - \% Oct 
New England Tel & Tel100} 13144; 130 131% 400; 117% Mar) 132 Sept | General Candy Corp A.._5 | 17 17% 200; 11% Jan Sept 
Ah thy RR (The) 100 =. 3% 4% 414 2% Apr 5% Feb | Gen Household Utii— | : f ; . 
n Butte...-...---- 30¢ 27c 30c} 2,550} 25° Oct; 58c Jan Common (new) ..-.-..-- *| 10% 34 34 6 
aad ear ge 8 ew = ane 16% 18 415! 16% Oct} 70% Mar | Godchaux Sugars Inc— Say See eee eee 7 | 
RE: Sef 1% 1% 275 56c Jan| 1.75 Apr  ~) een i 40% 41 0 3 
Pacific Mills Co... ...-.. 2614 26% 26% 340 14% May! 27% Oct | Goldblatt Bros Inc com-- 41 40 \% 41% 1 000 3 i = 46 ons 
Pennsylvania RR... _. RR ae 41 43% 655; 284 Apr 45% Oct treat Lakes D & D com. 29 i 28% 293 1,000; 26 =jJuly; 33% Apr 
Pond Creek-Pocahontas..*}_...-- 2214 , 224 25| 224% Oct) 26% Feb. Hall Printing Co com io 11 ry 10 34 11 “4 356 6 Jai : A : 
Quincy Mining— Harnischfeger Corp com .10 eee 7 14 y 14 34 100 9% ia ; ” a 
Assessment paid_..... 25 1% 13 2 445 1% Oct 2% Sept ' Heileman Brew CoG cap.l 11\% 11% 11%) 1,550 8% Jan 13% Apr 
Reve Buttonhole Mach.10| 24%| 24 25 196} 15% Jan| 25 Oct Heller (W E) pref......25 : or ‘ 
eece Folding Mach----10i-.--.-- 2% 2% 30 1% Jan 3 Sept Weise WREPEMES... ccc. coleccces 27% 27% 100° 25 #£#=July: 29 Jan 
For footnotes see page 2814. 
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—— 
Friday | Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1936 
Stocks (Conc » Sale Phat . eee te Huh Members Cincinnati Stock Exchange 
r Ww 
onl al tes Bai a ee ——— Active Trading Markets In 
Hormel & Co (Geo) com A*| 19 19 19% 250; 16% May| 22 Jan 
Houdaille-Hershey cl B..*|_____- 28 283%] 500] 22% May| 32% Mar Securities 
Houdaille-Hershey el B- *|------ 28 28%4| 500] 22% May| 32% Mar Cincinnati and Ohio Listed and Unlisted 
{i North Utilities pref.100)_____. 108% 108% 20; 100 Feb} 109% Jan 
Indep Pneu Tool v t c....*|_____. 63 «64 70; 60 July} 68 +#«%>$§Feb BALL IN GER & CO 
fron Fireman Mig vt0...*| 3734 26% 27 00] 24 May! 31° Feb ? 
ron an vtco...*| 27%| 26% 27% ay 
Jarvis (\\ &) Co cap....- | Pi age 22% 23%) 2.450| 18% Fer] 24% Oct UNION TRUST BLDG. CINCINNATI 
Jefferson Elec Co com....*|_____- 43% 43% 50| 31% June; 44 Aug Phone Cherry 6711—First Boston Wire—Bell Sys. Tel. Cin. 291 
Kalamazoo Stove com...*| 46 46 46% 360, 39 Sept; 70 Mar 
Katz Drug (‘o com. ..... 1} 47%) 45 48 5,350) 32 Fel} 48 Oct 
Kellogg Switchboardcom10| 12 11% 12%] 1,900| 4% Apr] 13% Oct Friday Sales 
Ken-Rad T & Lamp comA*|_____. 18 18%] 1,200) 10 #£Apr| 18% Oct Last |Week’s Range| for | Range Since Jan. 1, 1936 
Ky Util jr cum pref._... 50; 41 40% 42% 210| 34% Feb| 43% Aug Sale of Prices Week 
6% cumul pref...... a 83% 83% 20| 76 May!) 90% Aug Stocks (Concluded) Par| Price |Low High| Shares Low High 
Kingsbury Brew cap..... Rawesee 2% 2%! 1,900 14% Jan| 3% Mar 
La salle Ext Univ com...5 ions 1% 1% 100 1% Sept 3% Jan | Burger Brewing_____.._- *| 3 3% 3% 115} 3% Jan| 6% Apr 
Leatn & Co com........*/______ 7% 7% 380; 3% Jan| 8% Oct | Champ Coated______.. 100| 26 24% 26 238; 19% Aug] 26 Oct 
Cumulative preferred..*|}______ 32 32 20 21 Apr) 35 Jan ist preferred... .-. 100 105 104 105 26; 102 Mar] 105% Oct 
Libby McNeil & Libby ..i0 9% 9% 9% 550} 7 £=May| ii Jan | Churngold._...........*/____.. 13% 13% 175} 12% May| 17% Feb 
Lincoin Printing Co— Cin Gas & Elect arses ARE 107% 108% 224; 100% Jan| 108% Oct 
ST. cndintinenddes Tadao 11% 12 1,200; 7 1£Jan| 13% July | CinStreet Ry___._....- ee 8% 8% 62} 5% Jan; 9 Sept 
$34 preferred. .......*)_._._. 45 46% 60; 35% Jan| 50 #£July | Cin Telephone______...50|___._- 94 95 170| 85 Jan} 954 Oct 
Lindsay Ut & Chem com. io 3%| 3% 4 1,250} 35 Oct}; 6% Jan | Cin Union Stock Yard_..*|_..._- 23% 23% 54; 20 Mar) 25 June 
i ae ee 9% 9% 3C 9144 Oct; 10% Feb | Cohen (Dan)__.....__... ee 14 14 10} 11% Mar) 14% July 
Lion OU Refining Cocom.*| 14%} 14 15 2,350; 7% Jan; 15% Sept | Crosley Radio__..____.- _ =e 29% 30% 15} 16 Mar) 34% Sept 
Loudon Packing com....*|_____- 6 6 300 6 Ort 8% Feb | Dow Drug___._._._...-- * 9 8% 9 25 7 June} 11% Feb 
Lynch Corp com........ Diichuc 38 38%! 200) 34 Jan} 54344 Feb | Eagle-Picher Lead_____- 20! 12%| 12% 13% 371, 8 Jan! 15 Mar 
Formica Insulation . . . --- _ Sats sa 21 21 50; 18 July; 25 Jan 
McCord Rad & Mfg A...*/_____- 47 47\% 220| 33 Apr; 48 Oct | Gibson Art__.____....._- , Se 31 31 50; 28 Jan} 33% June 
McGraw Electric com_..5| 40 39% 40 420} 27 Jan| 40% Oct | HobartA___. I Le 48 50 37| 40 Mar; 50 Aug 
McQuay-Norris Mfgcom.*! 56 56 56 70| 60 June; 62 Aug | Kahn ist pref. - : aooeeen a 103 103 50; 93 Jan 105 4 June 
Manhatt Dearborn com. _*|_____- 2 2%%| 2,800 1 July 3% Jan | Kroger__...._...._.....- ae 22% 23% 60; 19% July; 27% Jan 
Marshall Field common..*| 20%) 18% 20%] 12,550) 11% Jan| 20% Oct | Lunkenheimer___._____.. *| 32 30% 32 221; 18 an; 33 Aug 
Masonite Corp com new_.*|_____- 45 47 250) 45 Oct} 48% Oct | Magnavox.......___. St ee 3% 3% 250 2 Jan 4% Feb 
Mer & Mfrs Sec cl A com. ! 6% 6% 6%] 4,700 5 Apr 8 . ag -eaaBRRRA ee Sue 17% 17% 8 6 Jan} 17% Oct 
Prior preferred........*|.....- 31 130} 25% May! 35 July | National Pumps-.------- | 7 7 9 47| 3% Feb| 9 Oct 
Mickelberry'’s Food Prod i. |, Oa 51 52% 635; 40% June; 52% Oct 
Common. nba id=’ 334 3% 3%! 1,300 2% Jai 4% June | RandallA........_.__.._. Ses 26 27% 432; 16 Jan| 27% Oct 
Middle West Corp cap__. 13%| 12% 13%] 62,350) 7 ro ee eee ee ocaaun *| 12%! 10% 12%] 6,607) 4% Jan) 23% Oct 
Stock purchase wenenain 6% 6 6%/| 10,300) 3% Jul Op es a ef 35 38 70} 25 Aug; 48% Jan 
Midland United Co— U S Playing Card_____.- Retna 33 «34 313} 26% Sept] 35% Feb 
SEs cénccccncnse ., a 14 5/ 3,900 y% Ja % Oct | US Printing..______..__- , Sees 4% 5 129} 3% Sept; 8% Fe 
Conv preferred A___... ° 9% 8% 10%] 1,650 1 Ma 15% Sept | wurlitzer7% pref____- aa 90 22; 20% Mar 90% Oct 
Midland Util 7% prlien100| 7 6% 7% 380/ 1 Mal 12 Sept 
6% prior tien. ......100/_____- 64% 6% 190; 1% Ja} 10% Sept 
6% preferred A..__. 100].....- 4% 4% 40 % 6 OUJa 6 Sept 
ime Ruwreemvinis6s| $x x) aay at | IN S|! A. Ss EDWARDS & CO 
ae uae Conv pret..*| 6% 6% 7% 220 ani > He a e e e 
; ne a , - =e 44% 47 300 n 
~ Commoner *| 8%! 7% 8%] 160] 6% Ju | 10% Jan Members { Now York Gurb Exchange (Associate) 
POU En cencboussece _, Se 49 50; 49 Ma ae bo UNION BANK BLDG., PITTSBURGH, PA. 
Muskegon Motor Spec A. *}__ __-- 25 25% 150} 17 Jaf 26 ug Tei Court-6800 A.T.&T. Tel. Pitb-391 
Nachman Springfilledcom*| 21%) 21 6h 350; 11 Je 25 Oct 
ao Gypsum cl A com 65/...-_-- | 53 53 50 st, bs a hen 120 BROADWAY, NEW YORK 
Nationa) Leather com... _10 1% 1% 1% 650 b an . . . . 
Nat! Pressure Cooker Co.2/__.__- ! 17% 17% 450; 13 Jui 18 Oct Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 
Nat Rep Inv Tr conv pfd * 7% 7% 7% 346 5% Ja 10 Feb 
oa need Union Radio com | beamed 1 1 300 os” -- . : +: fa ~ 
obiitt-Sparks Ind com. 37! 36% 37%| 1,600 pit y 
North Amer Car com -..*| 544 HF: 6%| 2,200, 3% Jan) 734 June Pittsburgh Stock Exchange 
Northwest Bancor 7+ 610%) «OI 104 1,900 une an . . : 
Northwest Eng Co poe 28% 93% asic 300 aba Jan| 30% Sept | Oct. 24 to Oct. 30, both inclusive, compiled from official sales lists 
"Yen aoad Utii— . 950 7% Ja 49 = Rept Friday Sales 
preferred. ...... 100) ....-- 3 42 ' , 
ont 2 prior lien pref...100| 66 62 68 100| 25 Apr| 76% Sept ion “en z — 7 ih Range Since Jan. 1 1936 
S ) Co— 
; ene eceebcesd a 14 14 50 9 Jap; 14% Oct Stocks— Par\| Price |Low High\| Shares Low High 
. 7 
Parker Pen Cocom.....16, 29 | 27 29 | 1,150} 19 Apr} 29 Oct | Armstrong Cork Co---..- *|------ wane SO) 6 Ot Sen sent ee 
Peabody Coal Co B com-_*|_____- 1% «(2 420; 1% Ja) 34% keb | Blaw-Knox Co__.------~")------ a Sia 100 2 Oct| 2% Oct 
6% preferred. -_._... 100}... - 35 36 10} 27% Jau| 38 Feb | Calorizing pref_-_---.-- 25 non 533 2x4 2% = eo Bs 
Penn Gas & Elec A com. 17 16% 17 200; 16% Oct} 22% Apr | Carnegie Metals Co------ " on ele is Oe : July| 22 Oct 
Pictorial Pap Package coms|..---. 64 7 ). 26 Ome. 7, OOS ee ene et 19% 20 558} 14 Jan} 23% July 
Pines interfront com... _5j)__.__- 3% 4%)! 3,700 2%, Mari 5% Sept | Columbia Gas & Electric. nema af 4 23% rt 7% Jani 23 Oct 
Potter Co (The) com_.... * 4 3% 4 500 2% Jan 5% Apr | Duquesne Brewing com..5) 21% - 38% ‘0501 15% Jan| 40 Mar 
Prima (‘ocom..........* 1% 1% 41% 650| 1% Sept 6 Mar | Follansbee Bros pref_--100 a ts: ai ty 4, _anl 3 See 1% Jan 
Public Servine of Nof fila ; 3% 5 | 1860) 14 May) 5 Oot | Tarb-Walker Refrascom.*|.....-| 479¢ 48% 120] 31 Jan| 40% Oct 
ublic Service of Nor a, yRP pee . 
Common. ...........- 75 | 74 75 600] 49% Apr] 85 Oct | Koppers Gas & Coke pf-100/.---.-| 104, 10575) | 345) 97 = Janr eee Moe 
6% preferred... .... i00 ee 116% 116% 20; 103 Jan} 120 Aug | Lone Star Gas Co_------ » 12% "7 % ts “aon : Apr| 2% Mar 
a 7% preferred ....._. 118 118 10| 1124 Jan| 123 Mar seonmeeny DES se weaeee ness" 5730 50 ic a0! 4! Tah 643¢ Sept 
uaker (ats Co— I ------9|------ 5 ; 
Common............. *| 12434| 12234 12434) 140] 115 June] 140 = Jan | Mountain Fuel Supply Co-| 6 5% 6% a ite gt a m4,’ done 
ii glglgenga lili 144 145 90; 141% Oct} 150 July | Nat Fireproof'g Corp com 6% 4: ty an ite Jan| 13% Oct 
oe ee ee, SE Se we Wes x et rr iaaaae Pioenis Ofl com neha fie 28e — “Hy 30° 1,256 2c Jan 8c Feb 
yt eon Mf —— uaa” Ses ’ 5 
Common v fe heat 50r}_____- 4 4 150; 2% Jan; 7% June * Pittsburgh Brewing Co---*|------ 84 ' 3554 300 25 " oan 36 4 Oct 
Reliance Mfg Cocom...10| 29%| 27% 30%] 7,800} 11 May| 30% Oct PTCHTOG- - - ~~ ~~ ---2- Jon 2~= 12k 13 260} 7% Jan| 14% Feb 
Rollins Hos conv pref....* i aa 11 11 100; 10 Sept} 17% Jan | Pittsburgh Forging Co-_-.-1/------ ; K% 1% 498 4 ~~ 1% Mar 
Sangamo Electrie Co cilia , 65 6634 500} 35 Jan} 67% July | Pittsburgh Oil & Gas----5)/------ 195% a0 “4 133] 9834 Jan| 140 Aue 
Schwitzer-Cumminscap..1| 24%] 22% 24%/| 5,050} 18% July| 2444 Oct Pittsburg p Plate Glass -_ -25 a 7 *4 + $y: arn 732 May| 12% Oct 
Signode Steel Strapcom..*| 15%| 14 16 2,690; 2% Apr; 16 Oct | rittsburgh Screw & Bolt. .*|------ , 10 501 3 Jani 11% Aus 
ltl i aati 30| 33 32 633 220| 26% Aug] 33 Oct | F ttsburgh Steel Fdy - ---- 104} 10% 7 Y4 140/ 125 Jan| 173% Oct 
Sivyer Steel Cstgs com___*/____-- 24 24% 30; 15% Jan| 28% Apr! P"ymouth Oil Co_.----.-- 5 ree BT: 44, 3.000 : 5 p a70: ae 
South Colo Pow A com.-.25}..---- 4% 5% 250 2% Apr 7 duly | RennerCo........------ l 1% 276 5 he 2°140 3% Jan 5% Jan 
Southwt G&E7% pref 100 ne teens 105% 105% 90; 99 Feb; 106 Sept | »hamreck oil & Gas_...- Y 5% on 26 4 5001 17 Aug| 27 Oct 
S’western Lt & Pow  . = 90 90 120; 61 Feb; 93 Aug | Standard Steel Spring coe [------ 4 48 285| 22% May! 50 Oct 
Standard Dreger] © | SF 80 | 300) 10% sen) OL Mar | Caled gene amt. ail 3h] “IME “2 | ae] “1M “Oe oe Se 
Standard Dr ee n Sta z 0. - , 
Common ~ shountitiinn 434 4% 4% 50C 3% Mar 7 Apr | Vanadium Alloy Steel_...*|------ 45 " ae om _ a os ae 
Convertible preferred. - 16%; 16% 16% 900; 12% June} 18% Feb | Victor Brewing Co-_------ 1 1 ‘a 44 * 721] 34% Jan 47% Mar 
Storkline Fur conv pref. 25 Tees 7% 7% 200; 5% June; 10% Jan | Westinghouse Air Brake--*)------ is 3 84| 97 Jan| 152% Oct 
Swift International peal ae 31 31% 500; 28% Apr) 35% Jan | Westingh'se Elec & Mfg_50/------ 144% 145% 
... ¥ i Beene 25} 23%) 23 23%| 4,15C ti on 3334 on thee 
*| 21%! ; 2: nlisted— 
Sundstrand Mach ToolCo 21%; 21% 22%) 1,850 ug uibteona tem 66 4..." * ae 4% O«*& 273 3% Jan 5% Oct 
Thompson (J R) com_..25/____-_- 10% 11 250 R% Jan; 12% Feb 
Unites Gas Corp com..-..1 7% 7% Ly : he. fy a is nent ae 
tah Radio Productscom.*| 3%/| 3% 3%! 3, ar " ° lj d S 
Mul & ind Corp-—.....-3] 1 | 9% 1) | 750] 9% May! 2) Jam Ohio Listed and Unlisted Securities 
BS iy nny + eee 3% 937 300 4s. 0 ss or b cl land St E shenee 
ing Pump Co com....*/..--.-- 19% 20 < aD an ock Ex 
Preferred kebiae cons , wets 49'¢ 40% 20| 393%, Mar| 41 Jan Members Cleve 
a 5 5% 250 4 Apr 6% Jan 
Walgreen Cocommon....*| 35%/| 35 36 750| 30 #£=Apr| 36% Oct 
Ward (Mont) & Cocl A._*}_____- 150 152 60} 142 Jan| 156% July Pa 
Wieboldt Stores Inc com.*| 1934| 19% 20 200} 16 Apr} 22% Jan i L L f S | WoOoDco 
 Ullams Oil-O-Maticcom*| 12 12 13% 5CO;} 10 Mar; 16 #£July | wr 
ane Bankshares com* R a 34 a z : : aoe < 4 ee a iy _ 
enith Radio Corp eom__*| 381 38 A Jan \4 
; Union Trust Building, Cleveland 
Teiephone GHerry 5050 A.T &T CLEV 565& 566 
Cincinnati Stock Exchange . 
Oct. 24 to Oct. 30, both inclusive, compiled from official sales lists Cleveland Stock Exchange 
Friday Sales Oct. 24 to Oct. 30, both inclusive, compiled from official sales lists 
Last |Week’s Range| for | Range Since Jan. 1, 1936 
‘ Friday Sales 
Sale of Prices Week ; ’ 

Stocks— Par| Price |Low High) Shares Low High —_ ab 4 - panes if Range Since Jan. 1, 1986 
Aluminum Industries... .*/... __- Qle 211 9 Oct; 13% = med Stocks— Par\| Price |Low High| Shares Low | High 
Amer Laundry Mach..-.20/_. ___- 24 yy 24 \y 22; 19% Jan| 27 ar 
Amer Products com_...-_. _ see 3% 3% 225 1% Mar| 48 Oct | Airway Elec Appli pref- 100 a ie . re ae 11K ype 42K — 

Part preferred - - - . - --- _, eae 914 04 176 6 Apr; ll Jan | Apex Electric Mfg-.-...-.-- 40% ae 4 ae aa) ae y Jan! 106% June 
Baldwin preferred... _ - OS nite 90 5 89 May 90 May Prior preferred - - - Sat sa 0 | 

For footnotes see page 2814. 
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y| Sales 
Last |Week's Range| for Range Since Jan. 1 1936 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Established 1874 
f 
Ss. neneocanasdlacdcecs 13 13% 565; 12 Sept; 13% Oct, Dp H & r W d 
Clark Controller. ........|...--..- 22 23 270; 21 Oct; 245% Oct e a ven Oo nsen 
oe — 4 ee ~ = 18% 142} 15% Jan; 19% Feb Members 
leve-Cliffs Iron pref....*| 9 le 661) 54 Jan| 95 Oct New York Stock Exchange 
Cleve Elec [ll $4.50 pref..*|...... lilt 111% 57| 107% Mar| 112% Sept Philadelphia Stock Eeehonte 
Cleveland Ry......-.-.- =a 65% 67 155} 61% Jan| 75 #£July : 
orcertificates of dep... 100 64 % 6454 66 - 443 59 4 Jan} 73 July PHILADELPHIA NEW YORK 
orp vtc.......- ; July; 35 Oct 
Commerical Bookbinding - * 24 24 244% 497 6% Feb) 24% Oct ee wethenrtetsscAikutands 
Dow Chemical pref....100|...._. 117 117 60| 112 Aug| 117 Oct 
Electric Controller & Mig * *| 64 64 64 25} 45 May! 70 Jan 
Faultiess Rubber....-..--*).....- 31 31 15, 25 July| 35% Jan Friday} Sales 
PEED Res . cesesconss 14 14 14% 125; 10 Jan; 16 Aug Last |Week's Range| for Range Since Jan. 1 1936 
Great Lakes Towing - - - i00 emence 26 26 10; 12 Jan} 30 #$=Mar Sale of Prices Week 
Greif Bros Cooperage A..*|....-- 54 55 100; 36 Jan) 55 Oct Stocks (Concluded) Par| Price |Low High| Sahres Low High 
Dt... sseceswen 5} 25%) 24% 25% 220} 19% Mar! 25 Oct 
Preferred.........- eet 106 = 106 45| 104 Aug; 107% Apr | Barbercommon....-.-.-.- 24% 25% 197| 24% Oct} 25% Oct 
Hanna (M A) $5cum pref *|....-. 102 102 99; 100 June} 105 Jzn | Bell Tel Co of Pa pret...100 121%} 121% 122% 416; 119% Jan) 127% Aug 
TES IE 15 15% 110} 15 Oct} 26 Mar, Budd (EG) MfgCo..... 11%| 11% 12% 468 9% Jan) 15% May 
Interlake Steamship - - - - - Wleceece 56% 57 135} 34% Jan) 58 Oct | Budd Wheel Co_...-.--.-. 9% 9% 10% 305} 8% Apr) 14% Mar 
Jaeger Machine._.....-.*| 26 25 26 480; 10 Jan; 26 Oct | Chrysler Corp. .........5}/...... 12444 128 505} 86 Jan} 130% Oct 
Kelley Isl Lim & Tras....*| 25 25 25 100; 19% June} 28 Oct ; Curtis Pub Co common..*| 21 21 22 205; 17 #=June 24 Apr 
peenee ° Electric Storage Battery 100 July 
McKee (A G) class B....*|.____- General Asphalt......-. aa 255% 255 10/ 21% July| 34% Mar 
Medusa Portland Cement*; 34 3 34 250; 15 Mar; 36 Oct | General Motors... ..... oa 4, 7380 1,463 +t t= 7454 Oct 
Metropolitan Pav Brick..*| 6% 5% 7 684, 44 May 7 Feb! Gimbel Bros common... --*|.....- 20% 20% 10; 6% Jan} 20% Oct 
Miller Wholesale Drug - . .* 9% 9% 9% 10 9 Oct} 15 Mar! Horn&Hardart(Phil) com *} 134 134 137 45; 118% Apr| 137 Oct 
Monarch Machine Tool. .*|..---- 23 23 10; 16% Mar) 25 Aug | Horn&Hardart(N Y)com*| 39 36% 39% Apr) 39% Oct 
ee a poowi re 30% amie ate ay ie 7 = pa Lehigh Coal & Navigation*|_.._-- 11% 12 2,574 6% Jan| 12 Oct 
ation PE. acacseecces an y | Lehigh Valley.......... 50| 20 19% 20 43 s 21% Oct 
- Bene he 100 ti eieaieh 10344 “ ¥ on Jan| 112 Sept ‘ "% “ ‘ ¢ . "s 
Dt 2. sseseeeuse fascees 4 6 4% July; 12 Jan | Mitten Bank Sec Corp..25 2 2% 2 506 54 Jan 84 Mar 
nena RE ly poans a "552 Tf: tS: ae 133 ous 4% a 0 Es rtf fy $i 771 138 Jan _ Mar 
estle ur cum cl A.. 8 c Fe National Power & Light..*/...._-. 11% 125 940 i) Feb| 14% Feb 
i oi actin 41 38% 41 325) 27 Apr| 41 Oct | ‘ "s oo gles 
6% cum pref....-.-.-- i00 tical 06 106% 60} 104% Jan| 106% Sept Pennroad Corpvtc...-.- * 5 454 5%! 7,159 3 Jan 554 Feb 
Packer Corp..........-- _, 20% 21 237 9% Jan) 21% Oct Pennsylvania RR_...-.- 50| 43%) 41% 44%] 2,806) 28 Apr} 45% Oct 
Patterson-Sargent - _-.-.--- * 25%! 25% 26% 172} 17% July} 27 Jan Penna Salt Mfg_.......50) 15944} 152% 159% 382} 113% Feb! 160 Oct 
Peerless Corp. ..-..------ 3 256 24% 2% 130 2 Oct 254 Oct Phila Electric of Pa $5 pf. ,, Ss 113% 114% 381| 112 Apr| 117 May 
ae ini cain emt * 55%| 55% 57 446; 54 Aug; 68 Feb Phila Elec Pow pref__.-.. =e 34% 341 1,542} 33% Jan) 35% Sept 
Seiberling Rubber - ------ icettininipe 2% 2% 30 2 Jan 4% Feb Phila Rapid Transit... -.50 6 5% 6) 275 2% Jan} 12% Mar 
8% cum preferred...100) 24 17 24 140 8% Jan| 25 Feb 7% preferred......-.- 50; 10% 95% Ill 275 84 Jan| 28% May 
~~ Sap Dutawne 15% 16 90| 14 May! 19% Feb. Phila Read Coal & Iron__*/...... 2 2 50 1% July 3% Jan 
Upson Walton......-...-- V% 9% 9%) 1,088 9 Oct; 10 Oct Philadelphia Traction. ..50/_.__-_- 12 13 346} 10% Jan| 19% May 
tt i. ~.scduneeoee * 16%! 16 16} 25 9 May! 17 Oct | Salt Dome Oil Corp_--.-.-.- 1} 20%] 21 22%; 1,967) 16% May! 30% Apr 
Weinberger Drug Inc__..*! 18 17% 18 1941 17 Jani 19 June, Scott Paper.........--.- *| 65%) 64% 66% 182} 57 Jan| 75 Mar 
| Nees eae aR: ey 5 % Jan 
nm hae Bridge. .*}.....- 33% 33% 25 29% Jan; 38% Mar 
Dt PT. oo aasneekloescea WWie¢ 1356 110 5g Jan 1% Feb 
WATLING, LERCHEN & HAYES Union Traction. .......50| 5i%|  5!¢ 55¢| 505] 37% Feb] 87% Apr 
Memb United Corp common... .* 8 74% 8%! 2,018 5% Apr 9% Feb 
embers . FS Ee 46%| 455, 46% 147; 405< Apr) 48% July 
New York Stock Exchange New York Curb Associate —— a Imptcom....*; 164; 15% 16%; 9,709) 14% Apr) 19% Feb 
Dd whe citrpabshinn ememad 1105 111% 568; 108%¢ Apr! 113% June 
Detroit Stock re Chicago Stock Exchange Westmoreland ince... «| 44 14 14 225 9% Apr) 15 . Feb 
Buhl Building DETROIT — 
Telephone Randolph 54530 Elec & Peoples tr ctfs 4s '45/....-- 12 1244 /$19,000 9% Oct; 20 Mar 
Phila Elec Pow Co Ist vats niin 111% 111% 500; 110 July} 113 Feb 
Detroit Stock Exchange 
Oct. 24 to Oct. 30, both inclusive, compiled from official sales lists ST. LOUIS MARKETS 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1936 | IVI S| IVI O N & CO 
Sale of Prices Week . S = 
Stocks— Par| Price |Low High| Shares Low High Business Established 1874 
Auto City Brew com_...-1|_____- 1% 1%| 960] 1% Oct] 3% Feb at Enquirice incited on all 
Baldwin Rubber com___-1}_ 11%] 11% 11%] 2,526] 9% July} 14 Apr d-Western and Southern Securities 
Bohn Alum & Brass com__5}_.____ 444, 444 195| 44% Oct) 57% Jan MEMBERS 
Burroughs Add Mach_-__.*|_____- 31 32%} 1,193) 25% May! 33% Oct New York Stock Exchange New York Curb mm 
caper owme aE $ Paper com - 1. 24%) 23 4 24% 1,235, 19 Apr! 24% Oct St. Louis Stock Exchange Chicago Board Trade 
ontinental Motors com_-.1/_.._.- 2% 2 34 184 2% Jan 3% Mar 
Deisel-Wem-Gil com_.--10|____-- 39 30 | 655| 2234 Feb| 30 Oct 815 North Fourth St., St. Leule, Mo. 
Det & Clev Nav com_._-._10/_.___- 2% 3 940 2% Jan 4% Feb Telephone “entral 3350 
Detroit-Cripple Creek - -_-1 % rT ee | 4,000 \% Aug 4 Apr 
ae te oe Ti. peanecce 145% 146% 91; 128 Jan| 152% Feb 
troit-Mich Stove com_.1/_._ __- 7 7 224 2% Jan 7% Oct 
Detroit Paper Prodcom_-1| 9%} 9% 95%| 1,930} 7% Aug) 10% Apr St. Louis Stock Exchange 
Dolphin Paint B...-.--- ar 34 15 400 % )6Feb 4 Mar ‘ ‘ # 
Federal Mogul com__.__- *| 20%! 20 4 21 - 947 9 % Jan| 23% Oct | Oct. 24 to Oct. 30, both inclusive, compiled from official sales lists 
Federal Motor Truck com*|.-_ _ ~~ 8% 86068 % 165 7% Jan; 12 Mar - - 
Federal Screw Works com */_.___- 3% 3% 100 3% June 5% Mar Friday, Sales 
Gemmer Mfg A______--- ee 41 43% 570| 24 Jan| 43% Oct Last |Week's Range| for Range Since Jan. 1 1936 
pl ge mea esau 9% 9% 129 6 Sept 9% Oct Sale of Prices Week 
General Motors com_-_--10)_.___- 7154 71%] 1,705) 54% Jan| 74 Oct Stocks— Par) Price |Low High) Shares Low High 
Goebel Brewing com__---_. l 6% 6% 6%! 2,751 6% Oct! 10% Feb 
3raham-Paige com.____. , 2% 9 %4 2 % 1'665| 2 7 july| 4 Y Feb | American Inv com--_----- *| 2714| 27 27% 261} 13% Jan| 28% Oct 
Hoover Ball & Bear com_10|_.___- 17. 17% 582; 11 Jan} 18% Oct | Amer Invconv pref----- 25) 30 3030 250; 29 Sept) 3134 Oct 
Houdaille-Hershey B____*|_____- 28 28 426| 23 May| 31% Mar Brown Shoe common. --.-.*/....-.- 49 49% 129; 45 Sept; 64% Feb 
Hudson Motor Car com__*| 21 19% 21%| 3,865} 14 Apr} 21% Oct | Burkart Mfg new common! |-.---- 26-26% 147; 21 Aug; 28% Sept 
Kresge (S S) Co com___-10|_____- 27% 27% 678| 20% Apr! 28% Oct Preferred - - - - --------*|---.-- 31-31 12; 31 Oct) 32% Jan 
Lakey Fdry & Mach com. 1 aise ti 54% 5% 620 5% Oct 84% Mar Central Brew com par. -- 5 4% 4% 5% 300 4% Oct 5% Oct 
McAleer Mfg com______- 3% 3% 3% 950 3% Jan 6% Feb Century Electric Co-~..100/___.-_- 73% 75 10; 35 Jan} 75 Oct 
Mich SteelTube com. .2. a tes Sheth 16 16 100! 16 Apr| 20 Apr Coca-Cola Bottling com_.1}_.._-- 92 92 36| 57 Jan| 95 July 
Michigan Sugar com_-.----. % 1516 200 13,6 Jan 1% Feb Columbia Brew com - - - - - 5% 5% 5% 75 3 Jan 64% Mar 
i a 5\u% 5% 100 5 Jan 6% Feb 
Mid-West Abrasive com50c| 4 3% 4%] 1,305) 3 Aug) 5% Oct | Dr. Peppercom.--...--- *|------ 94 = 96 95) 30% Feb) 96 Oct 
Motor Products com__--- *| 41°! 41 41 315| 32 Feb| 43% Oct | Elder Mfgcom------_---- *|--~---| 16 16 2) 13% Apr; 16 Oct 
Motor Wheel com.___._.__. 5 23% 23 % «23 34 233 15% Jan 23% Oct Ely & Walker D Gds com25 23% 23 23 % 150 17 July 23% Oct 
Murray Corp A * 10 20 lo 20 \y 21 \4 1 ,542 15 Apr 22 A Mar Ist preferred -eeescce 100 a 120 120 5 1 16 Apr 120 Oct 
Packard Motor Car com. 12 ly 12 12 % 3,627 6 % Jan 13 \y Sept 2nd preferred ~—<-<-<<-= l -_—-<—<=--= 100 100 41 97 July 100 Oct 
Parke-Daviscom.___..... 44\%| 44% 44% 984| 41% May 0 Feb | Griesdieck Wes Brew com*|------ 19% 20 234; 16 Aug}; 20 Oct 
Parker Rust-Proof com2. 50 vestion 30 31 953; 23%4 June; 31% Oct 
Pefiffer Brewing com....*|...__. 10% 10% 265| 10 “ Sept] 18 % Mar | Hamilton Brown Shoe com* 3 3 3 15 2 June} 3% Feb 
Reo Motor com......... ioe ers 54% 5%! 1,999 4 Yj July 8% Mar Hussmann-Ligonier com.*| 15% 15% 15% 560 6% Jan} 174% Oct 
Rickel (H W) com........ 2 4% 4% 4%] 21497 4% Oct 7% Feb Huttig 8S & Dcom_-_-_---_- SEB 8% 69K 205 4 Jan 94% Oct 
River Raisin Paper com__* 5% 5% 6 1.187 4 \% July 7 Jan | Hy4draulicPress Brick pf100) - - - - - - 14% 14% 50 4 Jan; 16 Oct 
Scotten-Dillon com___-- 10} 31 29% 31 625} 25  Jan| 31 Oct | Hyde Park Brew com- --10).----- 174 17% 45) 15% Apr) 19% Aug 
Stearns (Fred’k) com_....*|_.__.. 20% 22 245| 17 Jan| 24 Feb | International Shoe com..*| 47%| 47%4 48 150} 47% Oct) 53% Mar 
Timken-Det Axle com__.10/_____- 22% 23 428; 12% Jan; 24 Oct 
Tivoli Brewing com_____. 1 73; = y, 7%%| 4.821 > ,; Jan| 113 Apr | Key Cocommon--.------ *| 12%) 12 12% 495 8% Jan| 14% Feb 
United Shirt Dist com_.___* 9% 9% 9% 390 7% Jan 12% Mar Laclede Steel com - - - - - - 20 24% 24 24% 411 22% July 30% Feb 
Universal Cooler A___... * Pb: 7% 8%! 1.250 6% Jan| 10 oct | Mo Port] Cement com_.25| 17 16% 17 205 9% June; 17% Oct 
gaa tine pea * 634 5% #=7%i\ 1 5778 9 +r: Jan 7% Oct Natl Bearing Metals com.*/ 48 48 48 36) 25 Jan} 50 Oct 
Walker & Co units._____. BR 30 : 30 4 250; 23 “4 Jan| 30% Apr National Candy com_-__--_.- *| 12%!) 12 13 341 9g Feb; 25 Oct 
Warner Aircraft com____. 1 1 1% 1%) 2.900 156 Jan 3 Mar Ist preferred ........ , 118 =«118 1}; 116 Jan 119 Mar 
Wayne Screw Prod com. ._4 5% 5% 6 . 1.035 5% Sept 11% Mar 2nd preferred sn ee Ini cinen a aa 98 54 98 5g 65 98% Oct! 102 Ju'y 
Wolverine Brew com_.___. 1 34 34 8/ "525 5% July 1% Mar Nich Beazley Airpl com. .5 1 : l 15 %)~= Jan 1% Mar 
Wolverine Tube com_. ae 12% 12% 1.160 12% Oct 13 “ept National Oats com - - - ---*|------ 24%4 25 155 13% Jan 25 Oct 
Rice-Stix Dry Goods com.*| 10%) 10% 10% 39 7% June ? % Oct 
. . St Louis Car com --..._ _- a 6% 7 291 3% Feb Oct 
Philadel ph ia Stock Excha nge Preferred. ____.--_- 100|-._--- 60 60 1} 25 July 60 Oct 
Oct. 24 to Oct. 30. both i . . +s : Scruggs-V-B D G com__25}.____. 9%, 10 150 3% May! 12 Oct 
c , both inclusive, compiled from official sales lists ita: l°*aatzl an 4 aul saan Sit Marl 14K Ost 
Friday Sales Southw Bell Tel pref. ..100) 124%/| 124% 124? % 164) 123 Jan} 127% Mar 
Last |Week’s Range| for Range Since Jan. 1 1936 Stix, Baer & Fuller com_10}...___- 13 13 75 914% Mar] 13% Oct 
Sale of Prices Week Title Insurance Corp com25; 19 19 19 120; 18 June 19 Oct 
Stocks— Par| Price |Low High\| Shares Low High Wagner Electriccom___.15} 41 40 41 922} 28% Apr} 41% Oct 
American Stores.......- «| 2754] 26% 275%| 626| 2454 Sept] 36 Jan| Bonds— 
American Tel & Tel_...100} 179%4| 178% 180! 2 944) 149%< Apr! 180%4 Oct | Natl Bearing Metals 681947/|_____. 108% 108% 1,000} 107% Mar} 108% Oct 
Baldwin Locomotive. __-_-_* 4% 43%, 5% 340 2% July 6°3 Feb tScullin Steel 6s_ _-_ SS 73% 76 10,000! 22 Jan| 77 Oct 
For footnotes see page 2814. 
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Volume 143 Financial Chronicle 
Members 
New York Stock Exchange 
Wn. CAVALIERS Co. DEAN WITTER & CO. arp te.cttbctee 
MEMBERS Municipal and Corporation Bonds ee oe a — 
New York Stock Exchange Chicago Board of Trade PRIVATE LEASED WIRES ee og et eee . 
Los Angeles Stock Exch. San Francisco Stock Exch. San Francisco Los Angeles = New York Cotton Exchange 
523 W. 6th New York Oakland Portland Seattle New York Coffee & gt 4 
-6th St. LosAngeles Teletype L.A. 290 Beverly Hille Honolulu Tacoma Commodity Exchange, 
Sacramento Stockton Fresno Honolulu Stock aed 
F riday Sales 
Los Angeles Stock Exchange Last |Week's Rangel for | Range Since Jan. 1, 1936 
° t . 0 
Oct. 24 to Oct. 30, both inclusive, compiled from official sales lists Stocks (Concluded) Par| Price |\Low Hteh| Shaves Hua 
Frida Sales 
Last |Week's Range| for | Range Since Jan. 1, 1936 | Atlas Imp Diesel Eng Co-5) 2134) 2134 22/ 1,611) 17 | Sept] 2434 Oct 
Sale of Prices Week Bank of California N A..80| 188 188 190 186 Sept 203 Aug 
Stocks— Par\ Price \Low High\ Shares Low High Bishop Oil Co-.........-.- 5| 6% 6% 6 1,734 5% Aug! 7% July 
Byron Jackson Co.....-- *| 31%) 31M%e 32 1,82] 15% Jan); 33% Oct 
Associated Gas & El A___1 4 3% «4 500 i4% Jan 4 Oct | Calamba Sugar 7% pref.20| 21%/| 21% 21% 141} 21% Oct) 22% Oct 
Bandini Petroleum. -- --- 1} 4%| 3% 4%| 18,200| 2% Aug! 5 Jan | CalaverasCementcom-..*) 6% 6% 6% 33% 4% Jan} 7 £=Mar 
Barker Bros Corp_._...- *| 23%| 23% 23% 100! 1554 May| 23% Oct | California~-Engels Min Co 1 34 4 34 606 % Sept; 1% Feb 
Barnhart-Morrow Cons__1 25¢ 25e 25¢e| 1,000 5e Jan 25c Oct Calif Cotton Mills com. 100 25%| 25% 26% 207} 25 Jan| 45 Feb 
Berkey & Gay... ..-...-..-- 1% 1% 1% 700| 1% Sept} 2% Aug | CalifInk Co Acom----.- 51 51 = 51 152} 44 June; 52 Oct 
Warrants - ~eaknd 62ige S774 6214c| 3,500) 57%e Oct] 90c Aug | California Packing Corp..*) 39/4) 39% 41 735| 30% June| 43% Aug 
Bolsa-Chica Oil A_.___- 10 834 84% 9 4,500 5% May! 10 July 
Bu cwcccccoscesccces 10; 2%) 2% 2% 100| 2 Sept} 3% Jan | Calif Water Service pret100 103%| 103% 103% 11] 99% Jan} 105 June 
Broadway Dept St pref_100| 103 | 103 104 60| 98 Jan| 104% Apr | Caterpillar Tractor. - ---- 8344) 82% 83% 602} 55 Jan| 83% Oct 
Buckeye Un Oil preftvte_1| 13c| 13c 13c| 1,000| 10c June| 30¢ Feb | Chrysler Corp---.----.. 5 128 | 128 128 110} 87% Jan} 128 Oct 
Central Investment._..100| 20%4| 20%4 20% 10; 19 #£Sept) 28 Apr | Claude Neon Elec Prod..*| 10%| 10% 10% 269} 10% Oct} 16 Feb 
Claude Neon Elec Prod_..*| 10%| 10% 11 500| 10% Sept; 16% Feb | Cst CosG&E 6% Ist pf.100} 103%} 103% 103% 20; 100% June; 106% Feb 
Consolidated Oil Corp....*| 13%] 13% 13% 800} 1154 June| 15% Mar Cons Aircraft Corp. -....- 1} 22 21% 22 215| 14% July| 23% Jan 
Consolidated Steel com. _.* 3% 3% 3%! 1,300 3% Jan 5 Apr | Cons Chem Indus A-...- *| 32 31% 32 490; 29 July| 34 Sept 
Preferred ............- *| 18%; 18% 19 400} 14% May 1983 Feb | Crown Willamette pref...*| 108 107 108 115} 100 Apr) 112 Aug 
Creameries of Amer v t c_ _- 5% 5% 5% 600' 5% Oct 6% Oct | Crown Zellerbach vtc..*| 1244) 12% 12%| 7,156 7% June| 13% Oct 
Emsco Der & Equip----- 5} 18%) 18% 19% 300| 14% Feb| 20% Apr Preferred A........-..- *| 108%; 108 108% 45| 91% Apr; 108% Oct 
Exeter Oil Co A_......-- l 55¢ 50c 55¢c! 4.500 20ec Feb! 87%c July PUCRNTOE B. ccccccscce *| 108%; 108 108% 100; 91 Apr} 108% Oct 
General Motors Corp...10; 71%4| 71% 71% 100} 54% Jan| 73% Oct | Di Giorgiocom.-.--..-.-- 10; 17%| 16% 17%! 3,354 3% Jan| 23% Aug 
General Paint com... ~~. -- 14%| 14% 14% 200; 8% Apr ase Oct $3 preferred.....-..100| 60 59 83= 62 255} 32% Jan| 75 #£Aug 
Gladding-McBean & Co..*; 19%) 19% 19% 200) 1 a3 Jan| 20% Oct | Eldorado Oil Works-.- - -- *| 24%| 24 24% 451| 22 Jan| 30% Feb 
Globe Grain & Mill Co_.25 Vly 94% 9% 300 8 Aug! 13% Feb Emporium Capwell Corp.*| 23%| 23% 25 3,048; 14 Mar| 26% Sept 
Hancock Oil A com_.-.... *| 27%! 26 28\4| 4,200) 18% Jan} 28% Oct Emsco Derrick & Equip..5| 19% 19% 19% 500; 14% Feb; 21 Apr 
Holly Development Co---1 1.05 95e 1.10) 6,300 46c Jan| 1.50 Apr | Fireman's Fund Ins-_---- 25| 93 92% 93% 330; 86 Oct} 112 Feb 
SOT Ge accewdacce 10¢ 10c 10e 10c) 2,900 7c Oct 16c Feb | Food Mach Corpcom...10| 40 40 180} 32% June| 47% Mar 
Kinner Airpl & Motor_._.1 40¢ 39ce 42¢c) 2,700 37¢ July 95¢c Feb | Foster & Kleiser A pref..25| 15%| 15% 17% 360} 15% Oct} 20 Sept 
Lincoln Petroleum Corp-.1 40c 39e 40c; 3,700 35e Oct! 67%c Sept Galland Mere Laundry...*| 37%) 37% 37% 135| 37% Oct) 48% Jan 
Lockheed Aircraft Corp..1, 9 a 9% 800 6% June! 11% Jan | General Motors com- -- - 10 70%| 70% 70% 509| 54% Jan; 74 Oct 
Los Ang G & E 6% pref100' 105%! 105% 107 115} 105 July) 116% Jan —" Paint Corp com - - 14%| 14% 14%| 1,002} 10 July; 14% Oct 
Los Ang Industries Inc...2) 4% 4 4%! 4,700 2% Jan O36 Gept | Bence cccccccccncccce *| 37 37 37 205| 36% Aug} 37% Sept 
Los Ang Investment Co.10; 6% 64% 6% 400 5 Jan 6% Jan Giadding McBean & Co..*;| 19 18% 19%] 1,160} 14% Apr; 20% Sept 
Mascot O88 Co.....<<0-- l 60c 55e 6244c; 2,600 55e July 1.00 Apr Golden State Co Ltd...-.- *. 8% 8% 9 2,443 8% July}; 11% Jan 
Menasco Mfg Co....-..-- | 3% 3% 3%! 1,300 2% Jan 65% Mar 
Mt Diablo Oil M & Dev-..1 45c|) 45¢ 50c; 1,000 32ec Jan} 8244c Mar | Hale Bros Stores Inc. ..-- *| 21%) 21% 22% 535, 14% Jan| 23% Aug 
Occidental Petroleum. -..1 30c|} 30c 30¢ 100} 25¢ Jan! 5744c July | Hancock Oil Co----.-.-.-- *) 28 26%4 28 500} 19% May) 28 Oct 
Oceanic Oil Co. .....-.-- 1} 674c!| 67%c 67%e Sbéscchaevbedlictadenshos Home F & M Ins Co....10} 40 40 50| 42% Sept; 54 Feb 
Honolulu Oil Corp Ltd...*| 28%) 28% 29 390| 21% Jan; 32 July 
Pacific Finance Corp....10; 34 32 34 3,700| 18% Jan; 34% Oct Honolulu Plantation....20| 31 31 31 10! 27% Jan) 31% Oct 
Preferred D2. ...<<<- l 10%; 10% 10% 200; 10% July; 11% June Hunt Bros pref___..-.-.-- 10 6 6 6 200 5% July 7% July 
Pacific G & E 6% Ist pf 25) 32%) 32% 32% 200; 29%4 Jan| 32% Oct Hutch Sugar Plantation.15| 24 24 24 50| 21% June; 27% June 
544 % preferred... .-.. 25| 29%%| 29% 29% 100} 27% Mar; 29% Aug Island Pine Co Ltd com.20; 17%) 17 17% 50 6% Mar! 17% Oct 
Pacific Indemnity Co...10) 28%} 28% 28 200; 18% Mar! 29 Oct 
Pacific Lighting pref... -.. *, 105%! 105% 105% 30| 1054 Jan} 108 # £4Sept Langendorf Utd Bak A-..*| 12%} 12 13 520; 11 Apr} 16% Jan 
Pac Public Serv Ist pref..* | 25%) 2548 25% 100} 20% .-.-.-- = iin é ¢bteottamennekee * 3% 3% 3% 200 2% May 5% Jan 
Pacific Western Oil_....- *| 18 17 18 400; 12% June) 18 Oct Leslie-Calif Salt Co. ...-- *, 3944| 39% 39% 315) 25% Jan| 42% Sept 
Republic Petroleum... 1 5% 5%) «6 1,300 2% Jan 3% July LeTourneau R G Inc_.-.-- 1; 63 56 64%4| 3,119} 25 June) 64% Oct 
Rice Ranch Oil Co.....-- 1 30c| - 27ec 30c; 2,300 10c Jan 40c Apr Libby McNeill&Libby — * 914 9% 9% 200 6% June) iil Jan 
Safeway Stores Inc.....- * 41 39 41 300} 28% Aug; 41 Oct Lockheed Aircraft - - - ~~ -- 9% 9 9%; 2,642 6% May! 11% Jan 
Samson Corp B com..... *| 62%c 60c 62%c 42 50c Feb 75¢e July Los Angeles G & E pref. ido 105%; 105% 107 105% Aug! 116% Jan 
6% pref ann......-.-. 10 2% 24% 2% 180 1% Jan 3% Feb Lyons-Magnus Inc B---- 1% 1% «61% 100 1% Jan 4% Feb 
SecurityCo units benint..*| 4744! 46 472 188; 44 July; 54% Apr 
Security-First Natl Bk..20 51%; 51% 52 500| 50 Jan| 60 Jan Magnavox Co Ltd-_-.-- 2%! 3% 3% 3% 960 2 #£=July 4% Oct 
Shell Union Oil Corp... .-.- 26%; 26% 26% 400| 15% Jan) 26% Oct Magnin (I) & Cocom_...*; 24%| 24% 24% 310; 16 Jan| 25% Sept 
Sierra Trading Sian. aie 3c 3c 3c} 1,500 2c Mar 3c Sept Marchant Cal Mach com.5| 24%} 24% 25%/| 2,751; 19% Aug' 27% Aug 
Signal Oil & Gas Acom...*| 36%) 354 37! 700| 11% Jan| 3744 Oct GEES IE 1.10} 1.05 1.30) 32,145) 1.00 Oct 1.45 Oct 
Market St Ry pr pref_.100) 33 33 35% 100: 20 Jan! 36 Oct 
So Calif Edison Co..-..-. 25) 31%/ 31 31%| 2,600) 25% Jan) 32% July Natl Automotive Fibres..*;| 35%| 35% 35% 185 32% Aug) 47% Mar 
Original pref_.......- 25| 38%] 37% 38% 35, 35 Jan| 40 Aug Natomax Co...........*| 11%] 11% 12 3,545, 10% June) 13 Jan 
6% preferred. _....-.- 25) 285%; 28% 28% 300| 27% Mar; 29 # July Nor Amer Invest com_.100/ 21 21 21 5 9 Jan} 21 Oct 
544 % preferred _ - - - - - 25| 27%] 2744 27% 200; 26 Jan} 28% July 544% preferred - - - - - 100} 92 92 93 60!| 65% Jan} 93 Oct 
SoCountiesGas 6% pref100| 107 107 107 1} 106% Feb) 109% Aug North Amer Oil Cons...10| 14%) 14 14% 755| 14 =jJune;|; 19% Mar 
Southern Pacific Co--.-- 100 464%) 43 464 900; 24 Jan| 46% Oct Occidental Insur Co...-.10| 28%| 28% 28% 80; 28 Jan; 33% Feb 
Standard Oil of Calif... -—- 40 38% 40 400; 35'%4 Aug; 47 Feb Oliver United Filters A...*| 22%| 22 23 960; 19 Aug| 32% Jan 
Superior Oil Co____......| 32%| 29% 33 1,000; 28 Cet} 33 Oct ON ak iain *| 6%) 6% 7 769| 5% Aug) 14% Jan 
Taylor Milling Corp-.-.--- *) 22 22 22 700; 145% May! 22% Oct 
Transmerica Corp. -.-.-.--- *| 14%) 14% 14%; 5,700) 11 Apr; 15 Oct Pacific Amer Fisheries...5| 18%} 18% 18% 635, 13% July; 18% Oct 
Union Oil of Calif. ...-.-. 25) 23%| 23 2354| 4,000} 20% Aug; 28% Mar Pacific Can Co. -.....---- *| 17%| 17% 19 2,103} 18 Oct} 23 #£July 
Universal Cons Oil Co_...10! 13 12% 13% 800 7% Jan} 28 £July Pacific G & E com._-.---- 25} 38%| 36% 38%] 1,731] 31 Feb| 40% July 
Van de Kamps Bakeries..*} 35 35 35 100} 12 Feb; 35 Oct 6% ist preferred - - - - - 25) 313 4 31% 32%] 1,597} 29% Jan) 32% Oct 
Weber Showcase & Fix pf * 914 94% 9% 170 534 Feb| 105 Mar Pacific Lighting com. -- -- *| 52 52 52% 808! 50 Mar) 58% July 
Wellington Oil Co__....- 1 ) 7% $.9%| 7,700 4% Jan 9% Apr 6% preferred ---.-.-.-.--- *| 106 106 106% 130| 104% Jan} 108 #£4Sept 
Western Air Express... -- l 7% 7% 7% 200 54% Jan| 10% Feb Pacific P S non-vot com--* 7 7 7%! 1,553 4% Jan 8% July 
Non-voting preferred..*| 25%4| 25 25% 480| 18% Jan) 26% Sept 
Mining— Pac Tel & Tel com-.---- 100| 144 | 142% 144 63} 119 Jan!) 145 Oct 
Black Mammoth Cons.10c 38¢ 38e 40c) 3,000 22c Jan 63c Feb 6% preferred. _.....100) 151 151 151% 45| 139% Jan| 152 Apr 
Calumet Gold___.-...-.- 10c} 2c} 24%ec 2c} 2,000 3c June} 7c Jan | Paraffine Co's com------ *| 77%| 77% 77% 124 68  Apr| 97% Feb 
Cardinal Gole........-.- 1} 1.00; 97%e 1.00; 1,100 95e Oct} 1.45 Aug I one i inte mes 100} 107 106% 107 55| 101% July; 107 Aug 
Imperial Development. ate le le le} 4,000 le Jan 4c June | Pig'n Whistle pref----.--- *| 4% 3% 4% 310} 2 Jan} 4% Aug 
Tom Reed Gold......-.-- 45¢ 45ce 45c} 1,400 3le July 48c Sept 
PE icdecadueccecne 5c 5c 5e; 1,000 4c Oct 15ec Jan Ry Equip & Rity com.-.-* 5% 5% 5% 220 4% Jan 7% Feb 
A a *| 22 22 22% 945} 16% July; 24% Oct 
Unlisted— Sp te ates 100} 91%] 91% 92 105} 80% Jan| 93 Oct 
American Tel & Tel_...100| 17934| 17814 180% 223' 150 May! 180% Oct Rainer Pulp & Paper com. * 45 45 45 100| 34% Jan| 45 #£xSept 
Anaconda Copper. --..-. 50| 46 \% 4644 46% .— lc —Fm £.OUlUlUStllllCOU CR PO eee 39 38 39% 725| 29 May| 39% Oct 
Atlantic Refining Co...25) 30 30 30 100| 27% Jan| 34% Apr | Republic Petroleum. -.- -- 1 5% 5% 606% 950 5 Oct} 13% July 
Aviation Corp (Del)... -- 5 5 5 5 400 4% Jan 7% Mar Roos Bros com. .-.-...---- 1} 29%] 29% 30% 230| 23% Jan| 30% Feb 
Bendix Aviation Corp....5| 29 29 30 200| 26% July}; 32% Oct 
Caterpillar Tractor Co....| 83%| 83% 83% 100; 78 #£Sept} 83 Oct | Safeway Stores. -------- *| 41 39 41 300} 30% June; 41 Oct 
Cities Service Co-........- 44; 4 4%s| 1,700} 3% Jan| 7% Feb); SJL& Pow7% prpref100| 111 | 111 111 5| 108% Sept) 121 July 
Commercial Solvents... -.- 16%) 16% 16% 100; 16% Oct) 20% Apr 6% prior preferred _- .100} 108 108 108 5| 104 Jan| 112 Feb 
Commonwealth & South. - - 4\%4 3% 4% 800 2% Apr} 4% Oct! Schiesinger&Sons( BF)com* 1% 1% 1% 350 % Jan 1% Feb 
Electric Bond & Share....5| 24%4| 24% 24% 100| 20% Jan; 24% July | Shell Union Oil com_----- 264%) 26 27\%| 2,231) 15% Apr| 27% Oct 
General Electric Co... ---- | 49 49 49 100} 37 May} 49 Oct | Singal Oil & GasCoA_..-*| 37%] 34% 38| 4,235) 2344 Apr) 35% Oct 
P Soundview Pulp Co--.---- 5 90 90 90 879} 42 Jan}; 90 Oct 
Montgomery Ward & Co.., 54'4| 54%¢ 54%4 100} 36% Jan} 57% Oct | southern Pacific Co_..100) 45%4| 4234 45%4| 1,027) 23% Jan) 47% Oct 
North Amer Aviation..-.-.1 8% 8 84} 1,500 7% Apr; 10 Apr Sou Pac Golden Gate A-_-* 4 4 4% 969 2 May 5 Oct 
North American Co-.----- 34 3254 34 100; 24%4 May! 35% July | Spring Valley Water Co..*| 9 ‘6 9 9% 65} 6% Jan| 9% Mar 
pounane Meter Car, seapes 12% Se tae 1 pe oa Ra ety Standard Oil Co of Calif_.*| 39%| 38% 40 3,595, 35 Aug) 47% Feb 
adio Corp of America. . ~~ ‘’ ‘ o% ay “4 an , tC 14 12 147 4,220; 11% Oct} 12% Oct 
ag = Brands Inc-.-.--.-- sin 174% 17% = +o Aug 17% Oct Super Mold Corp of Calif10 “ ns ns : 

e Water Assd Oil-.---- 9 ig 19 00 % Jan) 19% Oct lephone Invest Corp...*| 48 48 48 40| 40 Jan| 48% Sept 
United Corp (Del) -------- 8% 7% 8% 600; 6 May! 8% July Thomas-Allec Corp 8 0") OF 3% 3% 110) 2% June) 4% Feb 
U 8 Steel Corp---.------- 76 | 74% 76 200; 5844 May; 7914 Oct | ide Water Assd Oilcom.*| 19 18% 19%! 810) 14% Jan| 19% Oct 
Warner Bros Pictures Inc_5 1454 13% 15% 4,300 934 Avr 15% Oct 6% preferred - es ----100 104%} 104 34 104% 6 101 Jan| 106% Mar 

Transamerica eeicunhes 14%; 14% 14 % 36,445; Ill Apr} 15 Oct 
San Francisco Stock Excha nge Union Oil Co of Calif....25| 234%] 23 23% 3.185 20 4 Aug 28 4 Feb 
. he . 2! , , , an 
Oct. 24 to Oct. 30, both inclusive, compiled from official sales lists a Lo he eam # oc - “ 7 “% zt id Hs ane 23 Jan| 41% Oct 
Friday Sales United Air Lines Trans...5| 14%} 14% 14% 601} 14% Oct) 20% Aug 
Last |Week's Range| for Range Since Jan. 1, 1936 ee a 1.00; 1.00 1.25 609} 1.05 Oct) 1.45 Oct 
Sale of Prices Week Universal Consol Oil....10} 13 13 13% 865 7% Jan; 28 July 
Stocks— Par| Price |Low High| Shares Low High 

: : Waialua Agricultural Co20| 58%; 58% 58% 10; 50 4 June} 63 Aug 
Alaska Juneau Gold Min10}; 15%) 15% 15% 220; 13% July; 17% Oct Western Pipe & Steel Co.10| 37 37 37% 899 26 % Jan 38 4 Sept 
Anglo Calif Nat Bk of SF20| 24%) 24% 24% 312; 1 Jan}; 25% Oct Yellow Checker Cab A_.50| 59 56 59 ry 195, 23% Jan) 62% Oct 

Assoc Ins Fund Inc- - - - - 10! «6 6 6%! 1,765| 3% Apri 6% Oct FERGIE ADSI 56 56 56 60) 53 Oct} 57 O 

For footnotes see page 2814. 
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STRASSBURGER & CO. 


1388 MONTGOMERY STREET 
SAN FRANCISCO 
(Since 18380) 


Exchange—Sap 


Direct Private Wire 


Members: New York Stock Exchange—San Francisco Stoca 
Francisco Curb Exchange—Chicago 
Board of Trade—New York Curb Exchange (Associate) 








San Francisco Curb Exchange 
Oct. 24 to Oct. 30, both inclusive, compiled from official sales lists 





























Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1936 
Sale of Prices Week 
Stocks— Par| Price |\Low High| Shares Low High 
Alaska Mexican........-. 5 8c 5c 8c; 1,500 5e Oct 20c Feb 
Alleghany Corp......----|------ 4 4\% 100 3 Apr 4% Sept 
Amer Raid & SS....-...-.-- 22%| 22% 22% 100; 19% Apri 24 July 
Amer Tel & Tel.....-- 100} 179%| 178 =180 222; 1 Apr; 180% Oc 
Amer Toll Bridge.....-.-- l 85c 80c 85c) 8,600 39c Jan 85ce Oct 
Anglo Natl Corp....-.-..-.|-.-.--- 21 21 60; 15% Jan; 25 Oct 
Argonaut Mining... -.-.-~-- 5} 13%) 13% 14 775| 10% Mar| 14% Jan 
Dee Ge Dhaene coccccelecuces 54% 5h¢é 20 5% Feb 7% Mar 
BES CSSD S0ERc ccccccccc|ecccce 14% 14%/ 12,100; 15 Oct; 15 Oct 
Aviation Corp. -.-.-.-.-..--- 3 5 5 5% 400 4% Jan 7% Mar 
Baldwin Locomotive... .-..-|..-.-.-- 5 5 100 344 May 6 Feb 
Bancamerica-Blair - - - . - - 1 9% 9% 9% 1,615 6% Jan 9% Oct 
Bolsa Chica A......--- dene 8% 8% 350 5% May 8% July 
Bunker Hill-Sullivan....10} 83%} 83% 83% 30}; 52 Jan 5 Mar 
z Calif Art Tile A...---.-- 19 17% 19 390; 12 May| 19% Aug 
Dal cdihnaditideeoedboo éeGooe 2.75 2.75 110} 2.00 Apr) 4.50 Jan 
California Associates. ....-.|...-.-- 15 15 25; 10 July; 15% Oct 
Calif-Ore Pow 6% pref.100; 90 90 90 21; 75 May! 93% Oct 
Preferred 1927. -.-.-.-- 100; 90 90 90 % 52; 63 Jan}; 92 Oct 
Calif-Pac Trading pref..-.-./...--- 5 5 100 5 Oct 6% Mar 
Cent Eureka com.......-.- 38c 35ce 38c; 1,800 32c Oct 75c Aug 
z Cardinal Gold......-.-- 1 95c 95c 96c; 1,200 95¢ Oct 1.45 Aug 
ORES SSPVIGD«. ccccccccece- 4% 4 4\%| 2,623 3 Jan 7% Feb 
Columbia River Packers --.-/|..-.--- 2.50 2.50 100 65¢ Jan}; 2.50 July 
Se? Ci.» « setenecleuooce 33% 33% 100; 33% Oct} 33% Oct 
Crown Will 2d pref ....-.-.-/...--- 1.00 1.00 10 72c June 1.00 Oct 
Curtiss-Wright Corp-.---- l 6% 6% 6% 220 4% Jan 94% Mar 
Dumbarton Bridge .---- eae 1.15 1.15) 1,007 80c Jan 1.15 Oct 
Genetal Miectrie. . <<< «ce -Jeccece 48% 48% 80; 38 Apr} 45% Aug 
s General Metais.......--/|-.....- 23% 23% 522; 17 Jan} 26% Apr 
Gt West Elec-Chem..-...20/...-..- 2 72 160! 59 =June| 73% Oct 
t 
Hobbs Battery A_..-..-.--- 2.2 2.25 2.25 200 1.50 Aug; 2.25 Oc 
z Holly Development. .-.-1 1.05 98c 1.10) 12,750 50c Feb 1.55 Ap 
Idaho-Maryland.-...-.-.-.- | ae 6 6% 000; 3.15 Jan 6% July 
z Internat] Cinema. ----- 1 1.00 1.00 1.05) 1,225 90c Sept 2.95 Feb 
Internatl Tel & Tel.....--j|...--- 1 ; a6 12% 28; 11% Sept; 19 Feb 
Italo-Petroleum ......--- | Sa 43c| 2,305 22c Jan 75ce Feb 
«i'n te Onell 3.65 3.60 3.75) 1,698 1.60 Jan 4.15 Sept 
z Kinner Air & Motor-.---1 42c 39c 43c) 5,780 37¢ July 95ce Feb 
Kleiber Motors -...---- 10 22c 22c 22c 100 15e Jan 58ce Feb 
M J &M &M Oil..-.---- een 28c 29c} 3,020 13c Jan 35¢ Feb 
Montgomery Ward_.-...-.-/..---- 57% 57% 25| 36% Jan; 50 Sept 
Mountain City Copper---- 10 9% 10 8,910; 4.10 Jan} 10 Oct 
North Amer Aviation....-/.....- 7% 8% 551 7% Jan; 10% Mar 
z Occidental Petroleum --.-|... .-- 30c 30¢ 200 Z2ic Jan 54c July 
Pe CEL « chtbcbooeee eth tees 13 13 15 8 Jan; 22% July 
Pacific Coast Aggregates - - 3.35 3.35 3.50) 2,167 2.50 Aug! 3.90 Oct 
Pacific Clay Products. ~.--.-/...- .- 13 13% 60; 10 Aug; 14% Oct 
Pacific Eastern Corp. ----- 6 5% 6%] 8,681 3% Apr 6% Feb 
Pac Portland Cem pref_100/_____- 49% 49% 10; 41 Feb| 52% Sept 
Pacific Finance Corp. -...--}...--- 2 32% 200; 19% Feb) 33% Oct 
i  , .. oJ epectbaaone 17% 17% 100; 13 May; 18 Feb 
TER Spa 12 12% 575 6% Jan| 13% Sept 
Radio Corp (Del) -- .----- 10%| 10% 11% 935; 10 Apr} 14% Jan 
Riverside Cement A_- - ~~ - - 15 14% 15 815 9 Jan} 15% Oct 
Santa Cruz Port Cem__.50; 48 47 48 42; 32 Jan| 49 July 
Schumacher Wall Board... |... .-_- 440 4.40 12 4.00 July 5.50 Apr 
ts cite acbnodinngene 18 18% 45| 17 Mar; 19 Jan 
i ite aoe eesiinanes 42% 42% 60; 31 May; 45 Sept 
Southern Calif-Edison..25| 31%| 31% 31%! 1,179) 24% Feb| 32% July 
5%% preferred. --.--.- Ae 27% 27% 220; 25% Feb; 28% Aug 
6% preferred... --.-.-- 28% 28% 100; 27% Mar; 28% Aug 
Superior Port Cem A_._--.-|_._--- 43 434 75| 37 June} 44% Sept 
Texas Consol Oil-_--.-.----- 85c 85ce 85c 133 85e Oct; 2.10 June 
Title Guarantee pref. ----- 59 58% 59 45| 25 Feb; 59 Oct 
i  .. Keno cebhees 8 7% 8 350 5% Apr 8% July 
U 8 Petroleum..........- 33¢ 33c 35c! 1,400 25c Jan 55e Feb 
ET a, eee 76% 76% 220| 48% Jan; 79 Oct 
z Victor Equipment - - - - - - 6% 6% 7%| 4,650) 3.10 June 7% Oct 
a 5| 15%) 15% 16%! 2,606) 10% May| 16% Oct 
Warner Bros Picture _ ____- 14%] 13% 14%! 1.580 9% May 14% Oct 
*No par value cCash sale. ¢ 60% stock dividend paid Aug. 15, 1936 


r Cash sale— Not included in range for year. 


2 Listed Tf In default 


z Ex-dividend. 


~ Company in bankruptcy, receivership or reorganization. 





y Ex rights 








Toronto Stock Exchange— Mining Curb Section 


Oct. 24 to Oct. 30, both inclusive, compiled from official sales lists 

















Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1936 
Sale of Prices Week 
Stocks— Par\ Price |Low High| Shares Low High 

Brett Trethewey .......-l/.....- 9Ke lle} 21,350 2c Jan| 14%c July 
Central Manitoba. -.._.-- 1; 18e 18c 24c;} 83,850) lle Jan 57¢ July 
Churchill Mining ..___--_- l 3%ec| 3%e 3%e| 5,000!) 3c Jan| 9w%e May 
Coast Copee?....<..--«- 5| 4.7 4.00 4.75| 2,370) 2.25 May| 4.75 Oct 
Cobalt Contact... -..--.-- 1} 2ke 2c 2c} 11,3C0;| 14e Jan 4c Mar 
Dalhousie Oil...._..---- * 72¢ 70c 74c¢) 16,205 38e June 78c Feb 
re ewe * 8c; 7Tke Sc} 10,200 ae May| 134%c Feb 
Grozelle Kirkland. -.....-1)...--- 5e 5¢e; 1,000 Apr 9c May 
ES 6 a *| 1.00} 1.00 1.04| 3,200) 72 see Apr} 1.44 Feb 
Hudson Bay . Ss eee 28%c 29%c} 3,890) 22%c Jan} 30%c Oct 
Kirkland-Tow nsite isa aninaat de | 16 4c 18c| 2,000} 144%c Jan 21e May 
“aes * lle 10c =11¢}116,600 3c Jan 2lc June 
Malrobic Mines....._--- 1 3%e| 3k%e 4c} 48,000| l'we Feb 7c Jan 
Mandy Mines.....-.-..- *| 344 ¢ 30c 34\%c) 18,775 12c Jan 42c July 
OS =e aa 1 3c; 2%c 3c} 26,000 lwe Jan| 64%c May 
Borden Corp... « ««<<<«- 5 13¢ 12¢ l4c} 8,600 10c Aug 26c Apr 
Oil Selections ...........* 4c 4c 4\c| 3,400 4c July 7c Jan 

Osisko Lake. .......----]1 18¢ l6c 24c| 10,450 7c Jan 24c Oct 
Parkhill i. a aa 24c 23¢ 26c; 13,100 18c May 48c Sept 
Pawnee Kirkland. S weiiacieal | 4\4%c!| 3%e 4c! 20,742) 2%ce Jan| 10%c May 
Pend Oreille. .__.. ....--- ] 95e 78e 95c| 14,660 70c July 1.20 Feb 
Porcupine Crown..-.~.--- ] 9¢ 9e 9%e} 20,C00 4c Jan 15ec Mar 
Ritchie Gold._..._-....1| 4%e| 4%e 5c} 34,600) 1.00 Jan| 134%c Mar 
Robb Montbray ~~... --- 1} 6%e 6c 7&e| 41,200 4c Apr] 9%ec Sept 
Sudbury Mines....._.-_- ] 2%c| 2%ec 3c| 18,000} 2%c Oct] 7Twe Mar 
Temiskaming_.________- l 18¢ 18e 18e) 3,900 2c Jan 27¢c Sept 
Wood-Kirkland._._____- | eee 10¢ lle! 5,700 4c Jan 12c Oct 














Toronto Stock Exchange—Curb Section 


Oct. 24 to Oct. 30, both inclusive, compiled from official sales lists 


























Friday| Sales | 
Last |Week’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
Biltmore Hats..........- 8% 8 8 50 7% Sept] 164% Mar 

DP sannencacesoéievoons 110 110 20; 110 Oct} 21 Oct 
Bias adedecessedcecus i éeube 4 4 74 2 Jan 5 Mar 
DG Miiasecececceosese eceses 49 49 5} 30 Feb| 52% Oct 
GCS Be ceuceucevce . 8% 8% 8% 330 6% Mar| 10% June 
Canada Malting........*| 35%| 34% 36 812; 30% May; 36 Oct 
Canada Vinegars........ *| 21 20% 21 45| 19% May| 27% Jan 
Canadian Wire Box a. nae *fecaaee 24 25 497; 21 Jan| 26% June 
Consolidated Press... .-.. * 834 8% 8% 25 5 Aug! 10 Oct 
Consol Sand pref...... i snnewe 42 42 50; 32 Sept} 42 Oct 
Corrugated Box pref...100| 8&6 86 88 45| 77 Apri 90 Jan 
. -tnnndnanie 4 12% 14 200 2 Jan| 21 Oct 

PUGEEs eaceecens 100; 65 65 65 20; 40 Jan; 70 Oct 
Dou inion Bridge.......*| 50 4754 50%} 1,260) 34% Apr) 50% Oct 
Dom Foundry & Steel... */..---- 65 65 10; 37 ar| 65 Oct 
Dom Tar & Chemical....*| 14%| 12 14%! 1,468 4 Jan} 14% Oct 

Preferred... ..cecce- 10u; 105%/| 102 106 137; 66 Jan| 106 Oct 
Hamilton Bridge... ....- ° Sie 8 9%} 2,740 4 May 9% Oct 
Hamilton Bridge pref. -100 62 60 64 280; 30 Jan| 64 Oct 
Honey Dew pref...-..... 13 13 13 20 7 Mar| 15% Oct 
Humberstone. .......... a 32 32 105; 28 Aug! 35 Feb 
Int Metal Indust...... 12%; 12 13% 922 4 Jan| 13% Oct 
Int Metal Indust pret. 160 nehode 83 85 175) 0 Jan 5 Oct 
Dt. checssmieosubitabinveoe 54% 5% 200 3 June 54% Oct 
Langleys pref......... 100 ababeoe 60 60 5| 35 June! .60 Oct 
Montreal it Ht & Pow cons 34 34% 35 475| 30% June| 36 Oct 
National] steel Car... --- 28 26% 28%) 41,195) 13 May; 285 Oct 
1 Eee , 1% «61% 80 1 Jan 1% =6Oct 
North Star pref........ 5 4 3% 4 1,315 3.15 Jan 4.50 Oct 
Ontario Silknit pref....100/-..-.-- 76 8=676 4C 5 Oct; 90 Feb 
Prairie Cities Oil........ Ol haonce 2% 2% 20C; 1.25 Aug 3 Oct 
Robt Simpson pref....100/-...-.-- 120. =—121 15} 111% Jan] 122 Oct 
Rogers Majestic Corp Ltd. 9% 8% 9; 9,191 4 June i) Oct 
EG 26 24% 26 1,174; 18% July| 26 Oct 
Standard Paving.......- * 3% 3% 4 2,095} 1.15 Jan 4% Aug 

Dis cocebe cow 100;} 26 24 27 180; Il Jan| 27 July 
Super Petroleum ord... . , 37% 37% 5} 30 Jan| 41 Aug 
Tn. «tutkcasbud Wh nese 1% 1% 200 1 Aug 5 Feb 
Toronto Elevators...... 40 0 40| 34 July; 40 Oct 
Toronto Elevators pref. ido 117 115% 117 40' 110 M. 119 Feb 
United Fuel pref... .-. 39% 37 40 929; 20 Apr; 40 Oct 
Waterloo Mfg.......-.-.- "3 1% 1% $2! 1,165 95¢ Sept 24% Mar 








entitled ‘“‘The Outlook for Retail Trade,’’ 


* No par value. 








CURRENT NOTICES 


—New paid life insurance of the Fidelity Mutual Life Insurance Co. of 
Philadelphia for the third quarter of 1936 amounted to $6,218,000, an 
increase of 13.8% over the corresponding quarter of 1935, according to 
Walter LeMar Talbot, President. The decrease in net terminations of 
insurance over the corresponding period amounted to $2,050,000 or 27.2%. 


—The average price for 20 insurance company stocks on Oct. 23 was 
28.58, compared with 28.94 as of Oct. 16, a net decrease of .36, according to 
Allen & Co., 20 Broad St., New York. The average ratio of price to liqui- 
dating value for these 20 insurance stocks also decreased during the week 
to 1.12, a loss of .02. 


—Edward V. Jaeger, who has been a general partner of Redmond & Co. 
for a number of years, will retire from the firm at the end of this month. 


His wife, Elsa W. Jaeger, will become a special partner of Redmond & Co. 


Mr. Jaeger will continue to make his headquarters with Redmond & Co. 
when in New York. 

Engol & Co., 120 Broadway, New York, are distributing a circular 
containing analyses of Allied 





Stores Corp. common stock, Federated Department Stores common stock, 
| Gimbel Brothers, Inc. and Interstate Department Stores common stock. 





—Hoit, Rose & Troster, 74 Trinity Place, New York, have prepared for 
distribution their current edition of *‘Facts and Figures’’ which contains a 
survey of bank statements as of Sept. 30, 1936, and data on insurance 
stocks and other over-the-counter securities. 

—Frederick W. Rice Jr., for the last four years manager of the municipal 
bond department of the Boston office of Blyth & Co., Inc., has become 
associated with the bond department of the Boston office of Goldman, 
Sachs & Co 

—Lobdell & Co., 48 Wall St., New York, members of the New York 
Stock Exchange, announce their removal to larger quarters at 120 Broadway 
and the opening of a San Francisco office under the management of E. G. 
Roodhouse. 

—Lawrence Klybert, formerly associated with Livingston & Co. and 
Abbott Proctor & Paine in their statistical department, has become asso- 
ciated with Alexander EKisemann & Co. in charge of research and statistics. 

—-Distributors Group, Inc., 63 Wall St., New York, has prepared analyses 
of the Equity Corporation and American General Corp. giving effect to 
the Sept. 30, 1936 reports recently issued. 

—Frederick D. Oakley, Managing Director of Albert Frank-Guenther 
Law, Ltd., London affiliate of Albert Frank-Guenther Law, Inc., has 
arrived in New York on a business trip. 

—Hirsch, Lilienthal & Co. of New York announce the opening of a local 
branch office at 200 West 34th St., under the management of Sol P. Fink 
and Herbert Malkin. 

—The Trust Co. of North America, 115 Broadway, New York, is dis- 
tributing a pamphlet entitled ‘‘Clearances’’ which discusses transfer tax 
on warrants. 

—Ernstrom & Co., Inc., 41 Broad St., New York, has issued a circular 
on bank stocks which features 10 reasons for investing in these issues. 

—The bank stock department of Munds, Winslow & Potter, 40 Wall St., 
New York, has prepared an analysis of the First Boston Corp. 

—Butler, Huff & Co., 111 Broadway, New York, have saint an 
analysis of American Reserve Insurance Co. of New York. 

—Brown, Young & Co., Inc., 60 Wall St., New York, has canaielh a 
circular entitled ‘‘The New Outlook for Bank Stocks.’’ 

—Swart, Brent & Co., Inc., announce that A. H. Rich and John R. 
Sanderson have joined their retail sales staff. 

—Lockwood, Sims & Co, wish to announce that Kenneth G. Van Auken 
has recently become associated with them. 

—L. 8S. Carter & Co., Inc., 52 Wall St., 
report on the Belden Manufacturing Co. 

—J. Roy Prosser & Co., 52 William S8t., 
analysis of Columbus Auto Parts Co. 


New York, have prepared a 


New York, have prepared an 
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Canadian Market 
LISTED AND UNLISTED 
Provincial and Municipal Issues Toronto Stock Exchange 
Province of Alberta— Bid | Ask Province of UOntario— Bid | Ask Friday| Sales 
BBoctccoces Jan 1 1948) f56%) 67% 5 4s.....- Jan 38 1937) 100%/101 Last |Week'’s Range| for Range Since Jan. 1 1936 
il Oct. 1 1956) 765 | 67 behest 11942] 112 {112% Sale | of 8 Week 
Prov of British oy eee Sept 165 1943) 117%/118% Stocks (Concluded) Par| Price |Low High| Shares Low High 
wikidihoos July. 12 1949} 94%! 96 6s........May 1 1959] 119 [120 
- —=—— Oct 4 1953; 91 92 iateneean June 1 1962| 107 {108 Canadian Locomotive.....*/....-.- 3% 4 285 1% §6Jan 4 Oct 
Province of Mantroba— S eee Jan 15 1965) 111 112% Canadian Oll.........-.. 12%; 12 13 387 12 Sept; 18 Jan 
4%4s...... Aug 1 1941) 96 98 || Province of Que Canadian Oil pref ....100) 1 134 134 30} 123 Jan} 140 Sept 
Eiveaoceesd June 15 1954) 94 96 _- Mar 2 1950] 111%/112% Canadian Pacific Ry....25| 13%) 12% 14 14,149 10% Jar 15% Feb 
poewesell 2 1959) 96 98 bkbboooal 1 1958; 108%/110 Canadian Wallpaper A...*/|....--| 27% 28 40; 24 Sept; 29% Oct 
Prov of New Brunswick— 44s.....- May 1 1961) 112 {113 Canadian Wallpaper B...*| ..---- 27% 27% 50; 24% Sept; 2944 Oct 
4M4s...... Apr 15 1960] 111 {112 ||Prov of Saskatchewan— Canadian Wineries... .- ot CEE EL. 2% 2% 85 2 Sept 3% Fev 
4%4s...... Apr 15 1961] 109%/110% Biaceseoes June 15 1943) 85 87 Carnation Co pref..... 100} 103%) 103% 103% 135) 101 June} 1034 Oct 
Province of Nova Scotia— | Le Nov 15 1946; 88 90 A aR ASS ° 9% 9 9 775 5% Aug! 10 Oct 
aacod pt 15 1952); 110 i111 4s.....- 11 83 84% Consolidated Bakeries._...*| 21%) 21% 22 622 15% Apri 22 Oct 
be cedees Mar 1 1960! 115 ‘116% Consolidated Smelters..25| 684%) 64 68%) 4,414) 651 Ma); 68% Oct 
Consumers Gas.-...... 100} 203 203 205 628; 189 Jan; 206 Oct 
| REPRE ES SA ee Wizieaod 25% 26 263) 17% Jar! 27% Sept 
Crow's Nest.........- ne 48 48 7; 30 Apr| 56 June 
. Distillers-Seagrams . ...-.. | 23 22% 23%! 2,780) 18% Apr! 34% Jan 
Canadian Dominion Coal pref....25) 19 18% 19% 212 4 May; 20 Oct 
Dominion Steel & Coal B 25 8% 8% 8% 6,710 4% Ma) 8% Oct 
Bonds Dominion Stores ........ 10%} 10% 10%) 1,055 8 May! 11% Feb 
| Eastern Steel Products...*| 16%| 16 16% 190} 10 Marl 18 Oct 
ll ET ae St acoedse 106 106 10; 86 Ja’ | 106 Oct 
Easy Washing. ........- "| 4% 4 4%| 1,109 1% Apr) 5% Oct 
Economic Invest... ...- 50| 30 30 30 5| 20 May! 30 Oct 
English Electric A... ._- *| 32 30 32 110 10% Ja 32 Oct 
14 W 1] S English Electric B....... *| 18 15 18 79 7% Aug! 19 Oct 
all St. Equitable Life.......__- . 5% 7 85| 5% Aug] 7 #£Oct 
O Inc Fanny Farmer.......... * 19%) 19 19%| 2,835) 13% Jai| 20 #£Sept 
New York °9 “ Dn A.» ssdiebbeboons *| 24%| 23% 24%] 5,152) 18% July| 28% Feb 
General + Wares_.... * Rts: aa \% Bhs. —— a June on” Oct 
; Goodyear Tire. ......... ° % Jan Sept 
Private wires to Toronto and Montreal Preferred. .........-60| 57%| 57% 57%| 3541 63% Marl 69 Mar 
Great West Saddlery_...* 2 2 2 740 1 Oct 3 Feb 
a West Saddlery pref. 100 iss 3% 13% . os eo ow ey ies 
POSED . coddccbscscess y ; ay 
Railway Bonds 
Harding Carpets...._...* 5 4 5 445 2% Jan 6 Oct 
Bid , Ask Bid | Ask | Hamilton Cottons pref. 30} ------ 31 31 5| 27 #1£Jan| 31 Sept 
Canadian Pacific Ry— Canadian Pacific Ry— Hamilton Utd Theatres 25|------ 2% 2 74 75¢ Apri 2% Oct 
4s perpetual debentures; 96 | 96%|| 4%8-.----- Sept 1 1946] 1024%4/|103% Hinde & Dauch._....... *| 20%] 19% 20%] 1,715) 12% May] 22% Oct 
See Sept 15 1942) f111%4'112 6s..-..-.- Dec 1 1954) 1074%4)108_ Hunts A OE. SO eS ot — Sere 14 18 100 4% June| 19 Oct 
RE Dee 15 1944) 102% 103 4\4s.....- oe «See Semeeeeere fb ) Wik. . casdbentincoceihh _ eee 13 16 40 6 July} 20 Oct 
Eines ccees Ju'y 1 19441 116 116% maT | RP *| 22%| 22% 23 11,621 20% Jan| 24% Apr 
Imperial |obacco....__. 13%| 13% 14 1,602} 13% Ma 14% Apr 
d _ ae eau 10U “eii2 a 61 3 1 on e June ton Feb 
nrernat!l Nickel com.... * , 4% May! 6 Oct 
Dominion Government Guaranteed Bonds | internat! Nickel com.--_. A ES i a 
Bid Ask Bid Ask Intl Utilities A.......... Goebewss 10% 10% 125 3% Jan} 14% Feb 
Canadian National Ry— Canadian Northern Ry— Interuat! Utilities B..._. *| 1.35) 1.25 1.40) 1,326 40c Ja 225 Feb 
Ome... nad Sept 1 1951] 114 |114%/| 64s. ----- July 1 1946] 127%/|128% | Kelvinator...........- *| 22%) 22% 23 560; 6% Jar| 23% Oct 
4%s_....- June 161955] 117 {117%]) = ©. | | | . Preferred.....-..-- 100} ------ 106 = 106 10} 10244 Aug] 107 Feb 
Oe ke ‘ev 1 1956] 114%1114%||Grand Trunk Pacitic Ry— mab os John Lang Co..........- +| 14 14 14% 335} 13% Oct} 144% Oct 
4 44s..-...- July 1 1957) 113%/)114 PBcecdcoce Jan 1 1962; 1 1 
cata July 1 1969] 117%|117%|| 38-------- Jan 11962] 98%) 99% | Lajuna Mines -._.......-|------ 55 56 19) 52)4 Feb) 58 Ma 
Becccc22Oet 1 Looe] 1101110) en Se aan Heol Sine Zoos] atl] Sy de] By Se 
———— Feb A 1970" 119 119% AN ES ae SSG TS 20% 21 690 17% Mar; 21 Oct 
Maple Leaf Milling... ° 4% 3% 4%1 5,995} 1.00 Jan 4 Oct 
Maple Leaf Milling pf.10| 12% 9% 12%] 2,7 2 Apr| 12 Oct 
Massey-Harris com..... 6 5% 6h] 8,296 3% Aue 7% Jan 
Preferred............ 10 | 34% y 35)+.| 2,058 Sept Mar 
UNCANSON HITE & 0 MoColl-Frontenac....... 14 14%] 6.065] 12% Jar| 17% Feb 
? © Preferred. .......... 10%} 103% 10236 ar tis 199 Jar| 105 Jan 
STOCK BRO KERS Monarch Knitting .___- 101 |------ 20 3 Jan 5 Mar 
na Ven Corp common... __ a aly 42% ot eM Jai} 42% Sept 
embers Toronto Stock Exchange 2 é#£é(j|| A----------------- 1 , 46 Jan| 180 Sept 
M $ Toronto Stock Exchange RE TE, BE 10u| 250 250 250 16) 175 Jan! 250 Oct 
Canadian Commodity Exchange, Inc. ied EB. onc 750. 75x 10 25¢ Apri 125 Oct 
New York Curb (Associate) National Grocers....... 7% mt mi a= 5 June 7 Aug 
, gS 100} - ----- 130 June} 140 Sept 
: 15 King Street West, Toronto. WA. 3401-8 National sewer Pipe A... ‘|..---- 20 20% 385} 16% July} 204% Oct 
eee ate hicaliobenaials ° a a =. ore 8 4 101 Oct 
ST ae ] 4 al 6 Apr 
Toronto Stock Excha nge Photo Engravers. ......- «| 23% 23} +e 235 21% June 27 Jan 
Porto Rico pref......- 100} - ---- - 82 July} 100 Oct 
Oct. 24 to Oct. 30, both inclusive, compiled from official sales lists wt Ap ~~ & peptebpetabies 1-"igwl- 16 173% 545] 11% Jal 18% Oct 
Friday Sales Pressed Metals. ........*|------ 364% 37% 450; 19 Jau| 38 Oct 
Last |Week's Range| for Range Since Jan. 1 1936 | Remington-Rand..... .- 1} 21%) 21% 21% 400; 19% June} 23% Oct 
Sale of Prices Week Riverside Silk A.......-- . %| 33% 33% 5| 28% Aug) 33 Oct 
Stocks— Par| Price |Low High| Shares Low High 
Saguenay Power. ....- 100} 10034} 10034 100% 145; 100 Oct} 101% Sept 
EE ER 3% 3% 3%| 7,800) 1.25 Jan 4 Oct | Simpyons B............*] l! 10 10 60 4 jJune| 15 + # Sept 
6% preferred... ...-. 100} 21%} 20 22%; 1,771 6% Jan) 24% $= Oct | Simpsons Ltd pref..._- 10u| 94 93 94% 293; 70 Aug! 95 Oct 
Alberta Grain........-..- , eer 3 3 5 24% Sept 6 Jan | Standard Steel pref____-- *| 42 40 43 125| 27 Apr} 43 Oct 
Alberta Grain pref..... 100; 22 22 22% 220} 19 Sept} 39 Jan | Steel of Canada. -.......- *| 70%) 69% 70% 503| 657 Jan} 70% Oct 
Bathurst Power A... ...- *| 14%) 14% 14% 450; 12 Sept; 16 Oct EE RR 25| 62 61 62 454; 49% Jan} 62 Oct 
Eee Saree? _ ee ee 5 25 34% Aug 5 Oct 
Beatty Brothers......--- * 11%} 10% 11% 45 9% June; 15 Jan | Tamblyn (G) new....... *| 16%] 16 16%} 1,878] 16 Oct; 16% Oct 
RT SR ae 104 104 20; 93 Jai} 107 Sept | Tip Top Tailors........-. + 10 10 10% 475 7% Sept i11 Oct 
Beauharnois........---- * 4 3% 5%} 4,570 1% June 56: Gas & WWOR CUP ook cccccdoccce Reluneod 14 15 136 8% June] 16 Oct 
Gell Telephone.......- 100} 150%; 150 15144; 1,015) 141 Apr} 153 3g | eee os *| 14 13% 14%| 2,621 y Jan} 14% July 
United steel com_....... * 5% 4% 5%) 3,714 2% May 6 Oct 
Blue Ribbon____....-.--- * 334 3% 3% 125 3% Aug 5 Apr | Walker (Hiram) com..... *| 44 42% 44%!) 4,711] 26% Apri 44% Oct 
Blue Ribbon pref.....-.- 50} 33%) 33% 34 85) 27 Jan| 34 Oct Pe ee Gis pave 18% 19 1,417} 17% Mari 19 Feb 
| ah SATE TE *| 17%) 16 17%| 19,376) 9% Jar| 17% Oct | Western Can Flour... .. + 10%) 10% 11 735} 4% Apri 11% Oct 
Brewers & Distillers... -.. . 85c 80c 90c} 2,930 75¢ Oct 1.40 Jan | Western Can Flour pf..106) 72 71 72 240; 386 Mayi| 72 Oct 
Brewing Corp of Canada. . 2% 2 24%} 1,120 1% Aue 4% Feb 
Proferred...i<ccceccese- 12%} il 12% 527; Il Oct} 18% Mar | Westons (Geo) common..*} 19%| 19 19 1,54C] 1344 Apr| 193% Oct 
British American Oll_..-.- * 23 22% 23%)! 5,771 16% Jai| 27% Apr New preferred. ..... ae 107 107% 95} 98 Mavi 108 Oct 
Brit Col Power A....-...- . ee 3544 3544 100} 28% May! 3544 Oct | Winnipeg Elec... ........ 3 2% 3% 775 1% Sept 4% Oct 
eR is iit LET GS Oh wccen 6 6 10 34% July 6 Oct | Winnipeg Electric A ....*/------ 2% 2% 22 2% Oct 4 Oct 
Building Products A..-.-..- 52 53 166; 33 Jan} 53 Oct | Wood (Alex & Jas) pref 100/------ 45 45 20; 38 Jan} 55 Mar 
Burry Biscuit new... -- DE nocan 8 8 1,125, 63 Aug} 9% Sept 
GE Milena dt osencok Pilepccses 43 43% 123} 37% Jan| 47% Mar Banks— 
Gs « cdciuncddocua’ ee 57% 58 22} 51% Jan| 58% Sept 
Canada Bread.......-.-- ° 7% 7 7%| 1,465 4% Apr 734 Oct | Commerce......-..-. Ree 160 165 172) 149 Ja::| 170 Keb 
B preferred_........- 50; 47 45% 47 34; 30 May; 47 Oct | Dominion..........-.. Es eae 204 205 42} 190 Jan| 222% Feb 
Canada Cement.....-.--- “| 113%) 11% 12 4,400 6 Jan} 12 fen FEE. oc dntéaonaabod 100} 205 204 206 15} 197% July! 221 Feb 
Preferred. ........-- 100} 95%) 95 96 195} 58 Jan} 98 Oct | Montreal...........- ~ Speers 206 211 8| 182% Apr] 213 Feb 
Canada North Power....*|------ 25 25 26; 23% Mar] 27 Aug | Nova Sootia.......... 100} 286 286 288 27| 271 Jan} 300 Feb 
Canada Packers. ......-.-. *| 90%) 90 90% 425; 80 May| 90344 Oost | Royal......-........100/------ 181 183 19} 164 Jan} 185 Oct 
Canada Steamships..-.... . 2 2 2 145] 1.25 Aug] 3.25 Feb | Toronto.....-.-.-...-.. | RRR 230 230 55| 220 July} 235 ##$Mar 
Janada steamships pf. 100/....-- 6% 6% 350 6% June! 15 Feb 
Gaaee Wire & Cable A..° sia ao heli 45 45 25; 204% Jan] 45 Oct Loan and Trust— 
sdk echendoovetihcons 22 22 22 15 i) Feb} 22 Oct | Canada Permanent....100) 131 128 132 70| 120 Oct! 160 Feb 
emai Bakeries pref. ‘60 subiall 58 58 5} 40 July! 61 Oct | Huron & Erie.......- ion, 71 71 74 70} 70 July; 90 Mar 
National Trust. .....-.- 100} 202 200° 202 18} 196 Apri 214 Sept 
Canadian Canners....... ° 6% 6 7 460 4 May 7 Oct . : 
Canadian Canners Ist pref apne Wig 103 104% 21} 88% Jan] 104 Oct *No par value /f Flat price 
ee SEI -9+ becone ] 236] 036 10, | 3-200 8. dune DO) Agree recs 
Canadian Car.......... 4 , % Apri 13 Oct 
iahdaehohasee 25 2444; 22% 25 3,590} L3% May! 25 Oct 
Canadian Dredge. 44%| 44 45 145] 87% Jan| 50 June Toronto Stock Exchange—Curb Section 
Cndn [ndustrial Alcohol i 6%| 6% 7 2.970} 6% Sept] 12% Fen See Page 2814 
EE a SR SS ETS = EA 6 6 3 6 July’ 11 Jan 
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Canadian Markets—Listed and Unlisted 




















| Sarnia 





North Bay 


Owen Sound Bourlamaque 
Timmins 


Canadian Commodity Exchange(Inc.) 
e 


Chicago Board of Trad 


F. O°PHEARN & CO. 


STOCKS BONDS GRAIN 
11 KING ST. W. WAverley 7881 TORONTO 
OFFICES 
Toronto Cobalt MEMBERS 
Montreal Noranda The Toronto Stock Exchange 
Ottawa Sudbury Winnipeg Grain Exchange 
Hamilton Kirkland Lake Montreal Curb Market 







































































Toronto Stock Exchange —Mining Section 


























Friday; Sales 
Last | Week's Range| for Range Since Jan. 1, 1936 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High 
Prospectors Airways..... _ ee 1.60 1.80) 2,760 1.60 Oct] 325 Jan 
Quebec — —- (ee 59c 65c! 5,400 59c Oct] 1.40 Mar 
Read Authier........... 1| 3.70} 3.55 3.70] 4,581 144 Jan) 435 July 
Red Lake-Gold Shore....*}| 1.78] 1.58 1.85) 85,375 50ce Jan; 2.55 Sept 
0 Re 1.25} 1.25 1.30} 4.3 1.00 Mar 1.46 Sept 
Roche-Long Lac... ..... 1} 26%e 25c 32c! 94,800) 5%e Mar 76c Aug 
Royalite Oil. ........... *| 28 4c 29c 28c 879| 26%c Sept] 39\%ec Feb 
San Antonio............ 1} 2.38] 1.93 2.45) 90,435} 160 Aug! 3.45 Jap 





























































































































































Toronto Stock Exchange—Mining Section | Sladen Malartic. 227-272: ) 30 Sept 
both inclusi iled f ff South Tiblemunt........ *+| 3%cl 3%c 4%c| 13,660] 3%e Mar| 8%e Feb 
Oct. 24 to Oct. 30, both inclusive, comp rom official sales lists | stadacona-Rouyn....... * 62¢ 5le 63c/135,990| tske Jan 750e Aug 
Ta sn Sehamermssco=nn tl gs) 6S is] ME aml as | HES Oa 
’ udbury Basin.......... * : . 8 ; , ai . 
: Sale | of Prices) | Weer | 2 —S “ih _S | Suabury Coutact-=-=-22-1] 80)4q) 270 Scitt4.4o0] ge lanl Sie sont 
h ullivan Consolidated... .1 ' ar p 
Stoc a we ee ee ee) a High Sylvanite Gold.......... 11 3.05] 2°95 3.05| 9.920] 2.25 Mar| 3.50 July 
soesnecs ¢ 10c 10c 10%c} 7,900 
+ ~ * patente | 7261 ese Fel 27°150| de Mas! Page yke? | Tashota Goldfields....... i] 16c| 15¢ 19c| 34,550] 15¢ Oct] 68¢ May 
41 Teck-Hughes Gold... ... *| 5.20} 4.95 5.20) 56,505 430 Mar 670 July 
Ajax Oll & Gas.......-- Beeceed 40 4c ec; 1,8 40c June 70c Feb ~ : 
Alexandria Gold pres * 1 3\4e 34Cc 3%Cc 14,700 lke Jau 10¢ Aug Texas-Canadian eeoeeeoeece s 2.07 2.00 2.15 21,650 1 45 Sept 2 50 Apr 
Algoma Mining. .......- * Se 7c 8c} 71,250)| 8%e Jan| I2%e May EE Sie « ebeaitnad et 3.86] 3.30 4.10) 11,160 120 Jan 445 Oct 
Anglo Huronian......-.- ee ee 5.90 5.90 307 410 Jar 7.50 Aug Towagamac Exploration 1 ------ 75c 78c} 4,460 20c Jan 1.18 Aug 
Argosy Gold Mines....-- *| 1.02] 1.00 1.25] 36,552] 1.00 Apri 175 Sept | Ventures... .....-.....-. 2.55} 2.45 2.60) 96,433) 160 Jan) 270 Oct 
i emt are er 75¢ 76c| 2,250 65e Apr| 1.20 Aug Waite-Amulet.....-..-. 2.15} 1.75 2.15 33,318 100 Jan 2.15 Ost 
Ashley Gold_----....--- 1] Se} 8e 8%} 8,300] Ge May} Sle July | Wayside Consolidated-50e) | el Site 3itel 10°000 i SS 
11, -= 22a cnnne ‘: “ 
Astoria-Rouyn.......-.- ] 5c 5c 5c 000; 2%c Jan} 7ke Oct Wiltsey-Coghlan ideaesiecie * Biehicat 540 ; . 9:500 ; 3¢ Jan glee June 
all c Se 9c} 23, right-Hargreaves......*| 7.70 5 .80 8: ‘ t Fe 
ioe 3s] 1.40 1.901 S2'313] ake oan] ‘USS Fe | venir Yankee Uiri....... *! “40c! 39c —43c_~(14000' —38e Mar’ 7le Jap 
dated nal c 3 
eewces Toronto Stock Exchange—Mining Curb Section 
a qapenalpane See Page 2314 
B R X Gold Mines-....60c}_ llc} 11 2'200/ oe Jan| 25i0 M 
nes..... c Cc ; ec Jan c Mar 
_—- iaa....._.. I]----;-| ,10¢ 11}¢¢] 4,553] 8.80 Jan lite. Oct Montreal Stock Exchange 
Buffalo Canadian. ...-.-.-. . c gc Cc 2c Jan i3c Ma : 
pcan «| 4c] 13%e° 14c] 15700 > iBe On Oct. 24 to Oct. 30, both inclusive, compiled from official sales lists 
Friday Sales 
Calgary & Edmonton....*| 1.40) 1.35 1.43) 4,325 73c Jan}; 160 June Last |Week’s Range| far Range Since Jan. 1, 1936 
Calmont Oils. ......----1 26¢ 22c 26c;) 16,619 5c Jan 26ce Oct Sale uf Prices Week 
Canadian-Malartic - . . ..- *| 1.40] 1.35 1.42) 14,083) 95%e Mar! 1.50 Oct Stocks— Par| Price |Low High| Shares Low High 
Cariboo Gold. ....----- l 1.70; 1.70 1.82] 1,575 1.15 Jan| 210 Aug 
Castle Trethewey ......- l 1.21 1.18 1.29} 14,025 1.18 Oct 1.69 Jan | Agnew-Surpass Shoe. .... eS caenn 9 9 120 7% July 10 Jan 
Ceutral-Patricia........- ] 3.80} 3.69 3.85) 16,725 2.41 Mar 4.95 July | Alberta Pacific Grain A..*/..-.--.-. 3 3 210 2 July 6 Jan 
Central Porcupine......- *| 3244cl 32c 37c| 54,140 30c Oct 59c July Preferred. ....ccccce 100} 22 2134 22% 385; 2144 Sept; 38% Jan} 
Chemica] Research .....-. *| 1.06; 1.01 1.10) 7,320 75¢ Sept] 1.60 Feb | Associate’ Breweries... | ----- ll} 11% 140 Y% July} 15 Jan 
Chromium Mining...-.-.- S 1.63 1.58 1.75) 37,930 150 Oct 2.46 July Pee Gln coc tn ééed 100} 110 110 110 15} 104 May! 110 Feb 
Clericy Consolidated - . . -- *| 6%c| 6he 7c} 1,2300 3c Jan 14c May | Bathur<t Pow & Paper A 14%| 14 15 3,171; tO% Nw] t7% Feb 
Commonweath Petroleum *| 14 12 14 14,875 4% Jan| 14 Oct | Bawif (N) Grain......-.. _ ee. 22 22% 25; 1.00 Sept; 4.50 Jan 
ce aE Ge EE 3.20 3.25 4 2.80 Jan} 4.25 June | Bell Telephone... .....-. 100} 150%| 150 151% 746) 141 Mar! 152% Oct 
Seep . 1.82} 1.70 1.87} 14,703 170 Oct} 275 Apr | Brazilian Tr, Lt & Pr....*| 17%/| 16 17 %| 17,195 9% Jan) 17% £=Oct 
Cons Chibougamau.....- ) 2.04 1.67 2.12)137,910 122 May 2 18 May | British Col Power CorpA.*| 36%) 34% 36% 946; 28 Jai} 37% Feb 
Darkwater Mines Ltd... -. 1.50) 1.44 1.52) 11,150) 1.10 Sept] 1.65 Oct A LEE . 5% 546 5%| 2,657 3% May 5% Oct 
Dome Mines .........*| 5344) 534% 5444; 2,020 42 Janu! 61% June 
Dominion Explorers geet Ij -<.<e- 64% 7 3,575; 4% Jani 94 Sept | Bruck Silk Mills.....-..-. + 8%) 8% 8% 805} 7 July; 16 Jan 
; Building Products A..... *| 55 52% 55 601; 33 Jai| 55 Oct 
Eastern Malartic Gold M. ; 95c 95c 1.03} 41,370 52c Julv| 1.17 Oct | Canada Cement.......-.. *} 11%) 11% 12%) 12,394 6 May; 12% Oct 
i a 1.34 1.20 1.34) 35,450 82c Aug 1.47 Sept PrOGSITOG. ...cccccce 100 95%} 95% 96 447; 58 Ja 99 Oct 
Falconbridge - naeieentte 11%c lic 11%c;} 7,212) 690 Jan| 113% Oct | Can Forgings class A....-. 12% 94% 12% 345 3 June} 13 Oct 
Federal -Kirkland......-.. i} 64c| 5%c 6%e} 13,300 3c Jan lve Feb | Cau North Power Corp... 25 24% 26 1,315}, 22% Ja 27% July 
Francoeur Gold Mines Ltd. 80c 75e 94c/} 25,320 75e Oct) 2.22 Aug | Canadian Steamship. -.-.-.. . 2 2 2% 565 1.25 Apri 3.25 Feb 
Glenura Gold. ...------- l Z2l1c 20c 22%c}| 40,225 20e (ct Jwy | Canada steamship pref. 10u aces 6% 7 530 644 Jum; 5% Feb 
| ea . 80c 74c 854c' 66,34 74c Oct, 1.45 Jan | Canadian Kronze —. */....-- 4344 44 110; 31 Jai; 44 Oct 
i EI ’ 3ac 30c 8 37C) 77,9 % 4%e Jap 49¢c June | Cndn Can Ltd conv pref..* jp open 9% 9% 315 5% June 9% Oct 
iia i ei a 1} 8%c]| 8c Yc; 13, 6c Jan| 264c Feb | Cauadian Car & toundry *| 12%; 114 13%) 32,577 5% Aypi| 13% Oct 
Graham- Bousquet... - ] 19¢ l7e 2lc| 75,770] Bye Jat 24c Aug a ae 25| 24 23 2543; 9,994) 13 May] 25% Oct 
CGiranada Gold. ........-. ] 30¢ 29¢ Sle} 8,45t 17¢c May 40c June | Canadian Celanese... .-. *| 27 27 28 2,320} 254% May; 31% Feb 
ie i aS I eal 7Ke Sc} 4,500} §%e Ja’ 15e July Preferred 7% .....-- 10} 128 127 129 125} 112 Mav! 130% Oct 
Greene Stabell....... __. 45¢ 45e 5lc| 73,400 2ic Mar 86c Aug le i a AD 22 21 22 170; 18 Feb; 22 Oct 
Grull Wihksne.........- ]|----- 12%ec 14c} 5,500 8c Feb l6c Sept 
Gunnar Gold. .....----- ] 93c 93c 99c} 16,825 75¢ Jan} 1.20 May | Canadian Converters _.10)-..---- 26 27 118; 22 Aug; 30 Jan 
Canadian Cottons pref. 100} -- ---- 102.102 10; 97 May! 105 Jan 
Halcrow-Swayze.......-. ] 4c} 3e 4c} 5,500 2c Jar) 10%e June | Codn Foreign Investment *| 29 29 30 245} 23% Jan| 34 #=7Mar 
Hard elie Se i} 3.01] 2.64 3.15)197,595 30c Jan| 3.63 July | Candn Hydrvu-Elec pref i100} 5654) 49% 58 1,715) 26 Apri 658 Oct 
ia F 18¢ l7e 2Cc!) 93,315 7c Jar 26c Sept | Candn 1a Alcohol * 6% 6% 7 3,971 6% Jul) i2% Feb 
Highwood Sarcee........ * lic} 104%c Ile} 1,500) 10%c Oct] 3ice June i ee as ke 6 53% : 715 5% Juve} 11% Jan 
Hollinger Consulidated...5| 1334c| 13c44°13%c| 5,195) 13% Oct] 17% July | Canadian pebeeesueseer* core-- 3% 40; 100 Aug 4 Jan 
Homestead Oil........-.- 1} 4644c l4c 48c) 41,150 lic Jar 8lco May | Canadian Pacific Ry... -26 134%; 12% 13% 6,62U; 10% Ja 15% Feb 
Howey Gold_..........- 1} 654ce 65c 638c}) 43,950) 65%c Mar 1.00 July | Cockshutt Plow..... ..-- 946 i) 9% 931 5% Aug! 10 Oct 
J M Consolidated. ...... ] 45¢ 45ce 47c) 14,203 29c¢ Jai| 80%c Aug | Con Min & Smelt moat 684%| 64 68344; 6,572) 61 May! 68% Oct 
Kirk Hudson Bay......-. Jj -cce-- 90c 1.10) 4,57 30c Jar 1.75 July | Crown Cork & Sea] Co...*| 20 20 20 150; 15 Mar; 21% Oct 
Kirkland-Lake.........- ’ 62c 55ce 65c] 48,910 4le May 94c May 
lake Shore Mines....... ] 55c} 5444¢c 5544C;) 4,801) 61%c Janu 60c Mar | Dist Corp Seagrams..-..-. | 23 22 23% 615) 18% Apr| 34% Jan; 
Lamaque-Contact......- 1! 124c i2c 16 4c; 7,1000 Jai 47c July | Dominion Bridge._..._--. *| 50%) 47% 50%) 4,073) 32 Jai| 60 Oct 
Lava Cap Gold......... ] Sic Sle 85c) 4,400 70c Aug 138 May | Dominion Coal pref....100| 19 18% 193 971 14% Apri 20 Oct 
Le TE RR kee a ST. ] 20c 20c 22c| 40,749 12c Jai} 29%c Mar | Dominion Glass....... 100} 114 112 115 91} 106 Jani 115 Feb 
Lee Gold Mines_.......- 1} 5%e 5c 5%*%c} 26,90 2%c Mar i Aug , aaa 00) ..---- 152 154 70} 13644 Jan) 155 June 
Little Long Lac... ...-.. ‘ 6.55} 6.40 6.60) 13,157) §70 Aug 7.75 Feb | Domiuwon steel & Coal B 26 8 8 8%) 15,273 4% May ‘ 
Lowery Petroleum... ~~. * 82c 80c 83c} 15,200 55c Aug 88c Sept | Dominion Textile... -. 742} 74% 75 635; 60 =July| 79 Jan 
,  oeaarayas ere 149 150 21) 143 July} 150 Oct 
Macassa Mines......... ] 4.85) 4.65 4.90} 18,207 3.12 Jan 5.10 Oct Drydew Paper... ...... *| 10% 10 10% 635 44% Maj 12 Oct 
MacLeod-Cockshbutt...._. *| 4.40 4.10 4.40) 34,108) 3.50 June} 6.05 May Eastern Dairies......... * 2% 2% 2% 165 1% July 3 Feb 
Manitoba & Eastern..... *| 134%c l3c §=14c} 35,300} 5%c Jan 30c Aug Electrolux Corp.......-.. 1} 224%] 22% 23%; 1,202) 19% Ja: 28% Fb 
Maple Leaf Mines....... l 20c 20c 22c} 15,950} §kwe Jan 30c Aig —— Miectrie A. ccccce Hecouvch 30 31 35} 10% Jan| 32% Oct 
May Spiers Gold Mines... 46c 45¢ 52c!} 65,700 37c Aug Be OR ee ene a evcese 18 19 567 4 June} 19 Oct 
Meclntyre Porcupine..-... 5| 3934) 3934 41%) 3,829) 33 Oct] 49% JB 
McKenzie Red Lake..._.. 1 1.71} 1.66 1.75) 30,100}; 1.22 Mar} 2.24 Ju' Famous Players C Corp..*} 23 23 23 10; 18 May| 25 Sept 
McMillan Gold. ........ 1 8% 7 8%/101,500} 2%c May 15c_ ke Fouudatiou Co of ¢ ‘an...* 24%! 23% 25 2,715) 13 Mar| 25 Oct 
MecVittie-Graham..-..... 1} 19%| 19 20 6,600 19¢ July 42c Jem General steel Wares __.- 6% 64 7%] 8,800 3 June 7 Oct 
Mining Corp......-..... *| 2.27; 2.15 2.30) 3,384) 1.10 May| 2.75 Sept | Goodyr T pref inc 1927. ido cosas 574% 57% 45| 5444 Sept] 568% Mar 
TS! 20c 20c 22%c| 14,700} Fue Jan! 1. Mar | Gurd, Cuarles...... 7 7 8%; 1,840 5 Aug 8% Mar 
M oueta-Porcupine ....-.- ] 1.77; 1.63 1.87/635,175| 6%¢ Jan 1.87 Oct Gy psum Lime & Alabast. “| 13 12% 13%!] 3,916 5% June| 14 Oct 
Morris-Kirkland........ 1 70c 70c 79c} 35,950 54c June 85c Oct | Hamilton Bridge....__._* 8% 8 9%; 1,655 4 May 9 Oct 
Murphy Mines........- 1 4c} 3%c 4c} 28,700 %c Jan| 8ke Sept | Hamilton Bridge pref. 100) -.-.---- 59% 62 460; 25% Jan] 62 Oct 
. Hillcrest Collieries........ 5 2 5 40); 14 Jan 9 Feb 
Newbec Mines.......... *| 4%c]| 3%e 5c] 66,20C 2c Jan| 5c July | Hollinger Gold Mines_...5| 1344) 134% 13%; 1,910) 13% Oct] 17% Oct 
New Golden Rose......-. 1} 1.05) 1.00 1.10) 5,785) 1.00 July} 140 Aug | Howard Smith Paper....*| 174 7 18%| 5,939 9% June; 18% Oct 
eS 5} 2.40) 2.35 2.41) 2,100 2.30 July 3.05 Jan NOG coccoccecoottticccece 994% 100 681) 8% Apr] 119 Mar 
a a lil ie *| 69\4c] 67K%e 69%c| 3,558] 44K%e Jan) 69%%{c Oct 
Northern Canada Mining. * 52c 44c 52c| 9,200) 28%c Jan 63c May | Imperial Tobacco of Can. 14 13% 14 1,559| 13% Mar| 14% Mar 
Northern Gold._.....-.- 1 lic} 9%c 12c] 15,500 9c Oct 18¢ Sept | Int Nickel of Canada--.. 61 595g 61%] 10,455) 434% Mavi 62% Oct 
cg aa ee ] 7.20} 6.75 7.30) 45,840 34c Ja| 7.45 Oct | Internat] Paper & Pow A.*|..---- 144% 14% 100; 144% #1«®Oct] 14 Oct 
Olga Oil & Gas New..... *| 7c] TKe Tec} 12,300 6c Aug 15c May | International Power... . . 6 5 6% 865 3 July 6 Oct 
Omega Gold.......-.--- 1 55c 5le 64c} 43,317 40c Mar 85c June | International Power 0” 160 enouee 94% 94% 68| 67 Jani 95 #£Sept 
Jamaica Public Serv Ltd. *|-....-- 3744 37% 125} 33 Jan| 37% Oct 
Pamour-Porcupine.- . . ~~ - *| 3.60} 3.40 3.60) 7,322] 3.11 Oct} 5.20 June i AR a 130 130 5| 12344 Jan} 130 Oct 
Paymaster Consolidated..1} 1.16) 1.12 1.20/266,170) 5044c Jau| 1.25 May | John A Lang & Sons Ltd-...|------ 14 14 935; 14 Oct; 14% Oct 
Perron Gold. ......-.--.- 1} 1.62} 1.46 1.60] 10,880) 1.12 Jan 1.96 Sept 
Petcrson-Cobalt........-. | er 2u%c 2he ,000 2c July} 4%c Feb | Lake of the Woods... ...100 334%4| 33% 36 930; 16% Jan} 38 Oct 
AT | 6.35 6.20 6.40}; 9,985 3.95 Mar 7.60 July | lindsay (C W).......... 8 7% 8 130 2 May 8 Oct 
Pioneer Gold... ......-- 1} 6.95] 6.90 7.25) 6,964; 6.90 Oct} 12 Jan | MacKinnon Steel ginsoets a 5 5 27 2% Aug 5 Oct 
Powell-Rouyn Gold M...1|} 1.56) 1.41 1.65] 62,350 95e Oct] 1.65 Oct ll eee as cals 50 50 50; 50 Oct} 50 Oct 
Premier Gold. .........- i 2.99] 2.92 3.03] 19,386 1.80 Jan 3.56 Sept ‘ 
Preston (new)..........*| 1.30! 1.25 1.351 20,115] 2le Mar| 2.25 July No par value. 
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Canadian Markets—Listed and Unlisted 
Montreal Stock Exchange Montreal Curb Market 
Friday| Sales Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1936 Last |Week’s Range| for | Range Since Jan. 1, 1936 
Sale of Prices Week Sale of Prices Week 
Stocks (Conciuded) Par| Price |Low High| Shares Low Hihg Stocks (Concluded) Par) Price |Low High) Sahres Low High 
Massey-Harris..........* 6 5% 6%! 8,666 4 Aug 7 Jan Bousquet Cad.......... 1 52c 45ce 58c)149,325 34c Oct 
McColl- Frontenac Oll....*| 14%) 13% 14%/ 10,265) 12% Jan} 17 Feb  Cuartier-Malartic G M Ltdl 2ic 20c 22 %c| 36,000 Zc Jan 3le Sept 
Montreal Cottons. . . .. 100} 37 37 37 20; 26 Jan| 37 ° Oct $$ Castle-Trethewey Mines.1; 1.20) 1.20 1.20 500; 1.20 Oct; 1.69 Jan 
Preferred.......... 100} 99 99 99 30} 86 Jap; 100 Feb Central-Manitoba M Ltd.1 190 19¢ 19¢ 5CC; 184%c Jan July 
Montreal LH & PrCons *| 34 34 35 9,348| 30 May| 36 Oct . Cuns Chin Gold Fields...1} 2.05) 1.65 2.11] 23,655) 1.10 Apr} 2.30 May 
Montreal Telegraph... .40) ......- 57% 57% 115} 554% Apri 60 Jan | Dome Mines Ltd........ *| 53%| 53% 54 415) 43 Jan}; 61 June 
Montreal Tramways. ..100 91 91 «= 9 70| 85 Apri 103 Jan Malartie.........-- 1.00} 95c¢ 1.03) 6,10€ 52c July}; 1.16 Oct 
National Breweries... ... 40%| 40% 41%) 2,428) 39 Jan| 45 #June | Falconbridge Nickel M..*| 11% | 11 11%| 2,175} 6.90 Jan| 11% Oct 
Preferred - sessment cece-e 4 4 50} 39% Mar) 44 July | Francoeur Gold Mines Ltd* 80c} 80c 930} 11,175 10c July| 2.24 Aug 
Nat I steel Car Corp.....*| 28 27 29%! 4,967/ 18  May| 2934 Oct | Greene ~tabell Mines Ltd.1 47¢ 44c 50c} 10,000 23c Jan Q3c Aug 
SSeS uns Tids=wn-*| 8k] Stee Sal oi] lie “MS] Sac Se | Edin coe amatesen-tl ote] lat oss] San] ge Heal Be ae 
Noranda Mines Ltd..... * 69 67% 68 6,824) 44% Jap) 69 e Shore Mines -=- q ay 
n ts ts ue Contact G M..* 13¢ 13c =6©16¢} 10,100 6c Jan| 46%ec July 
Oxilvie Flour Mills... ... ar 234 238 59} 199% Jan| 240 Mar | Lebel Uro Mines Ltd..... 1} 21 ke 20¢c 214c| 2,432 l3c Jan 29¢ Mar 
referred..........100/..---- 165 165 10} 152 Jan| 165 June {| Lee Gold Mines Ltd..... 1 5c 5c 5c! 24,900 3c Apr l4c Aug 
Gusts Steel Products...*| 16 14 16 380} 6 Jan) 16 Oct | Montague. ...........-1/...... 750 =75¢ 100; 75e Oct; 2.05 Sept 
New preferred... ... 100} . . - --- 101% 102% 2s} 10144 Oct] 103}, Ort | MclIntyre-Porcup M Ltd.5| 40%| 39% 40% 17} 39 Oct; 4644 Jan 
Power Corp of Canada...*| 17%| 16 1745 1,165} ils, Jan 88 o Mining Corp of Canada..*} 2.30} 2.30 2.38] 1,000) 1.24 Apr| 2.70 Apr 
bec Power..........%| 19 19 0 826; 14 Jal 
Regen Knitting......... 7 8 2,830 aie May 8 Oct | O’Brien Gold Mines Ltd..1/} 7.25) 6.80 7.30! 16,885 35c Jan| 7.45 Oct 
Preferred. ........... ‘i 618 is 18 220; 12% Fel) 18% July | Pamour Porcupine M Ltd*|_.___. 3.45 3.60 750; 3.17 Oct; 5.00 June 
Rolland Paper pref....100} 104%/ 103 105 66; 97 Jan} 105 Oct | Parkuill Gold Mines Ltd. .1 24c 24c 25c]} 6,600 18c June; 46%c Sept 
“t Lawrence Corp......- ° 44%\ 44 4%) 2,355) 1.5 May 5 Oct | Perron Gold Mines Ltd..-1| 1.61) 1.47 1.61) 2,600) 1.12 Jan/ 1.95 Sept 
A preferred...._....- 60; 18 17% 18%; 1,625) 8 Jav| 19 Oct | Pickle CrowG M Ltd....1| 6.35) 6.20 6.35) 1,500) 3.95 Mar] 7.55 July 
St Lawrence Paper pref.100; 50 49% 53 1,920} 20% Jan| 55% Oct | Pioneer G M of B.C..... Bleccese 6.90 7.05 109; 6.90 Oct!) 11.60 Jan 
Shawinigan W & Power..*| 26 24% 26 7,499) 18% July} 26 Oct | Quebec Gold Mining Corp 1|_____. 59c 64c!} 4,000 59c Oct} 1.40 May 
Sherwin Williams of Can *| 21%! 21 21% 330! 16 May! 23 Oct | Read-Authier Mine Ltd..1| 3.70) 3.60 3.75) 4,173) 1.43 Jan} 4.40 July 
Preferred... . . - -..-100)------ 123 124 210} 114 June} 127% Jan | Shawkey-.-.............- 78c} = 75e §=688ilc} 1,300) 75e 1.16 July 
Simon (H) & Sons.....-- 12 10% 12%! 1,180| 9 Oct] 12% Oct | Siscoe Gold Mines Ltd...1| 4.40] 4.25 4.60] 14.3 2.88 Mar| 65.00 Sept 
Preferred.......... so nani 87 30} 85 Oct] 98 Jan BM. ccccccccccce 1.05) 92c 1.05) 26,450) 42%c Mar; 1.30 Sept 
Southern Can Power..... *+| 13%] 13 13% Sli} i) Juve} t4 +=Mar | Sullivan Cons Mines Ltd.1; 1.92) 1.90 2.00] 7,625 83c Mar| 2.47 Sept 
Steel Co of Canada...... *| 70%| 70 70% 692| 57 Jai| 70 Oct | Teck-Hughes GM Ltd..-1) 5.15) 5.00 5.15) 2,125) 4.30 Mar} 6.65 July 
Preferred...........- 25| 61%) 61% 61%) 1,165) 49% Jail 61 Oct | Thompson Cad........- 1 9ic} 90c 1.05) 52,160) 3744c May; 1.50 Aug 
esuiie Cen tana tie 2.60 << - 1,200 - one “a Son 
Tooke Brothers... ...... as 1% 1% 12 1 Apr 1 Oct ayside Con Gold-.... Meccesd Cc Cc 500 ec Oct c Fe 
a em 15% 16 30; 10 £Aug 3" Apr , Wright-Hargreaves.-..... *| 7.75) 7.75 7.85) 2,950) 7.50 Oct} 8.90 Feb 
Viau #iscuit new... ....-. Wessned 10 10 20; 10 Oct; 10 Oct 
Wabasso Cotton.........| 23 23 8624 81] 20 May| 32 #£Jan Unlisted Mines— 
VW invipeg Electric A....- 3 2% 3%] 2,423) 2 Sept 4 Oct | Arno Mines Ltd_........ 4 ee 5c §66c| +3,750 2c Jan| 114%c Aug 
B. Semnes 3 2% 3% 298 2% Aug 4% Oct . Cada Malartic Gold....- 1 1.40; 1.35 1.40} 7,150 98c May 1 47 Sept 
Winnipeg Elec new pref 100} 20 19% 20 45| 17% Oct} 21 Oct a age! geen ey a bike 1a’ aae ~— ioe Lice — 
oods a 8 82 90 125 M 90 Oct uparque BS. cccus ce} 12, ec June c Jan 
” SES $PCE.W 222 a ’ - ey Eldorado Gold.......... 1 1.35; 1.20 1.35) 6,400 80c Aug 1.45 Sept 
Banks— Howey Gold..........-- 1 65c)} 65c 68c) 1,000) 25c Feb 93e Sept 
ee 50| 58 58 58% 60| 51% Jan| 58% June | Kirkland Lake Gold-....- 1 57c} 544¢c 57c] 1,200) 4344c May 93c May 
Canadienne.......... SF 139 140 48] 133 Jan} 141% Aug  Macassa Mines.........1) 4.80) 465 4.90) 2,615) 318 Jan| 5.10 Oct 
Commerce. .....-.-.- 100} 163 | 160% 163% 90} 148 Apr! (70 Feb San Antonio Gold....-..- 1/...--- 2.15 2.45) 1, 164 Aug; 3.40 Jan 
eau adnate tease 100} 207 | 207 210 219| 184 May! 214 Feb Sherritt-Gordon-.-.......-. 1} 2.38) 1.88 2.39) 64,481/ 1.00 Janj| 2.39 Oct 
Nova scotia.........- 106} 287 | 287 288 39| 271 Jau| 300 Feb , Stadacona-Rouyn---.... *| Gle) S4e 63c/101,140) 17}¢c Jan) 77c Aug 
Royal.............-.100] 184 183 184 412! 164 Jani isd Oct , Sylvanite Gold.........-. Bi ceccee 2.99 3.02) 1,9 2.35 Mar; 3.55 July 
Unlisted Stocks— 
Abitibi P & P Co......-.- $ 3% 3% 3%! 6,989 1.30 May 4.50 Oct 
Cum 6% pref......- 100; 214%| 20% 22 2,566 6% June; 24% Oct 
§ Canadian Governamen! _ . Ctfof dep 6% pref...100)...... 21 21 6% Jan| 23% Oct 
— a7 eo wet < *~ +4 4% 100 4% Apr 4% Oct 
bal | Brewers & Dist of Van 5c 5c 85c 965 75¢e Sept; 1.40 Jan 
INCORPORATED Municipal Brewing Corp of Canada.* 2% 2% 2% 207! 1.75 Aug} 450 Feb 
' | Preferred....-.-..-.-. 12 | 19 12 681 11 Sept! 18% Mar 
ESTABLISHED 1883 Public Utility and Canada & Dominion peeks gee] 98 68% 110) 57, Apr| 6944 Cet 
anada Malting Co Ltd..* 5 34 36 482; 30°%4 Apr} 35% Oct 
255 St. James St., urea Incustrial Bonds Cndn Marconi Co-.-----1|----.-] 1.50 1.50] | 5| 1.40 May| 2% Feb 
ereate laude Neon Gen o 5c 5c .621 15¢ Sept 75e Oct 
% Sparts st, Ottawa 330 Bay St. Consol Bakeries of Can. ..*}....-- 22 22 2 15% Apr} 22 Oct 
Consol Paper Corp..-.... * 84 7% 9 23,239 2 Jan 9% Oct 
Donnaconna Paper A....*} 12 11% 12%! 5,359 434 Apri 13% Oct 
Montreal! Curb Market = wn nnn nn 11% 1% 1154 40 276 Jan 12 Oct 
: . tern es pref...100/...... 20 8 pt 6 t 
Oct. 24 to Oct. 30, both inclusive, compiled from official sales lists Ford Motor of Can A....*| 24%| 23% 25 1,732| 18% July| 28% Feb 
Friday Saies Gen Steel Wares pref._..100; 7444} 70 74% 810; 45 June} 74% Oct 
Last |Week’s Range| for | Range Since Jan. 1 1936 Int! Paints (Can) pref ...30}---.. 20 421% 640; 1454 Aug} 21% Oct 
Sale of Prices Week Loblaw Groceterias A-.-.-. 224%) 22% 22% 35; 19 Jan}; 22% Oct 
Stocks— Par| Price |Low High| Shares Low High Massey-Harris Co pref. ido 35 33% 35% 595; 2844 Sept; 40 Mar 
McLaren Paper. ........ 184) 17% 18% 641; 15 Sept} 19% Oct 
Asbestos Corp voting tr..*| 75 71% 75 1,770} t7% Jan} 77% Oct’ Price Bros Co Ltd..... i60 164; 14 1644; 7,631 2% May! 16% Oct 
Bathurst Pr & Paper cl B */_____- 5% 5% 354 3 Mar! 6% Oct Preferred -.......... 100; 80 73 ~—s« 880 914; 27 May; 80% Oct 
Kexauharnois Power Corp *} 4%) 3% 5/ 11,197] 195 June} 5% Oct Royalite ii Co Ltd___.--. *| 29 28% 30 275| 264% Apr| 39% Feb 
Belding-Corticelli em pf 100) ..--~-- 12644 126% - 8} 126% on 145 Sept Western Can Flour Mills. *’....-.-. 11 11 5 84 Oct' 11 Oct 
Brit Amer ‘iti ¢'o Lad. ..* 23%i 22% 23% 099! LlOw% Bi 27% Apr © at a 
Brit Col Packers (new) _ */_..__- 12% 12% 254 8 May| 13% Oct No par va.ue / Flat price 
Can Nor Pow Ltd pref 100) - - - - -- 108% 110 19} 10734 Feb) 112% Aug 
Canada Vinegars Ltd....*} 204) 204 20% 25) 20 May) 27% Jan TS Oe ee ee ES ee EL ea Lae a ee 
Can tat Invest vest tae. nepewe of a” 7 a a — — 
C‘umulative er Plececees e e 
Cod Pow 4 F invest Lid*| 2 | “2 2%] _ 386| lo June) 2g ot "| CANADIAN SECURITIES 
"Ges voet a 100 52” 50 52 $338 \ its yl iy a Government + Municipal + Corporation 
Catelli Food Products B..*| 10 9% 10 297 17%3 = 10 Oct Private wire connection between New York, Montreal and Toronto 
(atelli Food | ro: pref Peo a i ne = Ly Fe . Bn. - << ee e 
renga un) 1a fa ! #2" | Royal Securities Corporati 
Commerical Aleohols Lid +] 1-70] 1:15 1.80] 12,555) S5e Jue] 1.80 Oct OY @éG lwueS UO orau0n 
ommonwealth Pete.....*/-.---- 2c Cc , c re c Oc 
y | | 30 Broad Street + New York » HAnover 2-6363 
David & Frere Ltee B....*/-..-.-- 85c 85c 5} 50c Feb; 1.25 Feb Bell System Tele. NY 1-208 
Dominion stores Ltd....*}/.----- 10% 10% 60; 7% July) 12 Jan 
Dom tar & Chemical Ltd * Re gate Rit 7 A ~* are oe 
Dom Tar&Chem cm pf 100 ali . . 
Foreign Power Sec Ltd...*| 90 80 690 340} 65c June} 2.75 Apr | 
Foreign Power Seo Lid...°} 90, | 80 90, | 340/650 June 2.75 Apr Industrial and Public Utility Bonds 
Voting trust ctfs......*| 23%) 22% 24%/| 9,616 8 Jan} 25 Oct Btd Ask Bia Ask 
Home Oi!) (0 Ltd. ..-...*| 1.00 95¢ 1.05) 6,435 70c Ja; 146 Feb | Abitibi P & Pap ctfs 5s 53) 68%! 69 See Cae Pr 5448 61) 87%] 88% 
Hydro-Electric Sec Corp.* Femi... 9 4 7 Sept) 10% Feb = Alberta Pac Grain 6s..1946) 96 | 98 Manitoba Power 5448.1951| 87 | 87% 
imperial cil Ltd... 28. 22%| 22% 23 7,056) 2034 Aug; 24% Apr  BeauhornoisLH&P 54s8'73) 98 aecal na le Leaf Milling— 
Inter City Baking Lta~2i00 cccece 35 36 75; 19 Jan} 36 Oct  Beauharnois Pr Corp 5s '73| f49% 8 to ‘38—54s to 49) 82%4/ 83 
Int Paints (Can) LtdA....* 8%| 7% 9&| 3,686) 236 Apr) 934 Oct | Bell Tel Co of Can 58 1955] 115 |115% wm. A, Harris Co 58..1947] 901%) 91 
int Petroteum Co Ltd.... 36%| 36% 37%| 2,881) 334 Aug| 39% Apr | Brit Co) Power a - e 104 4%/|105 4%|| McColl Frontenac Ol) 6s 49) 104%4/105% 
inter Utils Corp cl A..... + 611 10% iil 40 4 Jan| 144% Feb |  Eeeneers 1 1960) 103 44|104 4/|Minn & Ont Paper 6s 1945] f50%/ 51 
luter Util Corp class B...1/ 1.35) 1.25 1.45) 1,515) 50c¢ Jau| 2.50 May | Burns & Co Sides 3h 1948; 72 | 74 |)Montreal Island Pr 5448°57| 105 [106 
| Calgary Power Co 58..1960| 95 96 %||Montreal L H & P ($50 
Melchers Dist Ltd A..... *| 10%] 10% 10% 440; 9 June} 13% Feb Canada Bread 6s. ...-. 1941} 110 |1103%4|| par value) 38... .-_- 1939; f50 | 50 
cn elaruiiasdalistiiniiaineetiaeininadi 4 4 4% 160; 2% Aug 5% Feb Can North Power 58..1953) 104 |1044||Montreal Tramway 5e 1941] 103 |103% 
Mitchell & Co (Robt) Ltd *; 14 13% 14 850; 5 Apr; 1434 Oct Canadian Inter Pap fs 49} 97 | 97%||New Brunswick Pr 5s 1937) 91 91% 
Page-Hersey Tubes Ltd..*| 101%; 99 101% 35; 79 Sept; 1013 Oct Canadian Lt & Pow 581949] 103 {104 ||Northwestern Pow 68 19601 76 77 
vower of Can cum pref.100)....-- 103% 103% 81; 97% Mar) 104 Sept Canadian Vickers Co 6s °47| 97%] 98%/| Certificates of deposit. - 76 77 
Reliance Grain Ltd_.-..-.- Neweses 7 7 50; 4% Aug! 10 Jan Cedar Rapids M & P 5s 63} 112%4|114 {|/Nova Scotia L & P 58 1958] 1054</106 
Rugers-Majextic Ltd A...* 9% 8% 9% 860 4 June 74% Oct | Consol Pap Corp 548.1961) 6734} 68 ||Ottawa Lt Ht & Pr 5s 1957] 105%/|106% 
Sarma Bridge Co Ltd B..* 8 7% 8 150; 1.50 Jan} 10 Oct Ottawa Traction 544s 1955} 1014/1024 
Sou Can l’ac I.td pref..100| 104 103 4% 105% 110; 98 Jan; 10534 Oct | Dom Gas & Elec 6448.1945| 9234] 93%||Ottawa Valley Pow5%s'70| 78 79 
United Distillers of Can..*/....-- 90c 95c; 5,600 50c Apr 95c Mar Donnaconna Paper Co— Power Corp of Can 4448'59} 98%! 99 
United Securities Ltd_.100| 24%4| 24% 25 37; 20 Apr) 28% July 3e 1956....... 80%} 81 §8.........Dee 1 1957] 10234|103% 
Walkerville Brewery Ltd * 2%| 2 2% 815) 1.75 Sept} 3% Feb | East Kootenay Pow 7s 1942} 98 |100 ||Provinctal Pap Ltd bss ‘47| 103 1104 
Walker-Gooderh & Worts *| 44%; 42% 44%) 1,102) 26% Apr| 4434 Oct | Eastern Dairies 68....1949| 77 78 ||Quebec Power 5s... .. 1968} 1044%/|105% 
Walker-Good & Worts pf.*|....-.- 18% 18% 70; 17% July; 19% Oct Fraser Co 68...Jan 1 1950) 102 {103 Saguenay Power 448.1966} 104 [104% 
Gatineau Power 58...1956) 101 [101 %4/|Shawinigan W & P 4%. ‘'67| 103/104 
Mines— Genera] Steelwares 68.1952) 103 %4/|10444||Simpsons Ltd 6s... .. 1949) 104 /|105 
ERE: Say 1 99c 95c¢ 99c;} 7,150 95c Sept; 1.06 Sept | Gt Lakes Pap Co Ist 68 50} 7144] 72 ||Smith H Pa Mills 544s 53] 101 /|102 
Barry- Hollinger G M Ltd-.1/...-.-- 5c 5c! 1,000; 44c Apr 10c June Int Pr & Pap of Nfid 5+ 68} 103 |103%/||Southern Can Pow 58.1955/ 104 |105 
Beaufor Gold. ......-.-- i 41c| 40c 43)4c; 31,500; 30c Mar) 59c Sept | Lake St John Pr & Pap Co Stee! of Canada Ltd fs °40] 112 om 
Big Missouri Mines Corp.1 46c 46c 50c} 1,650 46c Oty 75c Jan ii theone Feb 1 1942)f/118 {119 || United Grain Grow 5s 1948] 96 98 
Brazil] Gold & Diamond M1j....-- 7c 11 \%ecl 3,000 9c Oct 40c Jan Siikmeakeie Feb 1 1947) /96 97 ||United Secure Ltd 5°40 ‘52; 82% 83 
Bulolo Gold Dredging Ltd 5 28c! 27%c 28%c 1,395 27% Sept' 37 Jan Winnipge Elec 68. Oct 2°54' 88 
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New York City Bonds New York Trust Companies 
a3i4s July 11975 108 105% |leasge Apr 11966 11744 {118 cael tos ftas rrol soul 37K 
sJuly 119/5........ | as Apr 1 1900........ Banca Comm Italiana.100} 105 [115 |/Empire............... 10} 26% 
a344s8 May 1 1954.......-. nett, 109 ass Apr 15 1972..... ---| 11744)118 Bk of New York & Tr..100| 490 '495 ||/Fultom_...............-. 255 {270 
a344s Nov 1 1954.......- 109 |ja4}4s June 1 1974..... «--} LI7%/11s Bankers..............10] 68 70 ||Guaranty............ 100] 336 /341 
a3\4s Mar 1 1960.......- 108 10% 4||a4}48 Feb 15 1976........| 117%4/118 Bank of Sicilly........- ee") ee 10] 15%! 16% 
a3sie July 11978... rR AE As os RE "| tis *|iixeg | Bronx County.......--. a a || late A 
s July 11975........ ais Nov coccccce| 118 [115% | Brooklyn............ 120 1125 “naan ls tal cae 
a4s. May 11957...-.--- 114%1114% |la4 4s ar 11981.......- 119 |119 Brooklyp. sees Heated niget 
a4s Nov 11958 ....... 1144 }114%|\a444s May 1 & Nov 1 1957| 119%/120 Central Hanover.....-.. 20; 126 (|129 ||Manufacturers........-. 20} 49%!) 51% 
a4s May 1195" ....... 1144 |114 a4\gs ar 11963........ 11 1208¢ Chemical Bank & Trust. 10} 61 | 63 SRG SM 52%] 54% 
a4s May 11977.......-. 113%%|114 |\a4}gs June 1 1965........ 120 |1 Clinton Trust. .......- 50} 88 | 89 ||New York............ 25| 136 |139 
a4s 11980........ 114 114 }4)/a4/48 July 1 1967........ 12034 |121 Colonial Trust. .......- 17 | 19 ||Title Guarantee & Tr...20) 12%| 13% 
sais Rte | ipee------| HPAII leas Bos 4 tero-cacomn-| tausalagst | Somnmnal Bask #'# tex Uoellomderrrey nnn lao 
aenennee ietetateiateiea k isla D dee 
a4\%s Mar 11964........ 11734118 |laés Jan 251937.......-| loli|iois, | Comm Exch Bk& Tr a SL 
nk Stock 
New York State Bonds Chicago Ba Stocks 
Bia ; Ask Bid | Ask Par; Bid | Ask Par; Pid | Ask 
St A in os cnienidtiinin a eettininintiel 6240 ..||World War Bonus— American National Bank & First National. ....... 100} 288 {293 
tt Tn - atin ew etiinanis b 2.50 ..|| 48 April 1940 to 1949_/d 1.90 ‘hen RRP TRABE SEY 230 ...||Harris Trust & Savings.100| 420 {440 
Canal & Highway— Highway Improvement— Continental [llinois Bank & Northern Trust Co....1 825 (865 
5s Jan & Mar 1946 to °71/) 2.80 --|| 48 Mar & Sept 1958 to ’67| 128% we Ti: ck ec deeinootin 161 '165 
Highway Imp 4s Sept ‘63; 135% --|/Canal Imp 48 J&J'60 to '67| 128% we 
Canal Imp 44s Jan 1964. .| 135%|  ..||/Barge C T 4s Jan ‘42 to 46) 115%)... 
Can & Imp High 4%s 1965! 133 ..'||Barge C T 4s Jan 1 1945 | 117 = 
Port of New York Authority Bonds Hartford Insurance Stocks 
Bid , Ask Bid; Ask pa = 
Paget Nera 107s | worygliori|| Nouba ee S85 Sloe | or UTNAM & C 
& ref 4s Mar » e@ba00a6 
Gen & ref 2d ser 3%s ‘85 105% |10'4 ||Inland Terminal 44s ser D & O 
Gen & ref 3d ser 3448 '76) 104 /|106% tt hedencanen M&S/>0.80)to02.50 PUTNAM © 
George Washington Bridge Holland Tuanel 4i¢s eer & owen, tery Rowe VE Swe Ss Semen 
Oo 
4s ser B 1937-50..J&D}0.25%| || 1937-1941...-...-- M&S} 0.50! to 2.00 6 CENTRAL ROW HARTFORD 
aise e ser B 1940-53.M&N! 112%1113%!! 1942-1960.....--_- M&S/113%' 114% Tel. 5-015) A T.T. Teletype — Hartford 35 
United States Insular Bonds 
ry Government— Bid Ask Btd Ask 
reas It (ih orme te a sacral te ae eee 
4448 Oct 1959....-... anama os June 4 Bid | Ask Par| Bid | Ask 
4>48 July 1952........ ius ttc aa... oe Aetna Casualty & susie ms he to... 5| 35 | 37 
> oo on sh | Bae ee > s.nel son | Aetna Fire............ 10| 47%4| 4934||Home Fire Security-.---10] 4%) 5% 
a on me eeeeeee Bi nm ag 7 ane ; bane GE... anascdaba 10} 28%] 30{||Homestead Fire_..___- 10; 19%) 21% 
44s Aug 1941........ 113%/115 ||0 S conversion 3s 1946....) 113 [113% Agricultural 25| 84%| 87 Importers & Exporters __5 6 8% 
Hawall 4/48 Oct 1956- -- - - b 3 00! 2 75'\_ Conversion 3s_1947- ---- 113%4'114_ | American Alliance......10| 23%| 25%/||Ins Co of North Amer..10| 71 | 72% 
American Equitable. ...- 5 35%| 38%|| Knickerbocker.......... 5} 15 | 17%) 
Federal Land Bank Bonds American Home -<27:i0| 12 "| 13% Lincoln Pire..<2---a---- | '4ul 54 
American of Newark... ary as OF eee 
3s 1955 opt 1945..... J&IJ 101% 101% 48 1957 opt 1937....M&N 10886 !103'% American Re-insurance 10} 76 | 79 ||Mass Bonding & [ns._.12}4; 62 | 65 
3s 1956 opt 1946_.-.-.- J&J| 101 [1013,6//48 1958 opt 1938_...M&N} 105 |105% American Reserve....-- 10} 29%) 31% az bys! bag 3 com ora oH - 
3s 1956 opt 1946....M&N/ 101 /|1013,6||4448 1957 opt 1937...J&J| 101% 101% American Surety......-. 25| 60%| 62% Se ee -; Fire New’ = 4 2 
344s 1955 opt 1945..M&N} 102'';6'10274||448 1957 opt 1937..M&N/ 102 fees, Automobile. .....----.10) 32%) 34% er nome ow ----- > 1944 Ht 
4s 1946 opt 1944....- J&aJ 11096 |110% 4\%s 1958 opt 1938..M&N/ 107 |107 awe ly od eanees 214 , on ; Be ee — aa oe 
| Boston. ......----2.2100| 620 |630 ||National Union Fire....20| 127 -|133 
Camden Fire. ........-- 5| 19 | 21 ||New Amsterdam Cas_...2) 15% 16% 
OINT STOCK LAND BANK BONDS & STOCKS | Garolia.-- -o--------- a] Seif] SSlnece Wemoekae Foxe al aan | ae 
hf Sects Seta te Bel lings memes ena Syl 
nnecticu ees DEW © ee eeeeeéece 
MUNICIP AL BOND S Continental Casualty....5) 29%) 31%/|| New York Fire.......-.. 2; 20 23 
ee me ese Re-Insurance st “s "7 ot ng enna 8 50 3652 4 
.m ers ee 6¢enaeee 
Rotinson Ty A $ne became 5| 534| 614||Northwestern National.25| 122 14/126 
Om fy ° ot ne" bgaeteptaanertenemtene o| 45 | 48 ||Pacitic Fire... ....-- 5] 126 {131 
Fidelity & Dep of Md_. 20} 1 l I aE tt eae el 
MUNICIPAL BOND DEALERS Fire Assn of Philadelphial0| 80 | 82%4||Preferred Accident... __. 5| 21%, 23% 
135 So. La Salle St., Un.cago ostatevseU0 Teletype CGO. 437 soemteyes eae bie’ a : ee a Hy Ate ogy = omega fs i 
reman‘'s o Fran2 u C (LJ@li@s)...... 
Franklin Fire. .........- 5}; 29 30 || Rochester American....10} 31 33 
Joint Stock Land Bank Bonds General Alliance —----- M537] 95--||ROMS: saemne-yens----59) ol? |Q13% 
regia Home. ......-- Fire ne... 
pa 90% 10056 seoesiitie me 1 de” | Glens Falls Fire. -------. 5| 41%] 43%||Seaboard Fire & Marine..5| 9%| 12% 
ie 100 poste: Be as tot ee 100 Globe & Republic.....-.- 5| 18%} 20%/||Seaboard Surety. ...... 0} 33 35 
Burll © 08. ..... va 98 |] alee Maryland Virginia 5a ae 100 —_ Globe & Rutgers Fire...15} 61 64% Security New Haven...10) 35 36% 
——— 58....-------- 00 aryland- An & ye ee --- 2d preferred ......-. 1s| 82 | 87 |I ern Fire......... o| 24 | 26 
Bete Meccecocs eooe eee Xf ete k PE 26 | 2734||Springfield Fire & Mar..25| 128 |131 
tg DPURSHesseneee ma 8 North Cn in. in 99 1100 Great Amer Indemnity... .1 8 11 Stuyvesant. .........--- 7 8 
ee 37" Ohio P aro ~ 9 phebetate 9844| 996 Halifax Fire. .........-. 10} 22%) 24 Sun Life Assurance....100} 580 /|610 
VOF .n2 22 eceenennee Se eS Sieaees 1 | 65. | Hamilton Fire. ....---- 10] 20 | 2734||Travelers............100] 510 [520 
regon- Washington 5s. - - . Hanover Fire....------ 10} 33 | 35 ||US Fidelity & Guar Co..2| 28 | 29 
First Carolinas 58........ 86 89 Pacific Coast of Portland 58, 9934 100% Harmonia _.10} 24%! 26 aga siecle coma 52 54 
fuat of Kort warae 1240--| 109, | ,--[[pucite Coart of Lon Ang) 190 |---| Haritord Fre---a------10] 73%| 784||U 8 Guaranias.-------i0) 87, | 6 
rat o ontgomery 2.26 ac Uoast o e — aco | ‘Gaasten Geet fen le ee eee ee 
First of New Orleans e...| 92 | 95 ||Pac Coast of San Fran S8..| 100 "-- | Hartford Steam Boller..10' 76 ' 79 |! Westchester Fire... ..2 50’ 31% 3334 
Fest Tren 0 Ceasete | 00 | sro 10736] 199 
rst to cago 58... -* Ge a, cocscbosnesec 
Fletcher 3548.---------.. 100 44|102 "|| Potomac 58... 1.22.22. 100 {102 . Surety Guaranteed Mortgage Bonds and Debentures 
SUG GN. béccnccbvecobe 75 vo ee ne ae 3% 39 
Greenbrier 56............ 100 .--|/San Antonio 58......-..-.-. 100 ceo “ 
Greensboro 56.........../| 100 oo oes went OB. «os dccécocce 72 74 Bid | Ask Bid | Ass 
(llinois Midwest 58.......) 75 78 Southern Minnesota 5s....| £20 24 Allied Mtge Cos Inc— Nat Union Mtge Corp— 
Illinois of Monticello 444s8_| 100 ---|| Tennessee 58. .......-..-| 100 ose All series 2-58... ..- 19 80 ..-|| Series A 2-6a_...... 1954) 55 et) 
lowa of Sioux City 444s...| 97 ...||Union of Detroit 58.....-- 9844) 9954 | arundel Bond Corp 2-58 °53| 80 ---|| Series B 2-58___._.. 1954| 80 4 
Kentucky of Lexington...| 100 ---||Virginia-Carolina 58. ..... 00 --- | Arundel Deb Corp 2-68 '53) 55 ---||Potomac Bond Corp (all 
La Fayette 58...........' 94 Virginian 5s. .......--.-- 98}4' 9936 | Associated Mtge Cos ine ait a issues) 3-60. -.-----19 53| 77 = 
. Debenture 2-68... . otomac ns i 
Joint Stock Land Bank Stocks Cont'l Inv Bd Corp2-58'53} 77%| .--|| 2-6s........-..-.. 45 | 47 
ae me Par, Bid” Ask | Cont! InvDeb Corp 2-6s'53) 46 ~~ _||Potomac Deb Corp és ‘53| 45 | 47 
Empire Properties Corp. . Potomac Franklin Deb Co 
Atlanta..........-... 100} 25 | 30 |/Lincoin........-..--- 100 R. ot ee ee 1915} 46 | 49 ae ee 1953| 45 | 47 
=" pehahebempees Se ee ee eee seonee oo 10 | 1g. | Interstate Deb Corp 2-5s'55| 42 | 45 
En enor eerrsenos ee : Ao wedge coeececs 1001 45 | 55 Mortgage Bond Co of Md Potomac Maryland Deben- 
oy la eeetages + << a anette 1001 47 | 52 SDED Me o0: one nens 1953} 80 | ---|| ture Corp 2-6. ...- 1953} 70%) .- 
wiret Ca oli + =e ccccece 001 a 5 live Antonio......---- 5c | 500 | Nat. Bondholders part ctts Potomac Realty Atlantic 
A ~~ DMS ...2-cee 100 2 4 Vee aa eteerunesnae 45 55 (Central Funding series)| f34 36 Debenture Corp 2-68 '53} 46 48 
Pe roraooonen Feinle-Caronns -..-- Nat Cons Bd Corp 2-58 53) 76 | .--||Realty Bond & Mortgage 
Nat Deben Corp 2-68.1953| 43 47 dg TUE = oe ‘°° 
. or 
Federal Intermediate Credit Bank Debentures D 
| Bid | Ask Bia | Ask 
FIC 148...Nov 16 1936/>.25%| ...||F IC 1W%s...Mar 15 1937|> 40%] ~-- 
F I C 1%s_..Dec 15 1936) .25%| __-||F IC 1%s...Apr 15 1937|).45%| _-- Telephone and Telegraph Stocks 
FIG Ligecz Feb 16 193710 38%) ZF TG btgere Bene 18 1937/0 58% 2 Par) Bid) ae Par, Bid | aah 
Coe : .--||F wr | a . 
TLL FES 08 8 Tap 8] <= | ase ete we) ay th ne Tee Marea 
v k bal acy or Gara 100] tat (tas (lpteumate Rotana nee] a | 
ell Telep of Pa pref . eninsular Telephone com 
New ork Bank Stoc Ss Cincin & Sub Bell Telep.50; 92 94 Preferred A ......-. 100] 1103%4|112% 
Par| Bid | Ask | Par| Bid , Ask Cuban Telep 7% pref..100) 42 46 Roch Telep $6.50 Ist pf 100; 112 we 
Bank of Manhattan Co.10; 32%/ 34%/|Merchants Bank. ...-.. 100} 95 {100 Emp & Bay State Tel..100} 63 ---||So & Atl Telegraph. .... 25| 22 pe 
Bank of Yorktown. .66 23) 58 64 National Bronx Bank...50} 25 30 Franklin Telegraph....100) 44 ...||Sou New Eng! relep...100) 15334 155 
Bensonhurst corey? 50 ...||National Safety Bank.12% 15 17 Gen Tel Allied Corp $6 pf | 101 44/103 %/|S'’ western Bell Tel pref. 100) 1244 125 
Chase LOS | ee 47 | 49 ||Penn Exchange._......10}) 1134} 13 Int Ocean Telegraph...100} 105 [108 |/TriStates Tel & Tel— 
City (National) a ee ote 40%| 4244||Peoples National......-. 50} 64 Lincoln Tel & Telegraph *;| 115 ere referred. _._..... .10) lil 11% 
Commercial National..100} 196 {202 ||Public National....--. 25} 52}4| 54% | Mtn States Tel & Tel 100] 143 {151 || Wisconsin Telep 7% pt.100| 113 |117 
Fifth Avenue. ........ 100 1000 {1020 Sorting Nat Bank & Tr.25| 3934) 41% ! New England Tel & Tell00} 12934'1314% 
First National of N Y..100.2100 (2140 |/Trade Bank... ---- 1244; 28 | 35 | 
Flatbush National. .... 100; 34 ve 
Kingsboro National...100' 60 bk Se For Footnote see pave 2821. 
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Quotations on Over-the-Counter Securities—Friday Oct. 30—Continued 


DEFAULTED 


Railroad Securities 
Offerings Vanted 


DUNNE &CO. 


Members New York Security Dealers Ass’ 

















Guaranteed Railroad Stocks 
Joseph Walker § Sons 


Members New York Stock Exchange 


























120 Broadway Deaters tn Tel. REctor 20 Pine Street, New York JOhn 4-1360 
NEW YORK STOCKS 2-6600 
1855 SS RAILROAD BONDS 





Bought — Sold — Quoted 
Earnings and Special Studies on Request 


JOHN E. SLOANE & Co. 


Guaranteed Railroad Stocks 


(Guarantor in Parenthesis) 
























































Dividend 
Par\in Dollars| Bid Asked Members New York Security Dealers Association 
Alabama & Vicksburg (Illinois Central 00 6.00 103 107 41 Broad St., New York - HAnover 92-2455 - Bell System Teletvpe NY 1-690 
Albany & Susquehana Delaware & — soeed 100 “Y ro Tt 
eer: 
Reale Ghesh Glee wus Gisemicancertsccsecaces ae Railroad Bonds 
Boston & Albany (New York Central)...........- 100 8.75 154 158 
Boston & Providence (New Haven).........-....- 100 8.50 153 158 nee Mies 
Canada Southern (New York Central)............ 00 3.00 57 60 
Carolina Clinehfleld & Ohio (L & N-A Gi 4%----100| 4.00 | 100%] ;-, | Algom, Centon & Youngstown 540, 1045.-----------------0-- a 
Common 66, stamped... ccccccccccceccccccess ‘ ---- 
Chicago. Cleve inn & St Louis pref (N Y Central)100} 5.00 98 102 Selcanaen Tedeines tan On Bg wewaccesewscccccoccccecne os is A. 
Cleveland & Pittsburgh (Pennsylvania) ..........-.- 50; 3.50 88 90 Boston & Albany ist 4 A ig tarmarrexaizammncs Arras 106 
RIOD MIUER onlin intimupinividdtidunanncdiiien 50} 2.00 50 52 nectem & Danian P pn pril 1, 1943..................--- _ 107 
Delaware (Pennsylvania) ...........---.-.--------- 25} 2.00 48 50 Prior lien 48 ‘042 ween ene n nen n------ +--+ +--+ ------ = re 
Fort Wayne & Jackson pref (N Y Central)......-.- 100} 5.50 94 98 See ee ee ee cen ee errs 86 4 4 
Georgia RR & Banking (L & N-A C L)-.---..--...-- 100} 10.00 192 196 ieeedhen ty =f +~ <> lat gape tated ata Ra NR 4 8 
Lackawanna RR of N J (Del Lack & Western) ....100 4.00 76% 80 Buttalo ist ny > Sb Gctadins ne ee een G JURE 104 105% 
Michigan Central (New York Central)........-.-- 100} 50.00 950 1100 ten roy LA. Os... 80 os 
Morris & Essex (Del Lack & Western)..........-.- 3.875 69 71 ee ae £5, <1 4 Reoetrghwenesnens pegaenesr os = 
New York Lackawanna & Western (D L & W)-...-100) 5.00 97 100 Cincinnati Pace mm os - Site ce ne See een (s a 
swerenare een to a — erm) .......c = ae = = Cleveland Terminal & Valley ist 4s, 1 Seo gnatise cask: 9082 100 
Cawego & 5 use (Det sa poennesees “ j Georgia ie & ——- ist are GRP, CR RM Sa RIE 72 73 
Goshen & Deckertown Ist 544s, 1978............-.--- ee 101 — 
Pittsburgh Bessemer & Lake Erie (U S Steel) ......-. 50 oo a = Hoboken Fe : ist 5s, Septaiunantbnennmnmasnsnnenee 38 ae 
cee lawman & Chianen (Pamnawiwania) 1 ’ Kanawha est Virginia Ist 5s, Be eee ke 1% he 
Pittsburgh Fort Wayne & Chicago (Pennsylvania) -.100 by tf i Kansas Oklahoma & Gulf lat Ss. 1978... “"| toase | 10834 
Rensselaer & Saratoga (Delaware & Hudson)------100] 6.90 106 110 needy ee Reg Py ag a aes 508 68, 209D.. necnccccacane {34 a a 
St, Louls Bridge 1st pref (Terminal RR)---.------100 ¢-00 | 19) | 13 | Maryland & Pennsylvania ist 43, 10612-.----..-------------| 70% | 80 
Tunnel RR St Louis (Terminal RR).....-.---..-- ee ee a on eeneannbens O34 |. 
United New Jersey RR & Canal a9 pena 10.00 254 258 io “rs . ot be 20a ) PE eodctaeesuc s 
Utica Chenango & Susquehanna (D L & W)-.-......- 100} 6.00 93 97 Shoe Yorn Chimane Uh theese an 10a 103% | 103 
Valley (Delaware Lackawanna & Wesserns seinionaieds 100} 5.00 100 Sie anne vork + os ated 8 4s, res tE oreanaaeroepenns 4 037% 
Vieneoees uewreners © Spee Sanaa Shae 4 Si | Portiand RE ist 3140, 1961 ............--................. 80 a1 
Warren RR of N J (Del Lack & Western) -......---- 50, 3.50 | 58 | 58 | poo Island Frisc Terminal 4340. 1067-22-2222zzzzzzzzz277] 98 | (8 
West Jersey & Sea Shore ¢ - Poocnencoqne ” ; St Clair Madison & St Louis Ist 4s, 1951_......_.--.___-_ 95 wn 
Shreveport Bridge & Terminal Ist 5s, Pivhidebtnaansiomentine 90 on 
BB Tf SPINE SCT? ad SAL 71 73 
Southern Illinois & Missouri Bridge Ist 4s, 1951.............- 92% 94 
ry kh... 9 £ QS BB FR reer: lll ae 
Toronto Hamilton & Buffalo 44s, 1966..........- 99% 100 
UD GD CI 7 99 99 
EQUIPMENT TRUST CERTIFICATES Washington County Ry ist 3348, 1964 <°722272IIIIIIIIIII2 77 | 713 











Quotations-Appraisals Upon Request 


Stroup & Company INc. 


Philadelphia, Pa. 


NEW ENGLAND PUBLIC SERVICE CO. 
PRIOR LIEN PREFERRED’ STOCKS 


Berdell Brothers =| 


EST. 1908 TEL. DicBy 4-2800 | 


MEMBERS N.Y. STOCK EXCHANGE ONE WALL ST., N. Y. 
AND N.Y. CURB EXCHANGE TELETYPE N.Y. 1-1146 


Private Wires to New York 











Railroad Equipment Bonds 































































































| 
Bid | Ask Bid | Ask . 
Public Utility Stocks 
Atlantic Coast Line 4}4s.|; 0160; 1.00||Missouri Pacific 4}4s...-.- 64.00} 3.00 
Baltimore & Ohio 44s....| 02 65) 2.00)) 5s...........----.-..- 63.00} 2.00 Par; Bid | Ask Par; Bid | Ask 
Diiuticnvicbukamecees 62.65) 2.00]) 534s-.-......--.------.- 03.25) 2.25 | Alabama Power $7 pref..*| 82 | 84  ||Mississippi Power $6 pref..| 73 | 761% 
Boston & Maine 44s..--.- b3.50| 2.50||New Orl Tex & Mex 4}4s../ 04.00) 3.00 | Arkansas Pr & Lt $7 pref-*| 9514| 97%4|| $7 preferred__...______ 80%! 84 
RPI se I .50| 2.50||New York Central 4%s...| 52.50} 2.00 | Assoc Gas & Elec orig pref *| 13 15 ||Mississippi P & L $6 pf...*| 8314] 85 
3348 Dec. 1 1936-1944..| 038.25) 2.25)) 5e8.............-..-..-- 62.50) 2.00 $6.50 preferred.......-. *| 27 | -...||Miss Riv Pow 6% pref_100| 114/116 
N Y Chic & St. L 4348...-| 02.75] 2.00 $7 preferred___......- *| 2734] -.--||Mo Pub Serv $7 pref_..100} 17%] 191% 
Canadian National 4}4s..| 02.80); 2.00)| 6s..........-.-.--...- 62.75, 200 | Atlantic City El $6 pref..*| 112 |114 ||/Mountain States Prcom.._* 7 834 
CERN RE 6 powet Alee aliewnliys 62.80; 2.00||N Y NH & Hartf4}4s....| 03.75; 300 | BangorHydro-El7% pf 100 129 | -...|| 7% preferred_...... 00} 55 | 58% 
Canadian Pacific 4%s....| 02.70) 2.00]) 68............-....... 63.75; 3.00 | Birmingham Elec $7 81 83 Nassau & Suff Ltg pref_100| 32 34 
Cent RR New Jer 4%s..../| 01.75) 1.25)| Northern Pacific 44s... _-. 61.75; 1.00 | Buff Niag & E pr pref. 25 25% 26 Nebraska Pow 7% pref_100/ 112 i 
Chesapeake & Ohio 54s..| 01.50| 1.00)|Pennsylvania RR 4}4s....} 01.75) 1.00 | Carolina Pr & Lt $7 pref...° 95 97 || Newark Consol Gas.__.100] 122 eins 
panes Rast arlene on Oe ee v1.50] 1.00 | 6% preferred......... 89 | 91 ||New Eng G & £536% pt-*| 52 
ill OLS LOLI LEA, 2.60; 2.00); 4s series E due Cent Maine Pow 6% pf id0 78 81 ||N E Pow Assn 6% pref_1 79%| 80% 
Shae dococeinth digi al cons cclindiaiia sy ye 8% —_ 1 snes 1936-49; 02.75; 2.00 $7 p eee ta wk ie + 44 or! Eng = oe Co— 
Chicago & Nor West 44s... ;, 8 BS Weccccesese Cent Pr & Lt7% — prior pref...... * 46 46 
5 ARS IAS eae b4.00} 3.00 non call Dec. 1 1936-50; 0230; 2.00 | Columbus Ry Pr & Lt— New Jersey Pr & Lt $6 pf_*/] 105 07 
Chic Milw & St Paul 4}4s..| 35.10} 4 25)||Pere Marquette 4}4s..... 62.70} 2.00 lst $6 preferred A...100) 110/112 New Orl Pub Serv $7 pf_.*| 61 62 
BEG oR Re RE BE 65.10) 4.25||Reading Co 4}48..-.......| 02.65) 2.00 $6.50 preferred B....100| 10534107 ||N Y Pow & Lt $6 cum pf.*| 103 [104% 
Chicago RI & Pac 4s..-.| 81 84 Bc ashigmbadocceccaces b2 1.50 | Consol Traction (N J).100} 61 63 7% cum preferred. 1 111 %/113 
2 EO AIOR LS eI AR. 81 84 /|/|St. Louis-San Fran 4s..... f95 98 Consumers Pow $5 pref..*| 105}4|10614||N Y & Queens E L P pf 100} 109 | 
CRileparsangeocesconse $95 98 | 6% preferred....... 106 4|1074|| Nor States Pr $7 pref. .100 92 % 
Denver & R G West 4448s../| 04.50) 3.50]) 58...........-....--.- 96 99 6.60% preferred... 100} 106 }4|107 }4||Ohio Edison $6 pref... . 107 |108% 
le See TS tot OM b4.50} 3.50//St saute Southwestern 5s..| 0375) 3.00 | Continental Gas & El— emia 11241114 } 
7 SR race) Spee 22 Se St | dtc ob mkmameeen 63.75) 3.00 7% preferred......-. 100} 99 /|101 ||Ohio Power 6% pref...100} 111%\112\ 
I nw 62.00} 125 Southern Pacific 4}48-..... 02.50} 1.50 | Dallas Pr & Lt 7% pref 100 113 ....||/Ohio Rg be, pt..-109 99 |100% 
eh caibiiasickacedddalial ee ®* O Piie da denenonenonne b2.50} 1.50 | Derby Gas & El $7 pref_- 65 70 atte... cucces 106% 108 
SS a PPR IRE Sy 62.75; 2.0./|Southern Ry 44s.......- 6270} 2.00 | Essex-Hudson Gas 100 193 seee Okla G &E7% tet 113%(116% 
Rp RI IIE CP SE Ba socccesencocceseces b2.70| 2.00 | Federal Water Serv Corp— Pacific Pow & Lt 7% 100 85 | 86% 
Great Northern 44s.....- ere SA BE ccoscandessonsene 6200} 1.25 $6 cum preferred......- 54 | 56 ||Penn Pow & Lt $7 pref...*| 110 /|112 
BB. wacccwcsccccesecese b1 60; 1.00}/Texas Pacitio 43 eccceccece b2 1.50 $6.50 cum preferred....| 57}4| 601<|| Philadelphia Co $5 a 94%] 96% 
Hocking Valley 5s.......- ' Bt Ff ewww 62.50; 1.50 $7 cum preferred..-....-. 63 66 || Pub Serv of Colo 7% pf 100} 110 oe 
Illinois Central 4}4s....-.- en )§6 «(Ree - Gieenansccdapccooccase 62.50; 1.50 | Foreign Lt. & Pow units... 95 -~-..~||Queens Borough G & E— 
NEE 31 FO eae 62.00} 1.25)||Union Pacific 4}4s....... 61.50} 0.75 | Gas & Elec of + gg 7 122 eece % preferred_._...- 100} 90 91% 
ORO LE CTE Ea: con Ba Goth odaacteocoooenecean 61.50; 0.75 | Hamilton Gas Co vtc..-- Rochester Gas & Elec— 
Internat Great Nor 4s.-.| 0400) 3.00/| Virginian Ry 4}4s........ 61.50; 1.00 | Hudson County Gas...100} 193 edde 6% preferred C_.___- 100} 105 {106 
Long Island 44s........- SE S.fe  Bbemencosennccoceccoes 61.50} 1.00 | Idaho Power $6 pref..... *| 109 eésie Sioux City G & E $7 pf.100| 97%/ 99% 
eodbepdbddneadtiaile 62.50; 1.75||Wabash Ry 4}4s.-.-......| 9934] 101 7% preferred....... 111 -...||/Sou Calif Edison pref B.25} 28%} 29 
Loulsv & Nash 4}s....-.-. Ce. Dt .. ansecccesecoucceccese 100 | 102 Illinois Pr & Lt Ist pref..*| 553<| 56%||South Jersey Gas & E1.100) 103 Be 
SRLS TRIBES ht b1.50; 1.00)) 5}48.-................| 100%] 102% | Interstate Natural Gas...*| 26 27 44|| Tenn Elec Pow 6% pref 100} 69%] 70% 
Maine Central §6..<<cc0- Ce . DML... Cha ncachecccocscnecoce 100 | 102 Interstate Power $7 pref..*| 2534) 27 7% preferred....... 00; 76%) 78% 
a A la al b3.25| 2.50||Western Maryland 4}4s...| 02.50} 2.00 | Jamaica Water Sup pref.50} 54 --..|| Texas Pow & Lt 7% pt.100) 110 %/}112 
Minn St P & SS M 4s..-.-.- OBE SES. Be wocaveapcaussesseré 62.50; 2.00 ; Jer Cent P & L7% pf..100) 101 |103 ||Toledo Edison7% pfA100} 110 /112 
RELI, aT 04.00; 3.00)|| Western Pacific 58........| 04.25) 3.50 | Kan Gas & El17% pref.100) 113}4|115 ||United G & E(Conn)7% pf] 93% 95% 
Blbcdecdebsbanoooese 64.25; 3.50 | Kings Co Ltg7% pref..100} 95 97 || United G & E(N J) pf.100) 76 eae 
Long Island Ltg 6% pf.100} 78 79}4||Utah Pow & Lt $7 pref__.*| 6634) 68 
7% preferred....-.. 100} 90 92 ||Utica Gas & E1I7% t...100 100 {102 
Los Ang G & E6% pf..100} 105 |107 |/|Virginia Ry... 100 
For footnotes see page 2821. Memphis Pr & Lt $7 pref.*| 80 82 
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Quotations on Over-the-Counter Securities—Friday Oct. 30—Continued 




















S. A. 


Securities of the 


COrtlandt 7-1868 
Direct Private Telephone between New York and Boston 
Bell System Teletype—N.Y, 1-1074 


Associated Gas & Electric System 
OBRIEN & CO. 


Members New York Curb Exchange 


150 BROADWAY, NEW YORK 75 FEDERAL ST., BOSTON 


HANcock 8920 











Public Utility Bonds 








Amer States P S 5 \%s.1948 
Amer Tel Tel deb 34s 1961 
Amer Wat Wks & El 58 '75 
Ariz Edison Ist 5s....1948 
Ist 6s series A... . 1945 
Ark Louisiana Gas 48.1951 
Ark Missouri Pow Ist 6s '53 
Associated Electric 58.1961 
Assoc Gas & El Co 4s '58 
Assoc Gas & Elec Corp— 
Income deb 3 4s..-.1978 
Income deb 3%s-...1978 


Income deb 48. -.-... 1978 
Income deb 4 %s-.-1978 
Conv deb 48..-....- 1973 
Conv deb 44s-..-.-. 1973 
Conv deb 5s......- 1973 


Conv deb 54s-..-.-- 1973 
Sink fund income 4s 1983 
Sink fund inc 44%s..1983 
Sink fund income 5s 1983 
Sink fund ine 5 4s..1983 
Participating 8s.xw1940 


Bellows Falls Hy El 5s 1958 
Blackstone V G & E 4s '65 


Cent Ark Pub Serv 5s 1948 
Central G & E 5\s-...1946 

Ist lien coll tr 6s. ...1946 
Cent Ill Light 3 4s_-_..1966 
Cent Ind Pow Ist 6s A 1947 
Cent Maine Pr 4s ser G ‘60 
Cinn Gas & Elec 3 s.1966 
Colorado Power 5s...1953 
Conn Lt & Power 3 \s 1956 

3 4s series F..-..-.- 1966 
Conn River Pr 3%s A.1961 
Consol E & G 6s A...1962 


Detroit Edison 3 ¥s G 1966 
Edison E] Ill (Bost) 3 4s '65 
Federal Pub Serv Ist 6s '47 
Federated Util 5 4s_..1957 


Green Mountain Pow 5s *48 
Gulf States Util 4s C.1966 





Iowa Sou Util 54s...1950 


Btd 
92 

101% 

101% 


100% 
84 


71 
56 


43 
44 
49 
52% 
85 
87% 
97% 
105 





Ask 
94 


102 
102% 


4 — 
103 4% 


104% 


99% 
83 


86 
107% 


61107% 


nal. seen 
104% 


103 


108% 
107% 
66 4 


106% 
107% 


84% 


.||;Pub Util Cons 5 4s_..1948 


Kan City Pub Serv 38.1951 
Kan Pow & Lt Ist 4s ’65 
Keystone Telep 548.1955 
Lake Superior District 
Power 3s ser A..1966 
Los Angeles G & E 4s 1970 
Louisville Gas & El 3 \s '66 


Metrop Edison 4s ser G '65 
Mtn States Pow ist 6s 1938 
Narragansett Elec 3 \s '66 
Newport N & Ham 58.1944 
New Eng G & E 5s_._..1962 
New York Cent Elec 5s '52 
Northern N Y Util 58.1955 
Old Dom Pr 5s May 15 '51 





Pacific Gas & Elec Co 


Parr Shoals Power 58.1952 
Pennsylvania Elec 5s 1962 
Penn Telep Corp Ist 48 "65 
Peoples L & P 54s...1941 
Public Serv of Colo 68.1961 
Pub Serv of N H oe Sa 


San Diego Cons G&E 4s '65 
Sioux City Gas & El 4s 1966 
Sou Calif Gas Ist 48...1965 
Sou Cities Util 5s A. ..1958 
Tel Bond & Share 5s_.1958/ 
Utica Gas & El Co 58.1957 


irginia Power 5s..... 1942 
Wash& Suburban 5 s 1941 





Western Mass Co 3s 1946 
Western Pub Serv 5s '60 
Wisconsin G & El 3 4s 1966 
Wisc Mich Pow 3%s-..1961 
Wisconsin Pub Ser 

lst mtge 4s........ 1961 











105% 
104% 





-—-- = = 


4 
105% 
105% 


105% 








BArclay 7 
2360 





Real Estate Securities 


Reports—Markets 


Public Utilities—Industrials—Railroads 


AMOTT, BAKER & CO. 


INCORPORATED 


150 Broadway, N. Y. 


Bell een Tel. 








Real Estate Bonds and Title Co. Mortgage Certificates 





Alden Ist 68....Jan 1 1941 
Broadmoor (The) Ist 6s "41 
B'way Barclay lst 68.1941 
B'’way & 4list Street— 

Ist leasehold 6\4s..1944 
Broadway Motors Bldg— 

6s stamped........ 1948 
Chanin Bldg Inc 4s__.1945 
Chesebrough Bldg ist 6s '48 
Chrysler Bidg Ist 6s..1948 
Court & Remsen St Off Bld 

 f Sighs Apr 28 1940 
Dorset (The) Ist 6s...1941 
East Ambassador Hotels—} 

Ist & ref 54s... 1947 
Equit Off Bldg deb 5s 1952) 

Deb 5s 1952 Legended_-.- 
50 Bway Bldg Ist 3s inc 46 
500 Fifth Avenue— 

64s unstamped-_-.._.1949 


502 Park Ave Ist Gs. -1941 
52d & Madison Off B 
RS A? Nov 1947 


Film Center Bldg Ist 6s '43 
40 Wall St Corp 68s....1958 
42 Bway Ist 6s__-...-. 1939 
1400 Broadway Bidg— 

lst 6 4s stamped. -..1948 
Fox Theatre & Off Bldg— 


Fuller Bldg deb 68. ...1944 





54s unstamped....1949 
Graybar Bldg 5s... -- 1946 
Harriman Bldg Ist 6s 1951 
Hearst Brisbane Prop 6s '42 
Hotel Lexington Ist 6s '43 
Hotel St George 48. ..1950 
Keith-Albee Bldg (New 

Rochelle) Ist 6s....1936 
Lefcourt Manhattan Bldg 

Ist 4-5s extended to 1948 
Lewis Morris Apt Bldg— 

Ist 64s_...Apr 15 1937 
Lincoln Bldg Inc 5 4s.1963 
Loew's Theatre Realt <a 
1 


London Terrace Apts 6s 40 
Ludwig Bauman— 
Ist 68 (Bklyn)..-..- 1942 
Ist 64s (L I.-.--- 1936 





Bid 
f45%4 
50 
{34 
{39% 
{71% 
654 
75 
96 


J50% 
[324 


f6% 
83 %4 


51% 


45 
[35 


f30 





Ask 


36 
42% 
73% 


77M 


53 4% 








Majestic Apts Ist 6s..1948 
—— Chain aie 


2) 


SP a ey 2 ee. 
Metropol Playhouses Pst 
DEG scoocdetsns 1945 
Munson Bldg Ist 648.1939 
N Y Athletic Club— 
lst mtge 2s stmp & reg’55 


g 
N Y Eve Journal 6 4s.1937 
N Y Title & Mtge Co— 
5 4s series BK....--.--- 
5 48 series C-2......-..- 
5 4s series F-1......-..- 
5 }4s8 series Q......-... 
19th & Walnut Sts (Phila) 
i RE July 7 1939 
Oliver Cromwell (The)— 
Nov 15 1939 


tg 
103 E 57th St lst 6s__.1941 
165 Bway Bldg Ist 5s "51 
Prudence Co 
5 \%s double stpd- -..1961 





Roxy Theatre— 

Ist fee & l'hold 6 4s.1940 
Savoy Plaza Corp— 

pany ext lst 5 468- oe 
Sherry Netherland Hotel— 

Ist 5%s...May 15 1948 
60 Park Pl (Newark) 6s '37 
616 Madison Av Ist 6 4s'38 
61 Bway Bldg Ist 544s 1950 
Syracuse Hotel (Syracuse) 

Ist 64s....Oct 23 1940 
Textile Bidg Ist 68__..1958 
Trinity Bldgs Corp— 


4% 
2 Park Ave Bidg Ist 4s 1941 
Walbridge Bldg (Buffalo)— 
Ist 6%s_...Oct 19 1938 
Westinghouse Bldg— 
lst fee & leasehold 4s '48 





1946) f34 


Bid 
{29 


92% 
96 


77% 
35 


{33% 
101% 


[264 
[264 
{29 
47% 
[26% 
[56 


f69% 
[53 


9734 
61% 


[28 
75 





Ask 
31 


94% 


79 
38 


35% 
36 


31% 


594 


51% 
494 


31% 








Specialists in — 
WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


SwaRT, BRENT & Co. 


INCORPORATEO 
40 EXCHANGE PLACE, NEW YORK 
Tel. HAnover 2-0510 





Teletype: New York 1-1073 




















OFFERINGS WANTED 
First Mortgag Bonds of Subsidiaries 
American Water Works & Electric Co., Inc. 
Consumers Water Co. (Maine) 


H. M. PAYSON & CO. 














Est. 1854 
PORTLAND, MAINE Tel. 2-3761 

Water Bonds 

Btd Ask Btd Ask 
Alabama Water Serv 5s '57| 10044|102 Long Island Wat 5%4s.1955| 104/106 
Alton Water Co 5s....1956} 105 _.||Middlesex Wat Co 5 4s °57/| 107 alinal 
Ashtabula Wat Wks 5s '58} 103%|  ...|;/Monmouth Consol W 58°56; 9834/100% 
Atlantic County Wat 5s '58} 103%; --- “a Valley ~~ _ 
Birmingham Water Works Morgantown Water 5s 1965; 104 obs 

Se series C........- 1957| 104%}  —...|;/Muncie Water Works 5s '65;} 105 see 

2) Gee Dew occsdut 1954; 101 {103 New Jersey Water 58.1950; 102 /|104 

5 4s series A.__.-.- 1954) 103%;  —..|| New Rochells Wat 5s B‘51; 91 93 
Butler Water Co 58s...1957| 10544} --- Wiis cechesotboues 1951; 93%) 95% 

New York Wat Serv 5s 51; 97%! 99 

Calif Water Service 4s 1961} 103 [|1041%%4||Newport Water Co 5s 1953} 984/101 

Chester Wat Serv 44s '58/) 10344/105 Ohio Cities Water 5s 531 93 95 
— Water Co wae Ohio Valley Water 58.1954] 108 —_ 

_htbheoctininameadhea 951} 102% ...||/Ohio Water Service 58.1958; 99 /|101 

53 4s series A_...-- 1951] 102%}  -..|}Ore-Wash Wat Serv 581957} 96%| 98 
City of 3 — Castle Water Penna State Water 5s '52; 10144/103 

di lain Ria te a lai 103 ...||Penna Water Co 5s._.1940} 106 iow 
City W (Chat) 5s B..1954| 101 ...||Peoria Water Works Co— 

Ist 5s series C_.-.-- 1957; 105 |106%4 let & ret G6..ccccce 1950 102 
Clinton W Wks Co 58.1939} 101 aiid lst consol 48....... 1948} 99%4|101%4 
Commonwealth Wat . 3) Ist consol 5s......- 1948; 100 see 

Ge series C..cccccce 1957} 105%; -.. Prior lien 58......- 1948] 103 abil 

5 44s series A_....-- 1947; 103 ...||Phila Suburb Wat 4s_.1965| 107 /|109 
Community Water Servi Pinellas Water Co 5s ‘59; 98 {100 

5 4s series B.._.. 1946} 814} 83%4/||Pittsburgh Sub Wat 5s °58/} 103 a 

6s series A_........ 1946; 86 88 Plainfield Union Wat 5s '61/} 108 oan 
Connellsville Water 58.1939} 100 ...||/Richmond W W Co 5s.1957| 105 eee 
Consol Water of Utica— Roanoke W W 5s....1950;) 90 

Ee 1958} 92 94 Roch & L Ont Wat 58.1938] 101%) -... 

lst mtge 58........ 1958} 98 ..-||St Joseph Wat 4s ser 19A’'66| 105%) -.. 


5s series A....... 1942 
6s series B........-. 1942 
S02 Glee Bis cadcccus 1960 

Greenwich Water & Gas— 
5e series A......... 1952 
Ge eartes B...ccccce 1952 

Hackensack Wat Co 5s '77 
5 4s series B._....- 


Illinois Water Serv 5s A '52 








Indianapolis Water— 

Ist mtge 3 4s____-- 1966 
Indianapolis W W Securs— 

Se ke 1958 
Interstate Water 6s A_1940 
Jamaica Water Sup 54s '55 
Joplin W W Co 5s_...1957 
Kokomo W W Co §s..1958 
Lexington Wat Co 5s °40 


103 


100 











—— 


Scranton Gas & Water Co 


Scranton Spring Brook 
Water Serv 5s...1961 

Ist & ref 5s A....-- 1967 
Sedalia Water Co 54s °47 
South Bay Cons Wat 5s ‘50 
Sou Pittsburgh Wat + "55 


G0 G60tes B..cccccs “19 
Terre Haute Water 5s B A 

6s series A 
Texarkana Wat Ist 5s. 1958 
Union Water Serv 54s °51 
Water Serv Cos Inc 5s "42 
W Va Water Serv 48s_.1961 
Western N Y Water Co— 


5s series B_.......- 1950 
lst mtge 5e.......- 1951 
Ist mtge 54s... .-- 1950 


Westmoreland Water 5s ‘52 
Wichita Water Co 5s B '56 


W’msport Water 5s. ..1952 
































57 William St. 


Chain Store Stocks 





BURR & COMPANY INc. 


Chicago - NEW YORK - Boston 


Chain Store Securities 



































Par Bid | Ask Par, Bid , Ask 

Berland Shoe Stores...-- 1744| 19 +||Kress (S H) 6% pref..-.--- 11%} 12 

7% preferred... .. 101 ...||Lerner Stores pref... .- 100} 109 nls 
B/G Foods Inc com...-..- 5 5% ||Melville Shoe— 
Bickfords Inc........... *| 14% 15% 444% preferred. -.-.-- 100} 132 {140 

$2.50 conv pref....-... *| 36 37 Miller (I) Sons com....-.- * 16 19 
Bohack (H C) common. .* 841 9% 644% preferred... -- 100} 48 52 

7% preferred..-..-._. 100} 52 55 Murphy (G C) $5 pref.100} 103 _— 
Diamond Shoe pref....100} 10434/106 44|| Neisner Bros pref-.-.--- 100} 108 {110 
Fishman (M H) Stores._.*| 20 21%||Reeves (Daniel) pref..100} 105 eee 

Pe. sassucean 100} 104 ..-||Rose 5-10-25c Stores... .- 5} 105 bow 
Green (H L) 7% pref..100 100 ...||Schiff Co preferred....100} 10744] --.- 
Katz Drug preferred. _-__. 106 ---|| United Cigar Sts6% pf.100} 19 | 23 
Kobacker Stores......-_- *| 16 was , F Ff yooere 19 23 

7% preferred......- 100} 85 91 U 8 Stores preferred... .100 8 10 

Sugar Stocks 
Par, Bid | Ask Par}; Bid |; Ask 
Eastern Sugar Assoc..... 1} 21%} 23 Savannah Sugar Ref.-.-.-. *| 142 [147 
deisnhinndmman 36%| 38 || West Indies Sugar Corp..1 3 3% 

Haytian Corp Amer...-.- * yi ol 














For footnotes see page 2821. 
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Quotations on Over-the-Counter Securities—Friday Oct. 30—Continued 








SYLVANIA INDUSTRIAL CORP. 


Bought, Sold & Quoted 


QUAW & FOLEY 


80 BROAD STREET NEW YORK 
Members New York Curb Exchange 
Telephone HAnover 2-9030 














Louisiana Oil Refining Corp. 
Mangel Stores New Pfd. Electrol, Inc. 


Inquiries Invited 


M. S. Wein & Co. 


Established 1919 
Members of the New York Security Dealers Assn. 


25 BROAD ST., N. Y. 
Tel. HAnover 2-8780 Teletype N Y 1-1397 





i 





Climax Molybdenum Co. 
Sylvania Industrial Corp. 


C. E. UNTERBERG & CO. 


(New York Security Dealers Association 
Members) Commodity Exchange, Inc. 


BOwling Green 9-3565 
61 Broadway, New York Teletype N. Y. 1-1666 








A COMPREHENSIVE SERVICE 
in th 
Overxthe-Caumnter Market 


Bristol & Willett 


Established 1920 
Members ~~ York Security Dealers Association 
115 sresnwen, F . Be Tel. BArclay 7-0700 
ll System Teletype NY 1-1493 


Industrial Stocks 









































Par, Bid Ask Par, Bid Ask 
Amer Air Lines Inc vtc..} 10%/ 11%||Macfadden Publica’n com * *| ill 12 
American Arch.........: <8] GONE aoe PE icaitincnondéwoe 68 71 
American Book.....-.- 100; 69 72 Maytag warrants......... 2u%i 2% 
American Hard Rubber— Merck & Co Inc com...-_. 1} 27 29 
8% cum preferred... - 103 {106 6% preferred....... 100} 113 4%/)115% 
American Hardware....25| 34%5%/| 35%||Mock Judson & Voehringer 
Amer Maize Products....*| 23%/| 25% ee 102 ein 
American Mfg..........- Muskegon Piston Ring....| 23%] 25% 
Preterred..ccccccccce 100; 83 86 National Casket... ... *| 45%| 48% 
American Republics com.* S46; 9 ES .*| 110 = aes 
Andian National Corp...*| 45'| 50%/|| Nat Paper & Type com._._* 9 ll 
Art Metal Construction.10} 22 23% 5% preferred....... 100} 32 36 
Bankers Indust Serv cl A* 6 7 44|| New Haven Clock pf...100} 95 alas 
Beneficial Indus Loan pf_*| 5134| 53\4|| Northwestern Yeast...100) 92%] 95% 
Bowman-Biltmore Hotels Norwich Pharmacal.... 5} 45 46% 
Ist preferred_......-. 1 22 25 |;Ohio Leather......... +; 21 23 
Canadian Celanese com... 27 29%4||Ohio Match Co.........-. 11%)} 13% 
a 127 {130 ||Pathe Film 7% pref...-.- *| 994/103 % 
Climax Molybdenum....*| 3734/| 39 ||Petroleum Conversion. _.1 1%] 2% 
Columbia Baking com....| 1244} 14%/|Publication Corp com....*}| 45 47% 
$1 cum preferred. .... 23 25 $7 Ist preferred... 100; 108 eal 
Columbia Broadcasting A *| 5734} 59 Remington Arms com... - 3u%i 4% 
yet ania RE 57%| 58% ||Scovill Mfg...........- 47\%| 48% 
Crowell Pub Co com... _-. *| 545 | 565/||Singer Manufacturing. 00 380 {1390 
$7 preferred. ......- 100} 1084} -..||Standard Cap & Seal__._- 5| 36 38% 
Dentists’ Supply Co of N ¥ 56 59 ||Standard Screw....._-. 100] 164%; —-.. 
Dictaphone Corp.......- 6044| 62}4||Stromberg-Carlson Tel Mig 134%] 14% 
ape 100 102 ...||Sylvania Indus Corp..-.-.- 38 %| 39% 
Dixon (Jos) Crucible...100;} 61 64 ||Taylor Milling Corp._.-.- ; 2144/| 23 
Douglas Shoe preferred.100) 34 37 ||Taylor Wharton Iron & 
en i aeats *| 85 88 | See *| 11%] 12% 
Flour Mills of America... * 1%4| 1%|| Trico Products Corp... - *| 41%] 43 
Foundation Co, For shs_.* 3\4| 4||Tubize Chatillon cum pf.10| 106%|109% 
American shares... .... * 634; 7%||Unexcelled Mfg Co_..-.- 10 2%i 3 
Gair (Robert) Co com....* 7%! 8%4||United Merch & Mfgcom *| 16144) 17% 
aR ERR *| 3744] 39%||Un Piece Dye Wks pref. 100 9 1034 
Gen Fire Extinguisher...*| 2134] 224||Warren Northam— 
Gen Fireproofing $7 pf.100; 105 — $3 conv preferred... .-.- *| 42 46 
Golden Cycle Corp...-.-. 10; 4634) 4934|| Welch Grape Juice pref.100) 104 re 
Graton & Knight com_...* 5 7 West Va Pulp & Papcom.*;} 22 24 
TNS 100}; 85 88 i oe 100/7103 %)105% 
Great Lakes SS Cocom...| 44 46 West Dairies Inc com v t c. 4%| 6% 
Great Northern Paper..25| 35 38 $3 cum preferred... 3544) 3814 
Kildun Mining Corp. -.-.-- 1 1%| 2%||White (SS) Dental Mfg.20} 20%| 21% 
Lawyers Mortgage Co..20 1%| 1%)|| White Rock Min Spring— 
Lawrence Port] Cement 100} 34 36 $7 Ist preferred_.-... 100; 101 noe 
Lord & Taylor com....100} 260 ...|| Wilcox-Gibbs common..50} 30 34 
Ist 6% preferred._...100/} 110 ..-||WJR The Goodwill em 35 37 
2d 8% preferred... .-. 100; 120 .--|| Worcester Salt........ 55 60 
Young (J 8) Co com... 100 115 |120 
7% preferred......- 100} 136 Sage 
PENNSYLVANIA INDUSTRIES, INC. 
Units 
Bought—Sold—Quoted 
ROBINSON, MILLER & CO. 
Teleph “> T : type* 
elephone eletype 














ROBERT GAIR 


$3 Cumulative Preferred 
uarter ended Sept. 30, 1936 earned over twice 
4 erred requirement 30 per share on Common 
Bought—Sold—Quoted 


LANCASTER & NORVIN GREENE 
30 BROAD STREET 
Bell Tele. N.Y. 1-1786 





HAnover 2-0077 




















Specialists in all 


63 Wall Street, New York 
| Kneeland & Co.—W stern Trading Correspondent 


Investment Company Securities 
DISTRIBUTORS GROUP, Incorporated 


BOwling Green 9-1420 














Investing Companies 
























































Par Bid Ask Par| Bid Ask 
Administered Fund... .. 19.11] 20.33)| Institutional Securities Ltd 
Affiliated Fund Inc... _.-. 10.79| 11.77 Bank Group Shares....| 1.82) 1.97 
Amerex Holding Corp...*| 30 31% Insurance Group Shares} 1.72} 1.86 
Amer Business Shares... 1.25} 1.37||Invest Co of Amercom.10} 51 53 
Amer & Continental Corp.; 13%} 14 Investors Fund C_....... =|117 .78}120.16 
Amer General Equities Inc} 1.13} 1.26}|/Investment Tr of N Y-. ¢26) acces 
Am Insurance Stock Corp * 4% 5 Keystone Cust Fd Inc Ba. 24.52) 26.56 
Assoc Stand Oil Shares..2) 6% 7 %|| Major Shares Corp....-.- SI65 wxce 
Bankers Nat Invest Corp *| 4% 4%||Maryland Fund Inc com..| 10.36} 11.33 
Basic Industry Shares._..*| 5.23} -~---||/Mass Investors Trust..1/ 29.53) 21.33 
British Type Invest A...1 .26 -46|| Mutual Invest Fund_...-. 1} 12.06] 18.65 
Broad St Invest Co Inc__.| 35.42] 37.80||Nation Wide Securities..1} 4.82) 4.92 
Bullock Fund Ltd_....-- 1} 21%] 23 Voting trust certificates.| 2.19) 2.35 
Canadian Inv Fund Ltd_1| 4.43} 4.85||N Y Bank Trust Shares... Sl cece 
Central Nat Corp cl A...*| 42 46 ||No Amer Bond Trust ctfs| 63%} 68 
| Creer rer * 4 6%||No Amer Tr Shares 1953..| 2.86) --.-. 
Century Trust Shares_..*/| 26.35] 28.33 Series 1955_.......__--- i desc 
Consol. Funds Corp cl A.| 9 10%4|| Series 1956..........-.- ss re 
Continental Shares pref...| 20 20 %4 Be SOE .. cutimscondell B.30l once 
Corporate Trust Shares...| 3.04] ----j|/Northern Securities._..100) 79 83 
I CI ii cela le state 2.94) ----|| Pacific Southern Inv pret. * 42 44 
Accumulative series._...| 2.94) ---- OY GOCE 16 17% 
Series AA mod......-- i aE 3% 4% 
Series ACC mod......- 3.73| ----||/Plymouth Fund Ine A. ide 1.02; 1.13 
Crum & Forster Ins com 10| 28%| 3034||/Quarterly Inc Shares_- 1.82} 2.00 
8% preferred... - 100} 115 ede< ee Ge 18.20} 20.00 
Common B shares....10| 34 36 ||Representative Trust Shs_| 14.60} 15.10 
7% preferred...._.. 100} 110 ----||Republic Investors Fund.5| 5.05) 5.35 
Cumulative Trust Shares_*} 6.57] ----||/Royalties Management. -- %4 34 
Deposited Bank ShsserA.| 2.48) 2. 78|| Selected Amer Shs new ..| 18.44} 20.10 
Deposited Insur Shs A__._.| 3.57] ----||Selected American Shares.| 4-19) ---- 
Deposited Insur Sh ser B_.| 3.50} 3.84||Selected Cumulative Shs..| 10.75) ---. 
Diversified Trustee Shs B_| 114} ----||Selected Income Shares...| 5.63) ---. 
pddbocnbedtantiachiine 5.15) -~---||Selected Industries conv pf 24%) 26 
REL RR Seek Hi 7.70| 8.55!|Spencer Trask Fund_---- 22.62] 23.32 
Dividend Shares_..._- 25c} 1.92} 2.07||/Standard Am Trust "teen 4.35) 4.60 
Equit Inv Corp (Mass)..5| 34.39] 36.96|/|Standard Utilities Inc...*| 1.15) 1.24 
Equity Corp conv pref...1| 40 43 ||State Street Inv Corp__..*|112.44| ---- 
Fidelity Fund Inc._...... *| 30.77| 33.15||Super Corp of Am Tr Shs A S25 asne 
—- Trust Shares A._..*} 13.46] ---- p= Ligeti Ts AIT Bae Ne a bnew 
re ee Era vee ete | a i k,n 
nenuieias Trust Shares A| 5% 5% MRRP BRET re aE f i 
Fundamental Investors Inc} 25.49} 27.12 ae nee a as. SS ear 
Fundamental Tr Shares A.| 6-61] 7.25  NRREE She 5). fe 
RG AS RY Fa age 6.04; ----||Supervised Shares._.....- 15.03} 16.34 
General Investors Trust..| 7-39} 8-04/|/Trustee Standard Invest C} 3.23) ---- 
Ce Rees 8s. = edie enn awe éade 
Agricultural shares-_-.-.-_- 2.40} 2.54 Trustee Standard Oil Shs A| 2.56) ---- 
Automobile shares...__. vy e* HH Reiko it 
Building shares_......- 2.11] 2.28 Trustesd Amer Bank Shs B| 1.13) 1.25 
Chemical shares._....- 1.68} 1.82/|Trusteed Industry Shares.| 1.53) 1.69 
Food shares........... 1.07} 1.17||Trusteed N Y Bank Shares} ----| ---- 
Investing shares._....- 1.62} 1.76)}0 S El Lt & Pr Shares A.._| 20%| 21% 
Merchandise shares....| 1.53) 1.66 are ere ee 3.25} 3.35 
Mining Shares........- 1.74; 1.89]| Voting trust ctfs_....-_- 1.29) 1.37 
Petroleum shares----.-- 1.38} 1.50)}Un N Y Bank Trust C3..| 3%4| 4% 
RR Equipment shares._.| 1.48} 1.61//Un N Y Tr Shs ser F_.-.-- 1% 2% 
Steel shares._........- 1.80} 1.95)|Wellington Fund... --.-- 20.12} 22.05 
Tobacco shares.......- 1.25; 1.36 
a. Inv Trust com.* 1 14||Investm’t Banking Corps 
CE ae ae 23 5 ||Bancameriea-Blair Corp..| 94 9% 
ween Holding Corp_..-.- f .68|| First Boston Corp...-...-.- 467%) 48% 
Incorporated Investors... *| 26.81] 28.33||Schoelkopf, Hutton & 
Investors Fund of Amer-_.- .94! 1.08\1 Pomeroy Inc com_.-.--- 5% 6% 
Miscellaneous Bonds 
Bid Ask Bid Ask 
American Tobacco 48.1951} 111 {114 Haytian Corp 8s...-- 1938} fi8S%| 19% 
Am Wire Fabrics 7s..1942} 100 _..|| Home Owners’ Loan Corp 
Bear Mountain-Hudson 148 ay: Aug 15 1937} 101.5)101.9 
River Bridge 7s....1953} 103%j|105 || 2S8-..-..--... Aug 15 1938] 102.14/102.18 
Beth Steel 334s E....1966) 98%] 98% rf ie on tee June 1 1939} 101.4/101.6 
Chicago Stock Yds 58.1961} 103 44|104 %/||Journal of Comm 6%s 1937| 75 80 
Comm Credit 34s...1951}| 100%/|101 Kelsey Hayes Wheel Co— 
Commercial Invest Trust— Conv deb 6s......- 1948} 10934|115 
Debenture 34s__..1951| $-.-.| ---||/Martin (Glenn L) 
Cont’! Roll & Steel Fdy SO Gi nesseces 1939} 149%4/|154 
Ist conv s f 6s__-.. 1940} 99 |100%||Merchants Refrig 6s..1937; 99%) --- 
Cudahy Pack conv 48.1950} 103%|10344||Nat Radiator 5s....-. 1946) f43 45 
Se Ge, ok ead 1955} 101%j|102%)|N Y Shipbuilding 5s..1946} 98 ve 
Deep Rock Oil 7s....1937| /f83 84 4|| Reynolds Investing 58 1948; 89%} 91%4 
Federal Farm Mtge Corp— Scovill Mfg 54%s-_-..-- 1945} 106 j|108 
Eeinaecses Sept 1 1939} 101.3/101.5||Std Tex Prod Ist 64s as’42| f30% 32% 
Gen Mtrs Accept 38s..1946|] 1025 |102%/||Struth Wells Titus 6448°43) 93 
Debenture 3(s....1951| 1024|10234||Witherbee Sherman 6s '44| [27 29 
Woodward Iron 5s...1952) f84%4| --- 
tSoviet Government Bonds 
Bid Ask Bid Ask 
Union of Soviet Soc Repub | Union of Soviet Soc Repub 
7% gold rouble....1943! 86.01' 91.11 10% gold rouble...1942! 86.01! '_.-- 











* No par value. @ Interchangeable. 0b Basis price. 
w. 4 When issued. 


dé Coupon. e¢ Ex-rights. 


f Flat price. 


selling on New York Curb Exchange. 
+ Now listed on New York Stock Exchange. 
t Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 


c Registered coupon (serial): 


z ex-dividend. y Now 





CURRENT NOTICES 


. 


—The Philippine Railway Co. reports gross operating revenue of $29,900 
for September, 1936, against $27,948 a year ago. Operating income showed 
a deficit of $1,200 against a deficit of $1,975 a year ago. For the 12 months 
ended Sept. 30, 1936, gross operating revenue was $505,372, against $462,- 
Operating income of $115,157 was 
reported for the 12 months’ period, compared with $58,581 a year ago. 

—.A. comparison of Form A-2 under the Securities Act of 1933 as amended 
with Form 10 under the Securities Exchange Act of 1934 as amended has 
been prepared for distribution by the Lincoln Engraving & Printing Corp. 


068 for the same period a year ago. 
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. eae Shares Stocks ‘ $ per Share 
Quotations on Over-the-Counter Securities— | ize ntode tsiana Pabus Servic preterred par $27.50°-22ecceeZ = 81 
. 45 Massachusetts Utilities Associates preferred, par $50.................. 32 
Friday Oct 30 —Concluded 70 Greenfield Tap & Die Corp. $1.50 preferred..........--------.-.---.-. 1834 | 
. Ge Teese Eeeeee BETO, BEF Gee ecacecoccoceocecncecseeesocececessese 12 
108 Mass. Power & Light Associates preferred.........................- 26% | 
r listed Dollar Bond py he EE 
preferred, par ; ty Cent orp. common; velt Ho 
oreign Un ist ollar onas SRCeERO GS, CGR. Gia. Ge 0 EP emetaccdccbconcéceeedeéasooewcoeeces $30 lot 
Bid Ask Bid | Ask Se dhe Eo Gee Gk GH ad nicemboeecencoseucensensenoeseseneoese 5 
Anhalt 7s to......... 1946) f22%| 24%4||Hanover Harz Water Wks 2 Waltham Watch Co. class B COMMOD.... 2.2... n cence ccc eee ween enue 16 
Antioquia 8%....... 1946) 30 33 OW caccconccecesss 957} f22 25 § Plymouth Country CiuD Ine., DOP $100. .ccccccnccccccccccceccccccccs $20 lot 
Bank of Colombia 7% 1947) /21\%| 22%||/Haiti6@-............ 1953} _... | 98% | 100 American States Public Service Co. common A; 50 National Toll Bridge 
Bank of Columbia 7% 1948) f21\| 22%4||Hansa SS 6s stamped.1939| /44 ee wl Co. common A; 50 National Toll Bridge Co. common B................- $25 lot 
Barranquilla 88'35-40-46-48; f18 | 21 ||Housing & Real Imp 7s '46| /22 ---- | 74 Rhode Island Public Service preferred, par $27.50.....................- 1% 
Bavaria 648 to...... 1945) f24 | 25%4||Hungarian Cent Mut 7s °37| f29 coc BS Gece nccccccusntebsbbbesowbocnebeabenéoccoococcceceeses 540 
Bavarian apna yo + Hungarian Discount & Ex-| f30 ---- | 25 units Thompson’s Spa............. CR NE Ee 13% 
Bogota (Colombia) 64a "47 fe | 33" castes demain comme? Bonas— Per Cent 
ogo olom 8s’ 17 18 ung cou Seect eocoe 
es Seer ee, ose 16% 17% Hungarian Ital Bk 7348 32 9 ee $1, 000 Ashland Corp. Ist mtge. leasehold 6s, March 1, , 1943, ctf. of dep....1/4 flat flat 
—— (Republic) 8s. i947 7Ki 7%/|\Ilseder Steel 6s....... 48) f25%!| -.-.. arn lad . 
eae at ei 19 hy 6%||Jugoslavia 58........1956] | 42 43 ~ By B es 3 & - Lofland, Phi elphia: 
73 ademas tities 1969] f6%| 6%|| Coupons.............. f*6s7} _... | Shares _ Stocks— $ per Share 
OB. 2 ecncccccccene 1940} f8 9 }4||Koholyt 639s-......- 1943) f22}4| ..-- | 10 Philadelphia Terminals Auction Co., par $100....................---. 150 
Brandenburg Elec 68.1953| f22%| 24 ||Land M Bk Warsaw 8s '41/ f35 | -.--. | 5 First National Bank of Philadelphia, par $100_.......................-. 392 
Brazil funding 5%-.1931-51| 70\4| 703%4||Leipzig O’land Pr 6}4s °46/; f26 | -.-- | 100 Second National Bank of Philadelphia, par $10_....................... 10 
Brasil funding scrip...... 1 ....||Leipzig Trade Fair 7s or {27 | ---- | 10 Corn Exchange National Bank & Trust Co., par $20...................- 58 
Bremen (Germany) 78 '35| f25\%| 26% ~~~" Power Light & 320 Mitten Bank Securities Corp. preferred, par $25................-... 320 
8 SERRA He f20 | 24 Water 7% ......-... 948) f23 | 26 19 Merchants Warehouse Co. of Philadelphia, par $100_.................-- 28 
— Hungarian Bank Mannheim & Palat 78.1941) f23 | -.-- | 180 Arcade Real Estate Co. preferred, par $50_.................-------- $6 lot 
poaseoceguece 62) f32 | ....||Meridionale Elec 78..1957| 67 | 69 40 Philadelphia Rapid Transit 7% cum. pref., par $50.................... 9% 
Brown Coal Ind Corp— Munich 7s to........ 1945) f23}4| 25 20 Chester Valley Securities, Inc., preferred, class A_.............-...-- $2 lot 
Boenccoccqecces 53) f27 | -.--||Munic Bk Hessen 7s to '45) f23%| 23}4 | 100 Chester Valley Securities, Inc., common_.............----------- ...$3 lot 
Buenos Aires scrip. .....-- 156 58 || Municipal Gas & Elec Corp I I, in elie nil 14% 
Burmeister & Wain 68.1940) f113 [115 Recklinghausen 7s..1947| f23 enae | S2 — RE ce PRS PEST EROS PI Ae CN ae 15 
Gall (Colombia, 7% *toey| figs] 1935|\Nacl Sank Paname Shege| “8 | ~~~ | | Bona pr Co 
olom ..194 1 a an anama 
pm Re (Pera) 7344-1944 vou +S Ch Ge Be dete ieee 184% {87 a i ie "000 Continental Terminals, Inc., conv. deb. 64s, series A, que April, 1947. 
Cauca Valley 7%s...1946) f9%| 10%|| (C&D)_.---.. 1948-1949] f86 | ...- Ge. B. & OG) (ND WENN cdbbwdahabulbengripiscccceesoncenesse: $22 lot 
Ceara (Brazil) + ey {3 6 Nat Central Savings Bk of 
Chile, Gov. 6s assented... vist aase Rig A Le tea to {29 sese 
5 ER 13 atio ungarian n 
Chilean Nitrate 5s...1968} 68 | 70 Mtge 7% -.--~-~.---1948) f29 | -... THE PARIS BOURSE sii ma 
oe ge Bank, — 720 ee re ee a o5i 8 533 * “Quotations of representative stocks as received by cable 
Colombis serip iasue of °33 74 76 Oberpfale Eleo 3.190 f23 | ---- | each day of the past week: 
ue oO -_ 5 enburg-Free 
Cordoba 7s stamped..1937| /62%4| -.--|| to.....-.... 2... 1945| f22%| 24% a. 24 ys 26 ~ 27 ma 28 - 29 | se 30 
7s stamped.-......- 957) 755%) ----||/Panama 5% scrip........ 60 62 rancs rancs rancs Francs Francs Francs 
Costa Rica funding 5% °51| f30 | 38 ||Porto Alegre 7%..... 1968} f15 | 16 Bank of France.............-.. 8,400 8,500 8,800 8,600 8,500 
Costa Rica Pac Ry 7748 °49| f23 25 Protestant Church (Ger- Banque de Paris et Des Pays Bas 1,125 1,141 41,206 1,200 eeae 
Sa eee a te 1949} £30 36 many) 78.........1946) f22%4| 24% | Banque de l'Union Parisienne... 426 431 445 442 ones 
Cundinamarca 6%s..1959| f10%| 10%||Prov Bk Westphalia 6s °33) /f23 33 Canadian Pacific............. 283 277 285 293 305 
Dortmund Mun Util 6s ’48| £23%4| 25%/||Prov Bk Westphalia 6s '36 3 26 Canal de Suez cap............ 24,600 24,500 24,700 24,500 24,700 
Duesseldorf 7s to....1945| f22%| 24%4||Rhine Westph Elec 7% °36| [36 Cie Distr. d’Electricitie........ 81 828 845 834 enna 
Duisburg 7% to_...- 1945) f22%| 2444||Rio de Janeiro 6%...1933} f15%{| 15% | Cle Generale d’Electricitie..... 1,270 1,270 1,270 1,340 £421,350 
East Prussian Pow 68.1953) f22%/ 24 Rom Cath Church 6s °46| /23%4/ 25 Cie a Transatlantique. .. 22 ibioenan 26 28 27 
Electric Pr (Germ) 64s '50| £25 26 ||R C Church Welfare 7s '46) f224| 24 GEE Do cconecqneganssecocs 390 361 385 390 — 
WES aRetemsberr 953) f25 26 Royal Dutch 4s... ..-. 1945| 127 {130 Comptoir Nationale d’ Escompte 735 722 735 730 esse 
European Mortgage & In- Saarbruecken M Bk 6s °47/} [23 cond § GOP © Bcaccaccedecuencssece 110 110 110 120 120 
vestment 7%s_...- 1966} 22 coce URES Tic ccccncs Reels coos). cone | COUTIBIOR. coccccccccccccecce 197 204 212 210 ecce 
furt 7s to...... 1945} f23 25 7s ctfs of dep.....- 1957; f31 33 Credit Commercial de France-. 472 470 492 485 ones 
French Govt 54%s-....1937| 112 {118 ©) GED. ntmopanniabes S10 12 Credit Lyonnaise_............ 1,480 1,480 1,550 1,520 1,530 
French Nat Mail SS 6s 52} 116 /|121 TccvacetsGoeneted 1948/f -.--| 75 Eaux Lyonnaise cap........... 1,250 1,230 1,280 1,260 1,270 
Gelsenkirchen Min 68.1934) f66 | 72 8s ctfs of dep..-.-.-- 1948\f ----| 65 Energie Electrique du Nord-.-.. 322 311 325 332 ee 
German Atl Cable 78.1945) f28%4/ ---- i Catharina as Energie Electrique du Littoral. 578 584 590 593 eee 
German Building & Land-| | #=;||| 8%------.-------- Sees SES | Ean caccescesccennces OLI- 610 608 629 621 ae 
bank 64%...-.--.- 1948] f23 26 Santa Le 7s stamped. 1942 S664) 68 a BE seccooneneascens DAY 1,130 1,130 1,170 1,160 £1,170 
German defaulted coupons; {| || Serip......-..-......-.-- S75 imeie § BED GP Be Bel cecccccccocsess 774 769 822 790 pund 
July to Dec 1933_.._._- cs Sentendet (Colom) 78.1948} 10 Dee © BPE Mnenaccecencocaccoees 730 723 725 708 ecee 
Jan to June 1934______- f40 .---||Sao Paulo (Brazil) 68.1943) 1534) 16% | Orleans Ry 6%........-....-.. 380 380 380 381 383 
July to Dec 1934_.___-_- f29%| ---- Saxon Pub Works 78.1945) f25%4| 2734 | Pathe Capital................ 14 14 14 15 coce 
Jan to June 1935_._____. f28 = fj 8 WHioeteewees 1951] £2434| 2634 | Pechiney.................... 1498 1,496 1,576 1,542 nee 
July to Dee 1935_..__-- f26%4| ---- Saxon Btate Mtge 68.1947| f26 | 29 Rentes, Pepetual 3%-........- 77.20 77.50 78.90 7860 77.70 
Jan to June 1936__.___. f25 er REAR angie 41%| 42% | Rentes 4%, 1917._...-...-.-- 78.00 77.75 79.50 79.60 £79.10 
July to Oct 1936_.___-.- f23%%4| ----||Serbian coupons........-. J*s7| .--- | Rentes 4%, 1918............. 77.10 77.00 78.70 7840 £77.90 
German scrip _._......-- {7%| 7% -<~ & Halske deb 68.2930) /310 {330 Rentes 444s, 1932 A_._....... 80.70 80.90 82.60 82.60 82.30 
German called bonds._... pit Tite pe Sens ok ee ee 1940} f98 | -.-. | Rentes 444%, 1932 B________- 79.75 79.80 81.40 81.50 81.10 
German Dawes Coupons Stettin Pub Util 7s...1946|) f23}4| 244 | Rentes 5%, 1920_..........-.. 97.25 96.50 98.40 99.50 98.60 
Dec 1934 stamped_-__-_- f8%| 9%!|Stinnes 7s unstamped.1936) /64 cone § Be cade ceccccenenase 4,610 4,580 4,580 4,600 4,660 
Apr 15 °35 to Oct 15'36.| 17%} 18%|| 7s unstamped-_--..-.- 1946} 60 ---- | Saint GobainC & C.......... 1468 1,458 1,540 1,540 -.... 
German Young Coupons Toho Electric 7s...-.-. 1955) 93%! 95 ee G8 GO. « occccceatece 1 ,010 977 1,025 1,025 ecce 
12-1-34 stamped_..___. f11%| 12%||Tolima 7s. .-...-.--.-- 1947; f9%| 10% , Societe Francaise Ford _....... 42 41 44 45 46 
June 1 ’35 to June 1 '36.| £13%| 14%||Tucuman City 7s....1951| f9734| 9844 | Societe Generale Fonciere_-.-_.-.. 138 135 137 138 sean 
Graz (Austria) 88__..1954| 100 | ----||\Tucuman Prov 7s...1950| /97 | 98 Societe Lyonnaise............ 1,233 1,243 1,272 1,268 # -... 
Gt Brit & Ireland 5s '37| 104 |105 ||/United Steamship 68.1937} 100 /|103 Societe Marseillaise........... 559 555 545 543 eece 
4s_______....1960-1990} 114%|115%4||Unterelbe Electric 63.1953) f25}4| ---- | Tubize Artificial Silk, pref... 110 110 117 115 ecas 
Guatemala 8s 1948_...___. fal ...-|| Vesten Elec Ry 7s....1947| [23 26 Union d’Electricitie..........-. 395 403 417 412 cece 
| Wurtemberg 7s to...1945| f24 | 2534 | Wagon-Lits............-_-__- 56 55 57 pnts 
For footnotes see page 2821. eo 
* THE BERLIN STOCK’ EXCHANGE 
AUCTION SALES —_ — — 
Closing prices of representative stocks as received _by. cable 
The following securities were sold at auction on Wednesday h f 
each day of the past week: 
of the current week: Oct. Oct. Oct. Oct. Oct. Oct. 
By Adrian H. Muller & Son, New York: i a OR 
Shares Stocks— $ per 4 e Allgemeine Elektrizitaets-Gesellschaft. __ _. 41 41 40 40 40 £40 
100 Trips, Inc. (N. Y.), NO par...------.------- 2-22-2200 2 ee eee e+ eee Berliner Handels-Gesellschaft (6%)-....-- 126 126 125 126 127 127 
45 Iborat Directory Corp. (N. Y.), nO par_..-.---...-------------------- Berliner Kraft u. Licht (8%)-_..-....--..- 167 167 167 167 167 = 167 
1,000 Gold & Silver Circle Mines, Inc. (Nev.), par 10c_..----.---------- $230 lot Commerz’und Privat-Bank A. G......... 105 105 105 106 107 + #108 
1 American Horse Exchange, Ltd. (N. Y. ), par $100; 60 Compania Industrial Ry Ce 111 i111 110 109 4110 ~=«O112 
Jabonera de la Laguna coupon stock, par 100 Mex. pesos; 50 Compania Deutsche Bank und Disconto-Gesellschaft._.107 107 107 108 110 #1411 
Ferrocarriles de Matehaula (Mex.) coupon stock, par 100 Mex. pesos; Deutsche Erdoel (4%)-_.....------------ 146 146 145 146 148 149 
2 Donahoe's Magazine Co. (Mass. ), par $100; 133 First National Bank & Deutsche Reichsbahn (German Rys) pf 7% 126 126 126 126 126 126 
Trust Co. of Petersburg, Va., par $10; 62 The Laredo Development Co. RS anal panats Bie A ed Sie 5 106 107 #4107 #=107 #2108 ~=« 109 
(Texas), par $6; 35 The Norfolk Nat. Bank, Norfolk, Va., ctf. of part. in Farbenindustrie I G (7%).....---------- 179 177 #176 175 179 +#« 179 
certain assets of Norfolk Nat. Bank of Commerce & Trust, trustees (Va.); I a 144 143 143 143 144 144 
27 The National Bank of Petersburg (Va.) ctf. of part.; 17 The Nicaragua Hamburg Elektrizitaetswerke........._.. 147 147 146 145 146 147 
Co. (Vt.), par $100; 144 San Francisco Dry Dock Co. (Calif.), par $100; | ia cg a co a coe ee hepa 16 16 16 16 16 16 
60 Trust Co. of Norfolk, Va., ctf. of part. in certain assets.......-.---- $112 lot | \yannesmann Roehren.................. 118 117 116 2118 120 «121 
S Seer CHE GE, C.F Sncccennccncceccoccesenesanunmieuuanaee $19 lot | Norddeutscher Lloyd.................... Ce ae 
400 Construction Materials Corp. (Del.) common and 100 preferred......-- $20 lot a 193 192 193 194 193 192 
- Rheinische Braunkohle (8%).........-.-- 237 239 236 238 237 #£=°238 
By Rh. L. Day & Co., Boston: Salzdetfurth (74 %).....--....--------- 196 195 195 196 200 197 
Shares Stocks— $ per Share | Siemens & Halske (7%)_...----.-..------ 209 207 206 205 208 #«%207 
Sa ee eee 2 
22 Berkshire Fine Spinning Associates, preferred, par $100.........------- 
40 Nashua & Lowell RR. ex-div., par $100_...-.....-.-----.-.---- 131%4-132 CURRENT NOTICES 
132 Chicago & North Western RR. common, par $100..........-.--------- 3 
50 Denholm & McKay Co. pref., par $100; 500 common, par $100, and 
454 Denholm & McKay Realty Co. es 7 $1 00...-..----~=$50,500 lot —Financial advertising in the nine leading New York City newspapers 
eee ene ee Eee. 8 eee oe — PORE MET! $3,375 llot | for the nine months ending Sept. 30, 1936, amounted to 3,358,668 lines, 
177 Eastern Utilities Associates convertible..............---------------- 7 according to a survey just completed by Albert Frank-Guenther Law, Inc. 
cn - nsoenanseeeabnaneeaenetn 48 ‘ This is the largest volume for any corresponding previous period since 1931. 
Ree epee ney age Building preferred, par $100..---------------- ao = The figures for 1936 represent an increase of 24% over the lineage for 
8 Som-Ar Holding Co. common.....-----------------0----eeeeenenn-=-- Cent | the first nine months of 1935, an increase of 32% over 1934, 32% over 1933, 
Bonds— fea, fret | 4% over 1932 and a d £ 33% from 1931 
$5,000 Boston Metropolitan Building 5s, 1942, ctf. of deposit.....------- so )|** = 8 ae oe ' 
$1,000 Lords Court-Exchange Place 5}48, 1942.--...-------~---------- 2074 flat —A. P. de Forrest Allgood has resigned as Vice-President of Saunders 
By Crockett & Co., Boston: Statistical Service, publishers of the ‘‘Weekly Commentator,”’ to join G. L. 
Shares Stocks— $ per Share | Obrstrom & Co., Inc. Robert C. Buffington, formerly sales manager of 
56 Merrimack Mfg. Co. preferred, par $100_..--..-......-..-.-------------- 43 ©. 8S. McKee & Co., Pittsburgh, has succeeded Mr. Allgood with Saunders 
70 Berpere vena, Spinning eyo" COMMOD . ~~ 2 en nnn nw nn een en nnen-e-= - Statistical Service. 
30 Nashua Mfg. Co. common, par $100_.....-----.--------0--- 202 - e+e - on 
a ae ae pp at ARE RIO PE A LARA ET 19% Average price for 18 bank and trust company stocks was Re SS 
i lie IC: EIEN AAD BRE DAN CNR 50 Oct. 23, against 113.67 the previous week, a net decrease Of 2.2/. 
i ee en aedieessbeannesenenenennan 16 average ratio of price to book value decreased .08 to 1.34 on Oct. 23. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The™ Securities and Exchange Commission on Oct. 28, 
announced the filing of 16 additional registration statements 
(Nos. 2555-2570, inel.) under the Securities Act. The total 
involved is $64,067,010, of which $63,892,010, represents 
new issues. 


No. of Issues Type Total 

6 Commercial and industrial Sap ceerecitnneelialaien $63 ,892,010 

1 Voting trust certificates.............--ccccccee 175,000 

The total includes the following issues for which releases 
have been published: 

Re 7 ry Corp.— 





25,000,000 of general mo e bonds, series O, 


—$ 
See details in V. 143 


due Nov. (See p. 2693.) (Docket No. 2-2563, 
Form A-2, —-™ n Release No. 1093.) 
Py >: England Power Co.—$10,067,000 of firs 


due Nov. 15, 1961. See details in_V. a3 $80) “(Docket 


a 3 
Form A-2, included in Release No. 


wt Be Brothers—285, 000 shares of $30 par Bhs ce cumulative con- 
vertible preferred stock, and 570,000 shares of $10 par value common 
s for conversion of the preferred. (See su uent page.) (Docket 
No. 2-2568, Form A-2, included in Release No. 1099.) 


Other issues included in the totala as follows: 


1905 Corporation (2-2555, Form ~y of ti. Y. City has filed a regis- 
tration statement cov $100,000 of 5% debentures due Jan. 1, 1942, 
and 1,020 shares of capi stock, no od = be offered at $1,000 for each 
$1,000 bond hase of 1S shares Gf canteal shock. Tee Drocssds are to be 
or purc of prop y, alterations an repa and o - 
a aie. levy he F ~ of New York City is President. Filed Oct. 


National City Lines, Inc. Cg oy Form A-1) of Chicago, Ill., has filed 
a registration statement codes 0,000 shar ce? 50 0 par preferred stock, 
series A, to be offered to the public at Ps , shares ($1 par) 
common stock to be offered pu blicly at $12. 50 r° B .. The company is 
also r ering 30,000 shares ($10 par) class A stock to be issued under a 
lan of reorganization and exchang ~y with City Sonah  — Inc., and 
40,000 shares of common be exchanged with Transportation 
Investors, Inc., and City Coach ite Inc., for its outstanding securities 
and securities of certain subsidiaries. The ‘statement also covers 45,000 
of common stock to be reserved for conversion of the class A stock 
and 60,000 shares of common stock to be reserved for conversion of the 
series A preferred stock. The proceeds from the sale of the 30,000 shares 
of series A preferred and 60,000 shares of common are to be used to acquire 
certain assets of Illinois Power & Light and Kewanee Public Service Co.; 
or certain assets of Fox oe Be Bus Lines, Inc., City Transporta- 
tion Cor . and Saginaw Motor Coac , Inc.; to re ay bank loans; for 
the acqu ition of stock or assets of ~ ‘oan anies or or additional work- 
ing assets; and for re capital. 


Reynolds & Co. and Laurence M. 
Marks & Co., both of N City, are the underwriters. E. R. Fitzgerald 
of Chicago is President. Filed Oct. 16, 1936. 


Major Metals Corp. eee 000 Form A-1) of N. Y. City has filed a regis- 
tration statement cov 000 of 10-year 6% debenture bonds 
series A, 1946, with attached estate Ton certificates, series A, to be offered 
at par in units of $50, $100, $500 and $1,000. The ab wd are to be 
used for the acquisition of mining properties and the development and 
operation of “ ropes es. Albert H. Flaig & Co. of N. Y. City is the 

underwriter. eric Keffer of Spokane, Wash., is President. ed 


Oct. 17, 1936. 
(ome), Bartgis Brothers Co. (2-2558, Form A-2) of Ilchester, Md., 
0,000 shares ($25 par) 6% 


has f a registration statement coveri: 
ae ee convertible preferred stock an 130, 000 shares ($1 par) com- 
mon stock of which 10, ehares are optioned to the underwriter, 60,000 
shares are outstandin and 60,000 shares are reserved for conversion of 
the preferred on the is of three shares of common for each share of 
preferred. The proceeds to be received by the company are to be used to 
ay off indebt ess and for working capital. Falvey, Waddell & Co., 
nc., of N. Y. City is the underwriter. E. H. Lupton of Iichester is Presi- 
dent. Filed Oct. 17, 1936. 

Omaha & Council Bluffs Street bg he P. Hamilton, et al, 
Voting Trustees (2-2559, Form F-1), has filed a registration statement 
covering voting trust certificates for 100,000 shares ($1 aR gat common 
stock and 50, shares ($100 par) 5% cumulative preferr stock of the 
Omaha & Council Bluffs Street Ry. Filed Oct. 19, 1936 


Winnebago Distilling Co. (2-2560, Form A-1l) of Chicago, Tll., has 
filed a registration statement covering 62, 500 shares ($5 par) class A non- 
voting common stock to be offered at par. The proc are to be used 
for the erection of a distillery and office building, purchase of machinery 
and equipment, and working capital. Edward J. Roche of Chicago is 
President. Filed Oct. 19, 1936. 

South Umpqua Mining Co. (2-2561, Form A-1) of Portland, Ore., 
has filed a registration statement covering 75,000 shares ($1 par) common 
stock to be offered at not more than $3 a share. The proceeds are to be 
used for ap i machinery and equipment, improvements and worki 
capital. _ J. Allen Gilbert of Portland is President. Filed Oct. 20, 1936. 


Humboldt Mines, Inc. (2-2562, Form A-1), of Dover, Del., and Maxer, 
Ariz., has filed a registration statement coveri 1,000,000 shares (25 
om par) common stock, all of which are outstanding. Of the stock being 

tered 56,000 shares are being donated to the company and will be 
. ered publicly at prices to be designated by the board of ectors. The 
proceeds are to be used for payroll, the development of new ore bodies, 
machinery and equipment and general corporate arRcoss. Mancoe L. 
Snapp of Phoenix, Ariz., is President. Filed Oct. » 1936. 


Tom Moore Distillery Co. (2-2565, Form A-1) 2 Louisville, Ky., has 
filed a registration statement covering 83,151 shares ($1 par) common 
stock to be offered to stockholders at $6 a share on the basis of one share 
for each three shares held. Shares not taken by stockholders will be pur- 
chased by underwriters and offered publicly at the market, but not to 
exceed $10 a share. The proceeds are to be used to reduce current accounts 
payable, payment of current loans payable, complete building program 
and for wor ing capital.. Baker, Simonds & Co., Martin, Smith & — 
Inc., Alger Shelden and Gerald H. Padgett, all ‘of Detroit, Mich., 
Atlantic Investment Co. of Newark, N. J., are the underwriters. trary 
A. Tuer of Detroit is President. Filed Oct. 21, 1936. 


Solar Manufacturing Corp. (2-2566, Form A-2) of N. Y. City has filed 
a registration statement covering 225,000 shares ($1 par) common stock 
of which 150,000 shares are presently outstanding. Only 85,000 shares 
are to be presently offered, it is stated, consisting of 75,000 shares to be 
offered by the company and 10,000 shares to be offered by stockholders. 
The proceeds to the company are to be used for general corporate purposes. 
Stemmiler & Co. of N. age is the underwriter. Otto Paschkes of Mt. 
Vernon, N. Y., is President iled Oct. 21, 1936. 


Cummins Distilleries Corp. (2-2567, Form A-1l) of Louisville, Ky., 
has filed a registration statement covering 30,000 shares ($10 par) 8% 
cumulative convertible preferred stock to be offered at $10 a share and a 
sufficient number of shares ($1 par) common stock for conversion of the 
preferred stock. The proceeds are to be applied to the liquidation of 
mortgage indebtedness and for working capital. Minnich, Bradley & Asso- 
ciates, Inc., of Chicago are the underwriters. Arthur J. Cummins of Louis- 
ville is President. Filed Oct. 21, 1936. 

Omaha & Council Bluffs Street Ry. (2-2569, Form A-2) of Omaha, 
Neb., has filed a registration statement covering $5, 665,000 of first con- 
solidating mortgage 4% bonds dated Dec. 1, 1902, extended to Jan. Be 








1947. The registration statement states that the issue does not represent 
new financing on the part of the company, but that the outstanding first 
consolidated mortgage EL gold bonds dated Dec. 1, 1902, and maturing 
Jan. 1, 1937, are being deposited and are to be returned to the bondholders 
with additional o_o attached, the maturity es for a period of 
10 years to Jan. 1947, the interest rate reduced to 4%, and a -y.~< 
an F > eae red P. Hamilton of Omaha is President. Filed Oct 


"lana Western Refrigerator Line Co. (2-2570, Form A-2) of yo ot 
Ill., bas filed a registration fa a covering $1 a of serial eq uD. 
ment trust certificates 4% series J, ane 1937 to 1946. The ep 
to be used for refunding and for working capital. J. Kibben Ingalls of Chi- 
cago is President. Filed Oct. 23, 1936. 


Prospectuses were filed for nine issues under Rule 202 
which exempts from registration certain classes of offerings 
not exceeding $100,000. The act of filing does not indicate 
that the exemption is available or that the Commission has 
made any finding to that effect. A brief description of these 
filings is given below: 

Bradshaw Distilling Nod Galle 3-3-820), Baltimore, 2 pa Offering 7,500 


shares of 7% preferred stock 19 per) ) at ~~ 500 shares of common 
illiam EY, 9 ae Chancery Road, 


stock (no par) at ne oe Rng 
Baltimore, Man President. No underwriter is nam 


Frund Rg he Co. (File 3-3-821), Chicago, Ill. Offering 100,000 
shares class A fast tne sec preferred stock ($1 par) at par. Gustave K. 
Franklin, 154 t Erie St., Chicago, Ill., is President. Whiteside & Co., 
50 Pine St., New York, named as underwriters. 

Transparo Products Corp. (File 3-3-822), no address. Off 14 “_» 
shares of common stock ($5 par) at par. A. M. Altschular, 42 W. 
Story Bidg., Los Angeles, Calif., is President. No underwriter is ~ Bodh 

General ‘Brewing Corp. (File 3-3-823), 2601 Newhall St., San Fran- 
cisco, Calif. Offering to present shareholders and employees of the com pany 
6 ,666 shares of common stock ($5 par) at $15 per share. Eugene S. Selvage, 
2601 above address, is President. No underwriter is named. 

James Distillery, Inc. (File 3-3-825), 800-811 Key Highway, Balti- 
more, . Offering 50, shares ‘AA’ convertible stock ($ par ‘at par. 
James M. Swartz, 3911 Groveland Ave. .. Baltimore, Md., is President. 
No underwriter is named. 

Industrial ronee & Thrift ‘ei (File oo) New Orleans, La. 
Offering 714 units o ital stock, each unit cons isting of one share of 
7% cumulative Seieued aanelt ($100 $140 and one share class A (no par) 
common stock of $40 sachs go A at $14 per unit. Dan M. White, 
Orleans, La., is President. No underwriter is named. 

Gold Eagle Mines, ae (File 3-3-827), 900 Market St., Wilmington, 
Del. Offer 80,000 shares of class A 7 % cumulative preferred stock 
($1 par) and 20 ,000 shares of class B ny oe yer) ip in units of four shares 
class A and one share class B at $5 ering is to be made 
through K. L. Johansson & Co., 512 nme St., Shicone. Ill. 

Hemp & Co. of Ill. (File 3-3-828), Macomb, il. Offering 10,000 shares 
of oF convertible pref tock ($10 Dom at par. J. L. Hemp, Macomb, 

President. The offering is be -Simpson 
& bo". 105 West Adams St., Seas. 

Solar Aircraft Co. (File '3-3-829), Lind h Field, San Diego, Calif. 
Offering 50,000 shares of common stock ($1 par) at par. Edmund T. Price, 
3233 rans’ St., San Diego, Calif., is President. No underwriter is named. 


The following registration statement also was filed with the 
SEC, details regarding which are given on a subsequent 
page under the company named: 

Kopper Co. (No. 2-570, Form A- 2 covering $25,000,000 Ist mtge. & 
coll. trust bonds, series A,4%, due 1951. Filed Oct. 27, 1936. 

The following companies have been permitted to withdraw 
their registration statements: 

Driver Harris Co. (V. 142, p. 4008). 


-_ ' made through Web 


Filed May 29, 1936. 


Emerald Park & Mining Development Co. (V. 143, p. 1548). Filed 
Aug. 24, 1936. 
Filed Sept. 


ot Northern Gold Mines, Inc. (V. 143, p. 2355). 
Hotel Plaza Co., Corpus Christi (V. 143, p. 96). Filed June 18, 1936. 
965 Fifth Avenue Corp. (V. 103, p. 1548). Filed Aug. 20, 1936. 

ae ae Garden Apartments Corp. (V. 143, p. 1216). Filed Aug. 
Seeber Brewing Co. (V. 142, p. 2485). Filed March 30, 1936. 

Wood Brothers Corp. (V. 143, p. 2511). Filed Oct. 3, 1936. 


In making available the above list, the Commission said: 

In no case does the act of filing with the Commission op to any security 
its approval or indicate that the Commission has — — the merits of 
the issue or that the registration statement itself is correc 


The last previous list of snaheivithan shakamante was given 
in our issue of Oct. 24, p. 2663. 


_ — 
—_— 


Adams Express Co.—Fztends Exchange Offer— 

The company soncunent on Oct. 28 a 30-day extension of its offer to 
oumenes new 10-year 44% debentures for two outstanding issues of 

4% non-callable bonds, due in 1947 and 1948. The new debentures are 
redeemable at prices ranging from 105 until Aug. 1, 1937 to 100 after 
Aug. 1. 1943. They have recently been admitted to trading on the New 
York Stock Exchange. 

In addition to the present 30-day extension, the company announces 
that the offer will be subject to further extension.—V. 143, p. 2512. 


Air Reduction Co., Inc. (& Subs.)—Larnings— 
Period End. Sept.30— 1936-3 Mos.—1935 1936—9 Mos.—1935 


Gross sales, after dis- 
eouns. GE..ssssseses $7,429,266 $5,948,052 $20,461,573 $14,966,950 
4,440,139 14,485,336 10,798,036 


Oper. exp. & deprec.... 5,206,738 
Operating income..-. $2,222,528 $1,507,913 $5,976,237 $4,168,914 
828 82,9 327 ,327 

















Other inc. less inc. chges. 70, 94 246,760 

Total income..------ $2,293,356 $1,590,907 $6,222,997 $4,496,241 
Federal taxes........-. 353 ,371 203 ,453 950,536 600 ,454 

Net profit.......-...- x$1,939,985 $1,387,454 x$5,272,461 $3,895,787 
Earns. sh. on 2,532,- 

066 shares capital stk. 

CRO DOO. oud $0.76 y$0.55 $2.08 y$1.55 


x No mention was made of any provision for Federal surtaxes on ‘ondis> 
tributed profits. y On present share basis.—V. 143, p. 1708. 


A. & K. Petroleum Co.—Stock Offered—See page 2870. 
Affiliated Fund, Inc.—Assets— 


The company re eee assets have increased more than 62% since Dec. 31, 
1935. rising from $1,630,585 to $2,651,123 on Sept. 30, 1936. During the 
same period convertible debentures outstanding have increased from 
$430, 750 to $796,4 

On Sept. 21, 336. there became effective a change in par value of shares 
in the fund from 25 cents to $1.25. New shares outstanding on Sept. 30, 
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1936 were 178,500, equivalent to 892,500 of the old shares, of which there 
were 641,856 outstanding at Dec. 31, 1935. Distributions declared and 
paid during the first nine months of 1936 totaled 50 cents per present snare. 
During the third quarter of 1936 the following stocks were sold from the 
hen of the gompany: Continental Can Co.; Monsanto Chemical Co.; 
ears-Roebuck Co. and Western Union Telegraph Co. The following stocks 
an | ig yD eae Corp. and American Gas & Electric Co.— 
7 . Dp. . 


Akron Canton & Veungstown Ry.—Earnings— 


Septem 93 1935 1934 1933 
Gross from railway..... $189,466 $159,373 $129,543 $140,475 
Net from railway... . 72,556 49 ,032 32,516 49,089 
Net after rents........ 43 ,524 29,456 10,928 24,630 

From Jan. 1— 

Gross from railway..... 1,652,036 1,439,284 1,307,724 1,223,541 
Net from railway...... 612,68 464, 448,639 456,916 
Net after rents........ 338,196 267,170 19,554 252,250 
—V. 143, p. 2036. 

Alabama Great Southern RR.—Larnings— 

September— 1936 1935 1934 933 
Gross from railway... $588,342 $505,020 $409,918 $436 593 
Net from railway... . 172,598 134,555 73,11 135,645 
Net after rents........ 109,020 80,319 54,289 100,992 

From Jan. 1— 

Gross from railway..... 4,783,867 3,852,105 3,662,860 3,360,553 
Net from railway...... 1,196,196 3,572,669 729 436 804 ,223 
Net after rents........ 654,275 242,886 482,281 444,842 


—vV. 143, D. 2356. 


Alabama Power Co.—Earnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 





Period End. Sept. 30— 1936—Month—1935 1936—12 Mos.—1935 
Gross revenue... _...... $1,725,326 $1,472,957 $18,065,231 $16,332,343 
Oper. exps. and taxes-- 790,069 645,206 218,72 135,967 
Prov. for retire. reserve. 140,500 116,175 1,629,405 1,319,110 
Int. & other fixed charges 398 ,538 402,607 4,843,552 4,895,631 
Divs. on pref. stock. .-.~ 195,178 195,178 2,342,138 2,342,167 

a ee $201,040 $113,790 $1,031,406 $639 ,467 


Alton RR.—£arnings— 

September— 1936 1935 1934 1933 
Gross from railway-.--_-- $1,407,666 $1,223,339 $1,204,534 $1,240,812 
Net from railway.....-. 284,751 193 ,807 224,195 387 ,228 
Net after rents.......- 24,940 def51,855 def6,198 172,965 

From Jan. 1— . 

Gross from railway. --_--. 11,871,307 10,084,249 9,922,436 10,039,268 
Net from railway... - 2,452 ,257 1,255,480 2,157,145 3,052,023 
Net after rents... _ 110,770 def785,231 29,913 1,209,314 


—V. 143, p. 2196. 


Aluminium, Ltd.—Removed from Unlisted Trading— 

The New York Curb Exchange has removed from unlisted trading privi- 
leges the series C common stock purchase warrants and the ostes D com- 
mon stock purchase warrants.—V. 142, p. 3835. 


American Airlines, Inc.—Listing— 

The New York Curb Exchange has approved the listing of 277,775 out- 
standing shares of capital stock, $10 par, and will list 222,225 additional 
shares of capital stock, $10 par, upon notice of issuance.—V. 143, p. 2356. 

American Box Board Co.—Earnings— 

Earnings for Period Nov. 30, 1935 to Oct. 3, 1936 


Net profits before deducting non-recurring charges........-.-. $272,094 
Net profit after deducting non-recurring charges..........-. 255,195 
ES ON? Wn 2 a o's minis ethic eaten 1.50 


For the four weeks ended Oct. 3, 1936 company reports a net profit of 
$36,142.—V. 143, p. 2196. 


American Can Co.—Names Five New Vice-Presidents— 

The company on Oct. 22 announced the election of the following five new 
Vice-Presidents: 

T. N. Anderson, formerly Gen. Mgr. of Manufacture, general line, 
elected Vice-Pres. & Compt., succeeding W. O. Starr, who has retired; 
Db. W . Figgis, formerly Asst. to Vice-Pres. in Charge of Sales, elected Vice- 
Pres. in Charge of Sales, general line; G. H. Kellogg, formerly Gen. Mer. 
of Sales of packers’ cans, elected Vice-Pres. in Charge of Sales, packers’ 
cans; A. R. Pfeltz, formerly Gen. Mgr. of Manufacture of packers’ cans, 
elected Vice-Pres. in Charge of Purchasing & Traffic, and C. G. Preis, 
emery ig A a elected Vice-Pres. in Charge of Engineering. 
—vV. > is ‘ 


American Cereal Food Corp., Clinton, Mass.—SEC 
Lifts Stop Order— 

The Securities and Exchange Commission recently announced that the 
registration statement filed under the Securities Act of 1933 by the cor- 
poration, had been amended in accordance with the stop order issued on 
Aug. 15 and that the effectiveness of the stop order had ceased as of Oct. 12. 


American Credit Indemnity Co.— Delisting Granted— 

The Securities and Exchange Commission announced recently that it had 
granted the application of the company to withdraw 50,000 shares ($10 
“wil capital stock from listing and registration on the St. Louis Stock 

xchange. 
> Thereason given was that the shareholders of the company have received 
the right to exchange their shares of capital stock for a like amount of 
common stock of the Commercial Credit Co. and, at present only 46 shares 
are outstanding.—V. 142, p. 3661. 


American Hide & Leather Co.—Larnings— 








3 Mos. End. Sept. 30— 1936 1935 1934 1933 
Oper. profit after depr., 

int. and res. for exp... $32,488 $122,279 loss$107 ,858 $379,719 
Res. for income taxes... 4,873 * Sie ae 64,700 

TT I x$27,615 $103 ,938 loss$107,858 $315,019 


: ze provision made for any surtax on undistributed profits.—V. 143, 
Dp. . 


American Metal Co., Ltd.— Accumulated Dividend— 

The directors have declared a dividend of $4 per share on account of 
accumulations on the 6% cum. pref. stock, par $100, payable Dec. 1 to 
holders of record Nov. 21. A like payment was made on Sept. 1, June 1 
and March 2 last, and compares with $2 paid on Dec. 2 and Sept. 3, 1935, 
this latter being the first payment made since Sept. 1, 1931 when a regular 
quarterly distribution of $1.50 per share was made. 

Arrears on the 6% preferred stock have been reduced now to $11.50 a 
share. Common shares outstanding total 1,224,585. 

The directors announced that they would meet again this year to con- 
sider further dividend action on the preferred stock. 
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fhe company stated that on Aug. 1 the American Zinc and Chemical 
Co., a wholly “earned subsidi , retired all of its $263,000 outstanding 
first mortgage sinking fund 5% bonds, due in 1938.—V. 143, p. 1064. 


American Radiator & Standard Sanitary Corp.— 
Earni or 12 Months Ended Sept. 30, 1936 
Gross TT ian soe EPA ae PE ES Pet, PATE TE Oe $91,201,199 
Net profit after interest, depreciation, depletion, Federal income 
25,476,380 


taxes, subsidiary preferred dividends, minority interest, &c.-. 
Earnings per share on 10,158,738 shares common stock (no par) : 

= No proven was made for Federal surtax on undistributed profits. 
~ ’ p ° 


American Rolling Mill Co.—75-Cent Eztra Dividend— 
Debentures Called— 


The directors on Oct. 27 declared an extra dividend of 75 cents per share 
in addition to the regular quarterly dividend of 30 cents per share on the 
common stock, par $25. he extra dividend is payable on Dec. 15 to 
holders of record Nov. 14 and the regular quarterly dividend will be paid 
on Jan. 15 to holders of record Dec. 15. 

Following the directors meeting, Charles R. Hook, President, stated: 

“The board also authorized calling for redemption and payment on 
Dec. 5 at 102% and accrued interest all outstanding 44% convertible 
debentures due 1945. There are outstanding approximately $12,700,000 
of these debentures.”’ 

Explaining the basis of conversion Mr. Hook, said: 

‘Each $1,000 debenture is convertible if presented at the office of the 
trustees, the Chase National Bank of the City of New York, 11 Broad St., 
New York, on or before the redemption date, Dec. 5, 1936, into 40 shares 
of common stock of the company. 

‘“‘Upon the conversion of any debenture on or before Nov. 14, 1936, the 
record date for the special dividend, the debenture-holder will be entitled 
to receive accrued interest on the debenture so converted to the date of 
conversion and, since he will become the record holder of the 40 shares of 
stock issuable upon such conversion, entitled to receive the full 75 cents 
special and full 30 cents regular dividend, will be required to pay the 
portion of each such dividend accruing for the period from Oct. 15 to the 
date of conversion. 

‘‘In case of conversions made after Nov. 14 and on or before the redemp- 
tion date, Dec. 5, the debenture-holder will be entitled to receive accrued 
interest on the debenture to the date of conversion and also an amount 
equal to that portion of the special dividend which will accrue from the date 
of the conversion to Dec. 15, 1936, and will be required to pay only the 
portion of the regular dividend accruing for the period from Oct. 15 to the 
date of conversion. 

‘‘A debenture-holder converting immediately and holding the stock 
would receive greater income for the period prior to the redemption date 
than a debenture-holder who does not convert until the redemption date, 
since the accrual of the special and regular dividends during the period is 
at ~ rag A higher rate than the interest rate on the debentures. 
— . 1 , Dp. . 


American Stores Co.—Sales— 


Month of— 1936 1935 1934 1933 
ST » ntinpnnndundinde $10,193,697 $10,630,723 $10,602,865 $10,157,087 
Di Cics bedbeibodted 9,078,407 9,418,804 074,434 8,425,292 
Dts bdadtbasedocwa 8,860,420 9,048,869 9,234,926 8 446.763 
P Bch eeotadeadiine 11,207,484 11,595,220 9,010,725 8,349,021 
ll sa séntinésédcbhnbadt 8,411,377 9,010,56 11,231,864 10,363,100 
Sie chihipnlntildeeietnns wets ,263,1 9,072,179 $8,843,731 8,615,951 
2? A cdi nne Otoeinebee 9,894,879 10,357,987 10,294,961 10,223,120 
Rk. 6s ttt ditnteidtiiin 8,045,799 8,022,422 8,253,384 7.856.348 
z September.......... 10,449,596 10,548,537 8,354,964 8,299,376 


x Five weeks ended May 2. y Four and two-thirds weeks ended Aug. l. 
z Five weeks ended Oct. 3.—V. 143, p. 2037. 


American Water Works & Electric Co., Inc.—Weekly 
Output— 

Output of electric energy for the week ended Oct. 24, 1936 totaled 49,- 
530,000 kilowatt hours, an increase of 15.3% over the output of 42,949,000 
kilowatt hours for the pe Sage | period of 1935. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— _ 1936 1935 1934 1933 1932 

Oct. 3 -..-49,573,000 41,187,000 32,904,000 31,221,000 27,406,000 
Oct. 10 ..-.49,473,000 41,682,000 33,001,000 32,184,000 27,827,000 
Oct. 17 -.--50,073,000 42,109,000 33,625,000 32,869,000 28,011,000 
Oct. 24 ....49,530,000 42,949,000 34,057,000 32,925,000 28,826,000 


—V. 143, Dp. 2665. 


American Writing Paper Co., Inc.—Committee Approves 
Plan— 


The protective committee for holders of first mortgage 6% gold bonds 
(D. Samuel Gottesman, Chairman) announces that it has adopted and 
approved certain changes and modifications in the plan of reorganization 
dated Dec. 30, 1935, which changes and modifications were proposed by 
the debtor and approved by the U. 8. District Court for the District of 
Massachusetts by order dated Oct. 8, 1936. 

In the judgment of the committee, such changes and modifications do not 
adversely affect the rights of the depositors of bonds, but the committee, 
nevertheless, in accordance with its letter of Sept. 28, 1936, will afford any 
holder of its certificates of deposit Who may not desire to accept the plan of 
reorganization as so modified further opportunity to withdraw his bonds 
from deposit within a period of 20 days from Oct. 28, 1936. All holders of 
certificates of deposit issued by the committee who shall not, within the 
period of 20 days, withdraw from the deposit agreement, shall be con- 
clusively deemed irrevocably to have waived such right of withdrawal and 
to have finally assented to and adopted the plan as so amended, and shall 
be bound by all of the terms and provisions of the plan as so amended 
without further act or notice. 

It is the purpose of the committee to accept the plan as so amended in 
behalf of all bonds deposited with the committee and not withdrawn, and 
in their behalf to take all such action as may be necessary or advisable to 
give effect to the provisions of the amended plan.—V. 143, p. 2665. 


Amoskeag Manufacturing Co.—40% Bond Payment— 

A final liquidating payment of 40% to bondholders will be paid on 
Oct. 30, if Was announced Oct. 20 by Arthur Black, Master in bankruptcy 
proceedings. Bondholders previously received 30% on Sept. 28 and 30% 
more on Oct. 17. Payments of interest accrued since July 1, 1935, will also 
be paid and will amount to $29 per bond. 

In the case of the two previous dividends, Amoskeag Co., which holds 
$3,597,000 of the $11,379,000 outstanding, did not participate to court 
order but the holding company will now collect par plus accrued interest 
on Oct. 30, it was said. 

Following final on fee on bonds and other credits, including counsel 
fees and expenses of liquidation, the balance will be paid to common 
stockholders. It is not known yet how much will be paid per share. These 
shares are currently quoted at $2.50 bid and $3.50 asked.—.V143, p. 2514. 


Anaconda Wire & Cable Co.—E£xrtra Dividend— 
The directors on Oct. 28 declared an extra dividend of $1 
addition to the regular quarterly dividend of 50 cents share on the 
common stock, no par value, both payable Nov. 16 to a of record 
Nov. 9. The company announced that the extra dividend was declared 

out of undistributed earnings. 
The regular dividend was increased from 25 cents per share to 50 cents 
with the Sept. 14 last, payment.—V. 143, p. 1065. 


share in 


Ann Arbor RR.—ELarnings— 


September— 1936 1935 1934 1933 
Gross from railway..-.-.- $323 533 $352,021 $257,158 $283 .302 
Net from railway... -~ 47 ,869 92,341 39,282 72.983 
Net after rents_.....-- 19,633 39,647 10,949 40,759 

From Jan. 1— 

Gross from railway..-.-~ 2,908,843 2,890,152 2,486.572 2,210,034 
Net from railway-...-- 519,631 673 ,004 561,698 449,317 
Net after rents__... 259,880 371,022 276,574 157,079 


—V. 143, Pp. 2197. 
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Arizona Edison Co., Inc.—Zarnings— 

Period End. Sept.30— 1936—3 Mos.—1935 1936—12 Mos.—x1935 
Total oper. revenue.... $358,816 $328,957 $1,321,871 $1,199,228 
a sonccecsesece 194,883 177 ,508 ‘ 680,165 
ee re CM MME 
caper ‘approproa'n 44°852 41,119 165,234 149,903 

Net oper. revenue... $40,674 1,492 153,274 $133,979 
oer revenue. ........ 6,125 aad rt ° 33° 18,815 

Gross income-........ $46,799 $55,939 $176,948 $152,795 
Int. on lst mtge. bonds. ; . . west 
a a... ee ee manne 
Other deductions... ._. Dn SR, cee Apel Sern tiohd 

BOMEGRs0ccocccasse I cn eae SSLGGs . ..maccee 


x Operating figures for the period of reomveneee which ended June 26, 
1935, are adjusted to make com n as reasonably accurate as possible. 
Note—The fixed semi-annual sinking fund of $25, has been met as of 
May 1, 1936, ay Sepoms of the requisite amount of 2d mtge. income bonds, 
and sufficient bonds for the November 1, 1936, and May 1, 1937, pay- 
ments have already been acquired. 
No Federal income tax has been estimated or accrued.—V. 143, p. 1219. 


Arkansas Power & Light Co.—Earnings— 
[Electric Power & Light Corp. Subsidiary] 
Period End. Sept. 30— Mean Gan eaten 1936—12 Mos.—1935 














Operating revenues. . _ _. 025 652,678 $7,719,490 $7,216,205 

Operating exp. & taxes__ 417,738 362,318 4,333,535 3,829,676 
Net rev. from oper__. 

egy =e i $332 ,287 $290,360 $3,385,955 $3,386,529 
[nt Let caseheenene 11,759 3,728 110,916 16,661 

Other income (net)__._. 802 1,379 11,839 14,614 
Gross corp. income... $344,848 $295,467 ,508,710 417,804 

Int. & other deductions. 158,143 156,918 $F 383/490 $F 888°390 
,, eee y$186,705 y$138,549 $1,625,220 $1,529,414 

y retirement reserve appropriations-.___ 594,600 600, 

z Dividends applicable to preferred stocks for 
period, whether paid or unpaid___....______- 949,265 949,269 
I ey Ee eS Sap ere re $81,355 def$20,455 


dD Before property retirement reserve appropriations and dividends. 
z Dividends accumulated and unpaid to Sept. 30, 1936, amounted to 
$1,186,581 : after giving effect to dividends of $1.75 a share on $7 pref. 
stock and $1.50 a share on $6 pref. stock, declared for payment on Oct. 1, 
1936. Dividends on these stocks are cumulative.—V. 143, p. 2681. 


Associated Dry Goods Corp.—To Pay Two $3 Dividends 

The directors have declared two dividends of $3 per share each on account 
of accumulations on the 6% cum. Ist pref. stock, par $100. The first 
dividend will be paid on Dec. 1 to holders of record Nov. 6, and the second 
distribution will be made on Jan. 15 to holders of record Jan. 2. The latter 
dividend will clear up all accumulations on this issue up to Dec. 1, 1936. 
For further dividend record see V. 143, p. 576. 


Associated Gas & Electric System—To Make Further 
Payments in Scrip— 


F. 8. Burroughs, Vice-President, in a letter to the holders of convertible 
obligations, series A and series B, says: 

On Sept. 23, 1936, you were advised of the intention of the management 
to make scrip payments of the first two unpaid quarterly instalments of 
accumulated interest on the convertible obligations, series A and series B 
and such payments have now been made. ou were also advised at that 
time that it was the desire of the company to continue payments in scrip 
or cash if conditions permitted. The reception given to this form of pay- 
ment by the holders of the convertible obligations has been highly favorable 
and encouraging. 

lt has accordingly been determined to make further payments of the 
next six unpaid quarterly instalments of accumulated interest succeeding 
those already paid, on the convertible obligations, series A and series B, 
in scrip of the company dated Nov. 1, 1936 and due Nov. 1, 1941. This 
will, with the payments previously made, eliminate accumulated interest 
for 24% years on the convertible obligations, bringing interest payments 
~ oy. t, ? pS. 1885, t~ me ode e 5K%%, 634%. and {io convertible 

’ , and June 1, ° ) i 
series A and B. on the 6% convertible obligations, 

The scrip to be issued with respect to these payments will be substantially 
the Same as the scrip issued with respect to the payments recently made; 
BAe, scrip certificates in multiples of $100 principal amount will bear interest 
at 4% per annum, payable semi-annually, on May 1 and Nov. 1, in cash 
out of available net income of the company after interest on senior obliga- 
tions, but interest may be paid at any time at the option of the board of 

tors and any unpaid accumulations of interest will become payable 
at the maturity of the scrip. The scrip will be junior to the senior obliga- 
tions of the company, in the Same manner as the convertible obligations, 
but will not be convertible. Scrip certificates for fractions of $100 principal 
amount will be non-interest bearing, but may be consolidated in accordance 
with the terms thereof with other fractions of scrip to form the interest- 
ring certificates. The scrip will issued only in registered form, 
callable at any time at par and interest, and will contain such other terms 
and conditions as may be appropriate. This payment will be made to 
holders of record Oct. 30, 1936. Promptly after that date, scrip cer- 
tificates will be drawn and sent to the holders of the convertible obligations 
as rapidly as possible. 


Reaches Agreement with Creditors in 77-B Proceedings— 
Stipulation Calling for Adjournment and Outlining Plag for 
Possible Voluntary Disposition of Long Litigation is Submitted 
to Judge Mack— 


Counsel for petitioning creditors and for the pepe protective com- 
mittee have joined the company in submitting to Federal Judge Julian W. 
Mack an agreement for adjournment and possible voluntary disposition of 
77-B reorganization proceedings instituted by creditors in June, 1934. 
This proposed agreement will be the subject of a public hearing to be held 
before Judge Mack on Nov. 9. 1936. 

A joint statement presented to Judge Mack says: ‘‘There is every reason 
to believe that general business conditions, which have substantially im- 
proved since June, 1934 will continue so to improve. The earnings of the 
utility industry have increased, and those of the debtor system have in- 
creased in common with the rest of the industry.”’ 

rhe statement pointed out that both Judge Mack and Judge Manton had 
sug: ested that the litigants confer upon a possible voluntary adjustment. 

uring the course of such conferences,’’ adds the statement, ‘‘counsel 
for the debtor has advised counsel for the petitioning creditors that since 
June, 1934, notwithstanding substantial increases in taxes and drastic rate 
reductions, the financial position of the debtor and its system has been 
greatly strengthened and improved, and that the new subsidiaries acquired 
on a favorable basis, have added over $24,000,000 annual consolidated gross 
revenues to those of the debtor and its subsidiaries, with corresponding 
net earnings which have shown 4 substantial margin accruing to the debtor 
over and above all carrying charges incident to their acquisition."’ 

The agreement provides that a report on the earning power of the system 
on an annual basis for the year ended Sept. 30, 1936 shall be made by inter- 
nationally known accountants, Peat, Marwick, Mitchell & Co. On the 
basis of this report, counsel for both sides will endeavor to reach ‘‘an agree- 
ment as to whether tnese proceedings shall be dismissed or continued."’ 

Counsel for the petitioning creditors and his associates and advisers 
have taken the position that if on a basis intended reasonably to reflect the 
future minimum earnings of the debtor's system, computed upon the 
results of current operations for the 12 months ended Sept. 30, 1936, it 
appears the facts are that the debtor, on said consolidated basis, will be 
able to earn its consolidated fixed charges by a substantial margin providing 
a cushion of safety without obtaining a reduction in principal or interest or 
an extension of time for the payment thereof, and if, further, they can be 
reasonably satisfied that the agreements embodied in the attached stipu- 
lation can be carried out with the participation of independent directors 
and an independent officer, that the Associated Gas & Electric Co. and its 
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security holders will derive greater benefits from a voluntary disposition of 
these proceedings than from their further tion. 

The stipulation provides for three independent directors who shall be 
named by the 2 eaene, ereniaaes on the of the company and 
Associated Gas & Electric p. The three new directors will be: William A. 
Prendergast, Henry Reed Hayes, and Francis P. Cummings. , Prender- 
gast was chairman of the N. Y. P. 8. Commission from 1921-30, had 
previously been Comptroller of the City of New York and has been in 
petvate business since that time. Mr. Hayes was connected with Stone & 

ebster and ye gts Inc. for many years as an officer and director and is a 
former president of the Investment Bankers Association of America. Mr, 

s, who will also become consulting Vice-President_of Associated 
Gas & Electric Co., has been a consulting engineer in New York City for 
some years. Previously, he was a Vice-President and director of Common- 
wealth & Southern Corp. 

The stipulation further provides for a committee to designate success- 
ors to any of the three directors above-named in case a vacancy occurs 
and it is not filled by agreement between the parties, and also to approve 
of any possible modification of the stipulation which the parties might feel 
to be necessary su uent to reaching an a ment for a voluntary dis- 
position of the p . The three gentlemen who have consented to 
act in such capacity are Honorable Robert McC. Marsh, a former Justice of 
the Supreme Court of New York State,and now an active practising lawyer 
William Ludlam DeBost, President of the Union Dime et, ~ Bank o 
New York City, and Paul Shoup, former President of the Chamber of 
Commerce of the State of New York, Vice-Chairman of the Board of 
Directors and a director, and ex-President, of the Southern Pacific Co. 

“An effort has been made to create a means whereby a voluntary dis- 
position of these proceedings can follow an agreement between the respective 
parties,’’ says the statement. ‘‘The period of contractual participation in 
the management by representatives of the security holders has accordingly 
been integrated at once to the period contemplated for the program of 
simplification and the idea of building for such security holders in the 
re pote i. additional equity and margin of safety through the plowing back 
of earnings.”’ 

A considerable simplification of the system has occurred since June, 1934. 
The statement further says that, since the institution of these p ngs, 
over 45 subsidiaries have been eliminated, indluding 13 intervening holding 
companies, and that the elimination of additional subsidiaries through the 
merger and consolidation of operating subsidiaries , awaits only the necessary 
approvals of the respective are ee having jurisdiction. 

he stipulation provides that the company will continue its —— of 
simplification of corporate structure to the end that there shall ut one 
top holding company controlling the operating companies with not more than 
one sub-holding company intervening between the top holding company and 
any operating subsidiary, except to the extent that additional intervening 
sub-holding companies may be temporarily necessary or desirable in par- 
ticular situations or for particular purposes. : 

If the stipulation and audit result in an agreement for dismissal of the 
bankruptcy proceeding, such agreement is to remain in effect five years, but 
may be terminated at the end of three years if the program for corporate 
simplification has been completed, or in any of the following events: 

1. If the company shall have retired all of its fixed interest bearing debt 
outstanding on a consolidated basis in the hands of the public; or 

2. If there shall have been added to the consolidated equity of the System 
an amount at least equal to 25% of the ag te principal amount of 
fixed interest indebtedness, scrip and — und income debentures out- 
standing in the bands of the public on Sept. 30, 1936. The amount of such 
added equity is to be exclusive of appreciation in fixed assets, the con- 
version or other retirement of junior securities, or charges to consolidated 
surplus which required no cash outlay or which were adjustments in the 
valuation of assets; or 

(3) If the consolidated net earnings and income of the System, after prior 
interest and other charges of subsidiaries, sball have been for any 12 months 
period, twice the annual interest on Associated Gas & Electric Co. fixed 
os phe securities, scrip, sinking fund income debentures, and convertible 
obligations. 

“A large part of the time of the major executives of the company has 
necessarily been taken from their regular work by the serious attention they 
have been compelled to pay to this proceeding”’ said Frederick S. Burroughs, 
Vice-President, in a supplemental statement to the press. ‘“This agreement 
means, therefore, that a considerable saving in non-recurring expenses Can 
be effected and that the orficers will be free to devote increased energy to 
2 mproving the financial position of the company and the operations of the 

ystem,”’ 

Mr. Burroughs also stated that ‘‘gross revenues of the company and 
subsidiaries have increased from $82,789,376 for the year ended June 30, 
1934 to $110,109,828 at June 30, 1936, or an increase of $27,320,452 in the 
two-year period. This increase is due not only to new acquisitions on a 
favorable basis, but to increased production partly as a result of better 
business conditions and partly as a result of a new business campaign 
energetically conducted throughout the System, The System's output of 
electricity is still rising and for the year ending Aug. 31, 1936 gross revenues 
had mounted further to $111,329,566. Reports for September show further 
encouraging improvement.”’ ; ; 

It is hoped by all parties that the stipulation will result in a satisfactory 
ending to what has been a long and arduous litigation, 


Weekly Output— 

For the week ended Oct. 17, Associated Gas & Electric System reports 
net electric output of 86,557,441 units (kwh.), which is 14.1% above the 
same week last year. Output has been more than 10% over 1935 for the 
past 16 weeks, which is an upswing of exceptional duration. 

Earnings have also been improving, although not so rapidly as output, 

use of rate cuts and higher expenses and taxes. 


Consolidated Statement of Earnings and Expenses of properties Irrespective 
of Dates of Acquisition 
Increase—— 























12 Months Ended Sept. 31— 1936 1935 Amount % 
en” -eaela e lnt 8 Fapkc EST $92,524,972 $87,198,633 $5,326,339 6 

EE RE Ae ey 13,332,917 12,523,275 809 ,642 6 
re . . wc cee enemeem 5,717,535 5,286,969 430,566 8 
| it RRR EELS ASS SEES AA SPS. Ee 1,607,392 1,527,260 80,132 5 
PGs owaunckebivdwdaebotuu 1,278,326 1,211,714 66,612 5 
i ak og Seiadd ome esoedeeucd 1,216,25 1,225,648 x9,389 xl 

Total gross oper. revenues. . $115,677 ,401 $108,973,499 $6,703,902 6 
Oper. exp., Maintenance, &c..-. 59,444,515 54,609,332 4,835,213 9 
Provision for taxes... .......... 11,556,151 11,345,029 211,122 2 

Net operating revenue_-__ ~~. $44,676,705 $43,019,138 $1,657,567 4 
Provision for retirements (re- 

newals and replacements)... 8,567,045 9,649,450 «1,082,405 xl1l 

Operating income.....-.---- $36,109,660 $33,369,688 $2,739,972 8 


x Decrease.—V. 143, p. 2666. 


Atchison Topeka & Santa Fe Ry. System—Larnings— 
[Includes Atchison Topeka & Santa Fe Ry., Gulf Colorado & Santa Fe Ry. 
and Panhandle & Santa Fe Ry.] 
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Period End. Sept. 30— 1936—Month—1935 1936—9 Mos.— 5 
Railway oper. revenues_$13,247,908 $11,425,112$112,242,011 $97,357,469 





Railway oper. expenses. 10,674,028 9,320,333 91,580,443 79,439,123 
Railway tax accruals... 1,162,094 830,583 10,105,925 7,671,232 
CN ON an tiie 8,568 Cr555 Cr334,016 194,660 

Net ry. oper. income_. $1,403,216 $1,274,751 $10,889,658 $10,052,452 
Average miles operated. 13 ,227 13,260 13,231 13 ,293 


—V. 143, p. 2198. 
Atlanta Birmingham & Coast RR.—Larnings— 


September— 1936 1935 1934 1933 
Geoss from railway...-- $283,141 $241,929 $190 .469 $190,964 
Net from railway... 44,879 5,081 def37,330 def22,523 
Net after rents........ 22,660 def2,550 def54,373 def39,474 

From Jan. 1— 

Gross from railway-..... 2,511,350 2,250,000 2,135,297 4,964,338 
Net from railway..-.-.-.. 306,320 161,084 def2,011 30 928 
Net after rents........ 50,460 def72,174 def215,347 def182,481 


—V. 143, p. 2198. 


Atlas Corp.— Merger Approved— 


The stockholders on Oct. 29 voted to consolidate this company with 
Pacific Eastern Corp., Shenandoah Corp. and Sterling Securities Corp 
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The total vote for consolidation was 3,261,779 out of 4,137,879, or 78.8% 
of the common and preferred stocks. 
» Under the agreement of consolidation the assets now held in the port- 
folio of the consolidating companies will be owned directly by the new com-, 
pany and gs will accrue none Ay the new Atlas Corp. without inter- 
taxes. he consolidation a will make possible the elimination 
of Saeeeneom of corporate expense and simplify the problems of manage- 
men 


The new company will have an initial authorized capitalization of 1,000,- 
000 shares of 6% preferred of $50 par value and 7,000, shares of common 
of $5 par value. There also be initially outstanding option warrants 
to purchase 1,681,073 shares of common of the new company. For a period 
of days a on the second —7 after the effective date of consoli- 
dation the holders of common stock of the new company may convert all 
or of their ym into the 6% preferred. 

he New York Stock Exchange been advised that an aqremment of 
consolidation of Atlas Corp., Pacific Eastern Corp., Shenandoah Oorp. 
and Sterling Securities Corp. will be filed on Oct. 31, 1936. The Excha 
is advised that this re has been approved by the requisite vote of the 
outstanding shares of stock of the above mentioned corporations, and under 
the laws of the State of Delaware upon the filing of this agreement separate 
existence of the four above mentioned corporations will cease and a new 
Atlas Oorp. will be omens created. t such time it agpesrs that the 
stockholders of Sterling Securities Corp. will cease to be olders of 
that corporation and will automatically become stockholders of the new 
corporation in the ratios set forth in the agreement of consolidation, sub- 
ject, however, to rights of such stockholders to obtain from the new cor- 
poration, in accordance with the provisions of Delaware laws, the value 
of their stock. The Exchange has also been advised that it is expected that 
the stock at phe _ Atlas Corp. will be listed on the New York Ourb Ex- 

eon Nov. 2. 

In view of the foregoing, the Exchange has determined to suspend deal- 
ings in the $3 first preferred, $1.20 preference and class A common stocks of 
Sterling Securities Corp. at the opening of business on Nov. 2, 1936, sub- 
ject to the filing of the agreement of consolidation. —V. 143, p. 2015 


Atlanta & West Point RR.—Earnings— 


























September— 1936 1935 1934 1933 
Gross from railway... .. 160,655 $144,119 $111,822 $105,076 
Net from railway.....- 35,6 783 4,783 def1, 
Net after rents... _.. 13,309 5,593 def6,840 def29,474 
From Jan. 1— 
Gross from railway....- 1,312,074 1,144,362 1,044,818 957,111 
Net from railway... 181,632 108,883 41,340 17, 
Net after rents____.__- def14,530 def61,480 defl117,316 defl169,286 
—V. 143, p. 2198. 

Atlantic Coast Line RR.—ELarnings— 

September— 1936 1935 1934 1933 _- 
Gross from railway....- $3,193,029 $2,782,415 $2,564,691 $2,279,541 
Net from railway____-- - 651,649 295,131 243.340 def132.136 
NE after ae Me TES ER 436,865 212,880 146,168 def188,860 

an. 1— 
Gross from railway... 32,305,896 29.863,948 30,304,815 29,085,762 
Net from railway... -.- 7,289,301 5,496,556 6,962,746 7,226,322 
Net after rents___.... 3.010.411 1,631,486 3,160,489 3,208,975 
—V. 143. Dp. 2198. 
Atlas Powder Co. (& Subs.)—LZarnings— 

9 Mos. End. Sept. 30— 1936 1935 1934 1933 
ITC on id ty ds ties ettned $11,784,531 $9,606,832 $9,556,342 $6,919,619 
Cost of goods sold, de- 

livery and other exps. 10,557,671 8,833,385 8,544,455 6,487,313 

Net operating profit... $1,226,859 $773,446 $1,011,887 $432 306 
Other coon... aduendeiinite x87 ,482 x183,104 73,937 95,688 
’ Gross income.......- $1,314,342 $956,551 $1,085,824 $527,994 
Federal income tax..... 200,605 136,692 160,208 90 ,¥54 

Net income... ...... $1,113,738 $819,858 $925,616 $437 ,040 
Surplus begin. of year... 4,391,550 4,188,198 4,063,867 3,878,845 

Total surplus____... $5,505,288 $5,008,056 $4,989,483 $4,315,885 
Preferred dividends... — 297 ,254 354,993 377 ,916 396,354 
Common dividends... ~ 562,417 374,946 ee ed 

Surplus, Sept. 30_.__-. $4,645,617 $4,278,117 $4,239,042 $3,919,531 
Earns. per sh. on com.stk $3.28 $1.86 $2.19 $0.17 


x Includes profit from sale of securities: $2,864 in 1936 and $60,317 in 1935. 
Consolidated Balance Sheet Sept. 30 








1936 1935 1936 1935 
Assets— x 3 Liabilities— > $ 
ae 2,465,892 2,515,966)| Accts. & notes. pay 2z837,129 570,995 
U. 5S. Govt. secur. 1,257,000 1,257,000] Fed. income taxes 
Other mark. secs... 700,455 218,160 accrued........ 228,317 170,563 
Accts. & notes rec. 2,584,112 2,481,402| Dividend accrued 
Other curr. assets. a rep aad on pref. stock... 57,164 68,599 
Inventories ~...-.- 2,572,070 2,468,419) Res. for deprec., 
y Other investm’ts 3,583,376 3,243,797 uncollectible ac- 
Plant, prop. & eq.13,984,930 13,721,585] counts & conting 7,890,806 7,597,161 
G'd-will, pat., &c. 4,053,019 4,052,998) Instal. paid on stk. 
Secur. of afilliated subscr. by em- 
Pp. cos. at cost.__.- 956,940 1,281,794 ployees but not 
Deferred items - ~~. 7,237 19,838 yet issued... i .-- cleiage 
Preferred stock... 9,860,900 9,860,900 
x Common stock... 8,714,625 8,714,625 
Raia 4,645,617 4,278,117 
ES eres 32,260,749 31,260,960 ., ere 32,260,749 31,260,960 





x Represented by 261,439 no par shares. y Includes 30,012 shares of 
peered in 1936 (30,010 shares in 1935) and 12,472 shares common in 

ms “y one a1 St) Shares common in 1935. z Includes accrued liabilities. 
owV » D. ° 


Auburn Automobile Co.—Announces New Model— 

Roy H. Faulkner, President of the company, issued the following an- 
nouncement: 

“During the last five months this company has concentrated all of its 
manufacturing activities at Connersville, Ind. At the present time we 
are producing front drive Cords only. A new rear drive Auburn car is in 
development which we expect to offer to the market in the spring of 1937 
in a lower price bracket than the Cord.’’—V. 143, p. 2666. 


(N. W.) Ayer & Son, Inc.—President Comments on Option 
— Discusses Statement by G. H. Thornley Purposing to Acquire 
Stock Control of Company— 


H . A. Batten, President made the following statement Oct. 20: 

In today’s newspapers appears a statement purporting to emanate 
from George H. Thornley, formerly a Vice-President of N. W. Ayer & Son, 
Inc., to the effect that he has exercised an option to acquire stock control 
of this corporation and purposes to consummate this option as soon as 
necessary steps can be taken. Since heis seeking to estalbisn this contention 
over the opposition of all parties concerned, by litigation, the officers of 
tae corporation are opposed to any attempt to try the casein tne newspapers. 

It should be noted, however, that this matter was presented at a 
regularly constituted meeting of all stockholders of N. W. Ayer & Son, 
Inc. Of tne total of 201 stockholders in our Philadelphia headquarters, 
our five branch offices in the United States and our five foreign offices, 
180 voted at the meeting. Of thesee, 179, including the estate of Wilfred 
W. Fry, our late President, voted in favor of the stand taken by the board 
of directors.’’ 

+ George H. Thornley gave formal notice of his election under the voting 
trust agreement of N. W. Ayer & Son, to purchase the voting trust certifi- 
cates, representing 234,000 shares of capital stock, owned by the late 
Wilfred W. Fry, President of N. W. Ayer & Son, who died July 27, 1936. 

The shares of Mr. Fry's estate are said to constitute a controlling interest 
inthe company. Mr. Thornley plans to offer some of the shares to officers 


and employees of the company. 

| Mr. Thornley’s right to purchase these shares is being contested by certain 
members of the board. This contest will be decided by the Court of Com- 
mon Pleas in Philadelphia within the next few weeks. 





Oct. 31, 1936 


The contested option, according to Mr. Thornley, results from an agree- 
ment — at the any ey ae was poaveee ~ yh partnership "Toe 
corporation, pro ng that at the daeth of on mer part ° 
others should have such option. Mr. Fry, before his death, was with Mr. 
Thornley the last remaining partner. 


Baldwin Locomotive Works—Answers William A. Brady 

Answers requesting the U. 8S. District Court to defer hearing the objec- 
tions of William A. Brady, and Brady Enterprises, Inc., to the 9 
tion plan of tne company until the case comes before the court for fi 

ng have been filed by the company in U. 8. District Court in Phila- 

delphia. The answers which are signed by ee H. Houston, President, 
point out that the company nas received assents from more than two-thirds 
of its creditors and from more than a majority of its stockholders and 
soon petition the court for final confirmation, At that time, they say, 
say, Mr. Brady can present any protests he may have. 


Bond Interest Payment— 

Semi-annual interest of $66,900 due Nov. 1 on the $2,676,000 5% s 

ds will be paid under an order signed on Oct. 2 

by Federal Judge Oliver B. Dickinson of U. 8. District Court at Phila- 
. The bonds are all that are now in the hands of the public from 

0,000,000 that were issued in April, 1910, and which mature in 

1940. Baldwin has made three similar payments since it poumonee 


Chronicle 


April 
the Federal Court in February, 1935, for reorganization under 8 
77-B of the Federal Bankruptcy Act.—V. 143, p. 2666. 


Baltimore & Ohio RR.—Larnings— 


Sestenber— 1936 1935 1934 1933 
Gross from railway ....-$14,934,370 $12,519,810 $11,005,089 $13,356,708 
4678562 - 3.644,5 23 


on 


Net from railway...... ; ‘ ; : 4 ; 416, 

Net after rents. nee 3'403'002  2°508,666 2.415.238 3,379,018 
rom /an. i- 

Gross from railway...--123,297,542 104,198,951 103,671,596 97,592,905 

Net fon tailw.- 33'292'599 26'423'412 27°671.860 32,482,443 

Net — 31'146°578 17:253.083 18.306.556 22,679,436 


after 
—V. 143, DP. 2666. 


(The) Barber Co., Inc.—To Pay 50-Cent Dividend— 
[Formerly General Asphalt Co.] 
The directors on Oct. 27 declared a dividend of 50 cents per share on the 
— stock, par $10, payable Dec. 10 to holders of record Nov. 25. This 
be the first payment made since Dec. 17, 1935 when 25 cents per share 
was distributed. Prior to this latter payment no dividend distributions 
were made since June 15, 1932 when 25 cents per share was also paid. 
Earnings for 9 and 12 Months Ended Sept. 30 


Period End. Sept.30— 1936—9 Mos.—1935 1936—12 Mos.—1935 
Net profit after depre- 
ciation, taxes, &c.... $218,605 $172,474 $199,565 $61,337 


Note—No deduction made to cover surtax on undistributed profits.— 
V. 143, p. 2666. 


Barium Stainless Steel Corp.—Admitted to Listing 
and Registration— 


The New York Curb Exchange has admitted to listing and registration 
the capital stock, $1 par.—V. 143, p. 2516. 


Bartgis Brothers Co.—Registers with SEC— 
See list given on first page of this department. 


Bathurst Power & Paper Co., Ltd.—New Presidenit— 

Following a meeting of the board of directors held on Oct. 21 A. J. Nesbitt 
announced that he had resigned as President of the company to be suc- 
ceeded by Mr. R. L. Weldon. 

Mr. Nexbitt stated that his resignation as President did not mean that 
there would be any change in the control of the company, but for some 
time past he had felt it advisable that the position of President and operating 
head should be filled by a practical pa man who could devote all his 
time to the duties of the office. Mr. Nesbitt will continue as a director 
of the company.—V. 143, p. 420. 


Beaumont Sour Lake & Western Ry.—Earnings— 


September— 19 1935 1934 1933 
Gross from railway. .-- $145,247 $136,358 $118,953 $95,928 
Net from railway__... 13 ,006 29,671 14,32 def46 
N a aster, route Ae a def33 331 def7 ,129 def23,686 def38,606 

rom Jan. 1— 
Gross from railway... -.-- 1,618,372 1.266.777 1,293,986 1,011,638 
Net from railway__..-.- 412,180 297 ,597 16,784 222,891 
Net after rents... ... def47,549 def73,155 def76,556 defl154,681 


—vV. 143, Dp. 2199. 


Beech Aircraft Corp.—Japanese Contract— 

The company has signed a contract with Japan Air Transport Co. of 
Tokio to manufacture airplanes in that country, it Was announced by Walter 
H. Beech, President of the corporation. Within a few days one of the com-~- 
pany’s engineers will leave for Japan to assist the Japanese company in 
their construction. The arrangements provide for building Beech Air- 
craft planes on a royalty basis which is expected to add substantially to the 
company’s earn , according to Mr. Beech. 

The Beech Aircraft Corp. so far this year has delivered planes to three 
foreign countries—Japan, France and Honduras—and at the present time 
has orders on hand for aircraft to be delivered to Argentina, New Zealand, 
Porto Rico, Australia, Canada and England. Its domestic business so 
far this year has involved deliveries of 36 planes to 17 States and the Dis- 
trict of Columbia. 

Mr. Beech stated that the company expected to end 1936 with a total 
of 60 airplanes manufactured and delivered, representing a sales volume of 
approximately $630,000 for the entire year.—V. 143, p. 2666. 


Beech-Nut Packing Co.—Balance Sheet Sept. 30— 








1936 1935 1936 1935 
Assets— S TAabdilittes— 3 $ 
x Real est., bidgs., Common stock... 8,925,000 8,925,000 
Gs weecdésuewnd ,300,969 3,806,610} Pref. stock class A 4,500 4,500 
Mtges. & sec. loans 51,685 54,857| Accounts payable. 196,940 258,991 
Pats., tr.-mks., &c 43,762 69,700| Dividends payable 546,984 546,984 
Securities owned... 774,319 1,934,180| Expensesandtaxes 569,806 440,331 
EN ,042,403 3,843,328 | Reserves.......-. - 1,436,042 1,077,657 
U.S. Govt. & mu- Surplus paid in... 1,453,390 1,453,390 
nicipal bonds... 6,268,610 5,154,825| Earned surplus... 8,583,304 8,035,085 
Accts. & notes rec. y1,374,390 1,274,821) Treasury stock... D7r447,857 Seez 
Inventories (cost). 4,191,492 4,327,863 
Deferred assets... 220,479 275,754 
Beeinacconaes 21,268,110 20,741,938 POs tiaccoént 21,268,110 20,741,938 





x After reserves for depreciation of $3,474,104 in 1936 and $3,377.853 in 
1935. Accounts only. z Treasury stock amounting to $342,857 is 
included in securities owned for 1935. 

ae corning for nine months ended Sept. 30 were published in V. 143, 
Dp. ° 


Bendix Aviation Corp. (& Subs.)—Zarnings— 


Period End. Sept.30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Operating profit.....-- $641,886 $697,629 $3,431,127 $3,118,770 
DIODTOCIASION... « «cccco ‘ 


45,250 257,079 733,325 763,576 
744 2,4 





ESRI ERO 4, 464 11,350 18 
Federal taxes.......... al24,582 90,159 549,582 387 ,898 
I $267,310 $347,927 $2,136,870 $1,959,110 
Earns. per q. on 2,097,- 
663 shs. capital stock. $0.12 $0.16 $1.01 $0.93 


a Includes $22,000 for possible surtax on undistributed profits. 
Net profit for 12 months ended Sept. 30, 1936, was 3,341,680, equal to 
$1.59 a share.—V. 143, p. 1067. 


Bethlehem Steel Corp.—Report for Third Quarter— 

The report for the third quarter of 1936 was issued Oct. 29. 

On Feb. 26, 1936 Bethlehem Steel Corp. (N. J.) was merged with three 
of its subsidiary companies into the present Bethlehem Steel Corp. (Del.). 
The results of the operations of Bethlehem Steel Corp. (N. J.) and its su 
sidiary companies prior to Feb. 26, 1936 are treated in the report as if their 
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businesses had been conducted by Bethlehem Steel Corp. (Del.) and its 
oy tm yf companies. The expenses incident to the merger accrued prior 
to April 1, 1936 were charged to surplus account. 

E. G. Grace, President, says: 

Of the cost of repairing the damage to properties caused by floods in 
March, 1936 (approximately $1,228,000 to Oct. 1, 1936), $1,150,000 was 
charged to the reserve for contingencies provided in years prior to 1936 and 
the remainder was charged to income account for the third quarter of 1936. 

The amount of the premiums paid or to be paid in respect of certain sub- 
sidiary company bon urchased or called for redemption in the third 
and fourth quarters of 1935 were charged to surplus account. The ex- 

nses (partly estimated) incident to the issue and sale on Oct. 1, 1936 of 
355.000, consolidated mortgage 344 % bonds, series E, of the corporation 
were char to income account for the third quarter of 1936. 

The estimated value of orders on hand Sept. 30, 1936 was $93,272,198, 
as compared with $89,561,632 at the end of the previous quarter and 
$63,576,027 on Sept. 30, 1935. 

Steel production averaged approximately 69.5% of capacity during the 
third querer of 1936 as compared with 66.2% during the previous quarter 
and 37.8% during the third quarter of 1935. Current steel production is 
approximately 75% of capacity. 


Earnings for 3 and 9 Months Ended Sept. 30 





’ Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Total ImeOmMe..cccccenc $9,948,192 $6,419,842 $25,328,902 $18,085,999 
Interest charges...... 1,277,254 1,952,608 4,602,176 5,172,987 
Prov. for deprec., obso- 
lescence & depletion... 4,095,880 3,765,618 12,117,212 11,017,785 
ee $4,575,058 $701,616 $8,609,514 $1,895,227 
Earns. per sh. on com... $0.84 Nil $1.01 Nil 


Earnings for 12 Months Ended Sept. 30, 1936 





yg ES Ge RE CR eh are $33 ,333 ,822 
pO RR ORS PGA SWOPE WE aa 6,646,956 
Provision for depletion and depreciation.................... 15,681 ,326 

Es Bs 1 in init be tain atti eon wenamiitinnatemmdandn $11,005,540 
Earnings per share OM COMMOD.... oc ccccccccccccccccccccs $1.25 


Note—Provision has been made for the estimated amounts of all taxes 
of the cor tion and its subsidiary companies, including surtaxes im- 
posed by the Revenue Act of 1936 on their undistributed net incomes that 
may be attributable to the first nine months of 1936.—V. 143, p. 2199. 


~ Beneficial Industrial Loan Corp. (& Subs.)—Zarnings 
9 Mos. End. Sept. 30— 1936 1935 1934 1933 
Operating income. .-.-.-- $13,368,226 $12,874,903 $11,505,105 $10,003,736 


Operating exps. (incl. 
rovision for doubtful 





























Ds 6 shecsnacoede 7,742,947 7,602,447 6,741,590 6,124,32¢ 
Net operating income $5,625,279 $5,272,456 $4,763,515 $3,879,410 
Income credits.......-. 79,95 46,349 238 ,907 248,548 
Gross income........ $5,705,230 $5,318,805 $5,002,422 $4,127,958 
t. on 6% conv. debs. eee | 190,665 191,877 234,521 
ther interest... ... 325,172 304,769 234,474 
Prov. for Fed. inc. taxes 903 ,388 839,449 635,000 281,500 
Amort. of exps. for busi- 
ness devel., deb. disct. 
& exps. & comm. and 
expenses in connection 
with sales of cap. stk. ....-- 40,212 170,581 193,376 
Other income charges-.-. SE Se 72,758 4,918 
Net income_.__...-- $4,468,263 $3,923,307 $3,627,438 $3,179,169 
Net income applicable to 
——— stockholders 
of subsid. companies. -....-.. 5,470 18,577 29,882 
Net income......... $4,468,263 $3,917,838 $3,608,861 $3,149,287 
Earned surplus Jan. 1.. 6,389,487 5,340,358 5,689,621 5,349,417 
Total surplus.......-. $10,857,750 $9,258,196 $9,298,482 $8,498,704 
Surplus charges & credits 
(net charge) ......... 74,166 Cr8,345 136,381 ' 
erred dividends... - 565,482 565,4 565,485 565,483 
Common dividends... 3,110,876 2,354,083 2,354,065 2,353,918 
Earned surp. Sept. 30 $7,107,225 $6,346,974 $6,242,551 $5,520,634 
Shares com. stock out- 
i 2,314,989 2,092,444 2,092,444 2,092,444 
Earnings per share... .- $1.68 $1.60 $1.45 $1.23 
Consolidated Balance Sheet Sept. 30 
1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
EI 3,464,992 4,542,114} Notes pay. to bks.10,630,000 9,600,000 
b Instal. notes rec.52,885,100 47,786,822; Fed. income tax... 230,616 220,275 
Miscell. notes and Other. curr. liabil. 205,654 98,440 
accts. receivable 69,244 476,462| Due to assoc. co... 691,122 192,154 
Investments...... 15,503 25,833| Empl. thrift accts. 2,442,589 2,078,064 
a )83— eabnan Res. for ins., &c.. 1,205,313 1,098,034 
c Furn. & fixtures. 566,440 545,170| Unearned discount 304,506 # -...... 
Deferred charges... 139,091 486,2471|6% conv. debs., 
due Mar.1,1946 #-...... 4,237,000 
Outside int. in secs. 
of sub. cos... 12, 21,034 
Preferred stock...10,770,650 10,770,650 
a Common stock..16,585,168 14,916,080 
Paid-in surplus... 6,983,828 4,283,942 
Earned surplus... 7,107,225 6,346,974 
yonder 57,169,170 53,862,648 » NEE 57,169,170 53,862,648 


a Represented by 2,314,989 in 1936 (2,092,444 in 1935) no par shares. 
b After reserve for doubtful notes of $3,135,328 in 1936 and $3,176,409 in 
1935. ec After depreciation reserves of $640,331 in 1936 and $613,799 in 
1935.—V. 143, p. 2358. 


Bessemer & Lake Erie RR.—/arnings— 
September— 1936 1935 1934 1933 


Gross from railway... _- $1,999,677 $1,024,247 $836,082 $1,026,132 

Net from railway_.._-- 1,313,511 39: 274,070 450 ,254 

Net after rents....___. 1,317,039 403 ,978 255,745 393,771 
From Jan. 1— 

Gross from railway... -_-- 11,090,446 7,333,208 6,640,278 5,152,016 

Net from railway... ._- 5,398,744 2,481,249 1,443,693 1,770,814 

Net after rents._......- 4,728,647 2,165,932 1,282,890 } 1,602,009 


—V. 143, p. 2199. 


Birmingham Electric Co.—Larnings— 
[National Power & Light Co. Subsidiary] 
Period End. Sept. 30— 1936—Month—1935 1936—12 Mos.—1935 
$ 64 $ $6,549,4 























Operating revenues_._-.-_-. 583 ,4 751 . 422 $6,075,332 
Oper. expenses, taxes. .- 437,150 395,364 4,974,746 4,771,855 
Net revs. from oper... $146,314 $113,387 $1,574,676 $1,303,477 
Other income.......... Dr3 8 92 1,226 
Gross corp.income... $146,311 $113,395 $1,574,768 $1,304,703 
Int. & other deductions. 50,123 50,278 599 ,056 602,934 
NEE eee pee ae y$96,188 y$63 ,117 $975,712 $701,769 
Property retirement reserve appropriations.- - ~~~. 480,000 480,000 
z Dividends applicable to pref. stocks for period, 
whether paid or unpaid. ............-.---.-..-- 429,191 429 244 
Se i bode $66,521 def$207,475 


Before property retirement reserve appropriations and dividends. 
z Dividends accumlated and unpaid to Sept. 30, 1936, amounted to $214,587 
after giving effect to dividends of $1.75 a share on $7 pref. stock and $1.50 
a share on $6 pref. stock, declared for payment on Oct. 1, 1936. Dividends 
on these stocks are cumulative.—V. 143, p. 2667. 
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Blue Ribbon Corp., Ltd.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents a share on account 
of accumulations on the 6 54, cum. pref. stock, par $50, payable Nov. 1 
to holders of record Oct. . Similar distributions were made in each of 
the 19 preceding quarters, prior to which regular quarterly disbursements 
of 834 cents per share were made —V. 143, p. 1221. 


Blue Ridge Corp. (& Subs. )—Earnings— 
Consolidated Income Account for the 9 Months End. Sept. 30, 1936 
[Including wholly income account] 








ii et Al aE EO IME eT, I $965,080 
ER AAAS | irra Ne AP ES ES SR ALAS es SM «a 198,639 
Cf TEE TY NCES IGG RAM TES TT pa ee ee A $1,163,720 

E Se ee ee ee 344 .¥53 
Fa RR te a RE NE LS RE Ae EE AES 64,303 
Provision for normal Federal income tax...................-. 10,000 
Eee A RG I ie: I RE A ct ag ie SR hike My $744,463 


Note—The net profit on sales of securities, - Api. for normal 
Federal income tax applicable thereto was credi directly to earned 
surplus account. 
Consolidated Surplus Accounts for the 9 Mos. Ended Sept. 30, 1936 

) Consolidated 1 ane Surplus Account— 
RR TC EES ey eee eee eae $11,512,981 

Less: Transfer to profit on sales of securities of excess of 

of directors’ valuation over book value of com. stock 

warrants (stock was subscribed for and sold in 1936)....-. 





23,914 
peremes, Gas. 3D, 1906. .cascacecancedconmegecagsese $11,489,066 

2) Consolidated Earned Surplus Acct. (subsequent to Dec.31 '32)— 
A RR ee RRS Ds, Ee ae $1,373,002 
Net income for the 9 mos. ended Sept. 30, 1936.......-.-...-- 744,463 


Net profit on sales of securities based on average book values 
(revaluations as of Dec. 31, 1932 and cost of subsequent pur- 
chases) , after provision of $155,500 for normal Federal inc. tax 


3,456,985 
Amount transferred from general reserve.................-.. 247 ,407 





Dividends paid in cash: On optional $3 conv. preference stock... 
@n common stock 


Rs iin tcciindidim won On Kcekineiena be es 2 eee $4,101,904 


Notes—The indicated net unrealized appreciation of investments, as 
shown in balance sheet at Sept. 30, 1936, was $12,641,027 after deducting 
provision of $1,690,384 for normal Federal income tax of 15% on the 
taxable profit which would result from the realization of such appreciation. 

is compares with net unrealized 5 ye at Dec. 31, 1935 of $8,488,- 
373, after deducting provision of $510,000 for Federal income tax. 

No provision has been made for surtax on undistributed profits under the 
7 ee x my of 1936, as the extent, if any, of such tax cannot now be 

e ; 


onsolidated Balance Sheet 





sept. 30°36 Dec. 31°35} Thabdilities— Sept. 30°36 Dec. 31°35 
Assets— $ ~ Accts. pay. and ac- $ 
d Investments... ..38,739,236 30,475,944 crued expenses _ . 85,318 52,631 


Due to brokers for 
264,550 206,758 securs. purch... 180,149 
i ata 46,661 | Prov.for taxes,cont 

Gia és otntined 2,245,688 2,226,185) Notes pay. to bks. 5,416,000 --...-.. 
c Preference stock.10,788,950 10,788,950 


Divs. rec. & int. 


pur. 
of com. stock... 











130,739 155,654 | b Common stock... 7,489,483 7,489,483 

I 11,489,066 12,885,983 

General reserve... 1,422,763 1,670,171 

Earned surplus... 4,101,905 #=/-..... 

, rer” 41,380,214 33,111,201 0 ee 41,380,214 33,111,201 


b Represented by shares of $1 par value. Of the authorized 12,500,000 
ot per value shares, there are 647,337 shares reserved for conversion of 
preference stock; 1,142,914 shares for dividends on preference stock ( 
mum annual requirement, 53,945 shares), and 228,301 shares for exercise 
of warrants (to purchase at any time shares of common stock at $20 per 
share). c 431,558 shares, no par value, at stated value of $25 per share, 
d At average book values (based on Dec. 31, 1932 market quotations as to 
investments acquired ir to that date and cost as to subsequent pur- 
chases.—V. 143, p. 911. 


(Sidney) Blumenthal & Co., Inc. (& Subs.)—HLEarnings 
9 Months——— 
Oct. 3°36 Sept. 30°35 








3 Months——— 
Period— Oct. 3 °36 Sent 30 °35 





Profit from operation... $476,749 43,015 $537,180 $675,236 
Amt. set aside for deprec. 105,369 ,064 301, 7,640 
Res. for taxes, &c__...- x53 ,237 8,324 53 .237 77 567 
DOC REEE....cusescouda $318,143 $38 ,627 $182,889 $310,029 
Earns. per sh. on 233,412 
shs. com. stk.(no par) 51.26 $0.06 $0.47 $1.01 


. m ° provision made for Federal surtax on undistributed profits.—V. 143, 
D. . 


Boeing Airplane Co. (& Subs.)—Larnings— 
Period Ended Sept. 30, 1936— 





3 Mos. 9 Mos. 
Sales operating revenue and other income. _...... $333,566 $1,786,734 
Cost of sales and other deductions............-.- 271,500 l, 885 
hs «t- desea hepeagedi atheeanenahede~ed 17,736 61,256 
ee Ce On, 2 a eoeeebbebecanseud 5,041 26,881 
es Sans oh init edacdée Netieokttbstcodddas $39,289 $131,712 
Earns. per share on 521,882 shs. cap. stk. (par $5) $0.07 $0.25 


x No provision made for Federal surtax on undistributed profits.— 
V. 143, p. 1067. 


Bond Electric Corp.—Distribution— 

Luigi Criscuolo, Chairman of the protective committee for Bond Electric 
Corp. (formerly Yale Electric Corp.) 10-year 674 Yo sinking fund gold 
debentures due April 1, 1937, announces that a distribution of 5% is ye 

aid on the principal amount plus certain accrued interest to holders o 
Bank of New York & Trust Co. certificates of deposit, in accordance with 
an order of the U. S. District Court for the District of New Jersey, dated 
Aug. 17, 1936, and confirmed recently. 

Certificate holders are requested to mail their certificates of deposit 

tered mail to the Bank of New York & Trust Co., 48 Wall St., 
ew York, upon receipt of which checks will be forwarded to holders plus 
a non-negotiable receipt evidencing the surrender of certificates of deposit. 

It is stated that if further distributions are received from the bankrupt 
estate, checks in distribution thereof will be mailed direct to the persons 
who surrender their certificates of deposit.—V. 142, p. 4168. 


Borg-Warner Corp.—L£arnings— 
[Including Constituent Companies] 











9 Mos. End. Sept.30— __ 1936 1935 1934 1933 
Profit after expenses..-- $7,164,941 $6,202,445 $4,084,452 $2,341,315 
Other income--.-......-- 379,288 307,111 468,349 403 ,583 

Total income---.---- $7,544,229 $6,509,556 $4,552,801 $2,744,898 
Depreciation. ~..------ 1,365,773 1,268,197 1,156,598 1,205,184 
Interest, &c.--...----- 249,557 180,343 360,254 311,741 
Federal tax. ----------- 1,067,255 848,009 514,697 241,861 
Sey GEaache  tecnat i“suiwee ~~ Senehe 9 

Net profit _..--.----- x$4,861,644 $4,213,008 $2,521,252 $986,103 
Pref. divs. of constituent 

companies. --------- = «2-02-02 ==-=-- 2,771 6,410 
Pref. ave. Borg-Warner 

Corp--------------- 88,564 167 ,496 168,616 172,904 

Surplus after pref. div. $4,773,080 $4,045,512 $2,349,865 $806,789 

res 967 1 938 8 


Shares common stock... 1,150, ° : l, .93 
Earnings per share-_-.-..- $4.14 $3.5 $2 


1,150,938 
: i $0.70 
x No provision was made for Federal surtaxes on undistributed profits. 


ee ES ae Sane SS aT 
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es and taxes, equal to $1.20 a share on the common, comparing with 
$12 1,676, or 99 cents a at in the September at or of 1935. 
Consolidated Balance Sheet Sept. 3 











1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
x Prop. plant & eq.13,910,677 12,679,335] Preferred stock... 1,380,000 2,000,000 
in nesesnecch 7, '869 9,138,644|Common stock. ..12, ‘308, 920_ on 1308, 630 
Marketable secur. 3, 254, 437 2,400,743) Accounts payable, 
Notes & accts. rec. 5,340,269 3,354,685 Federal tax, &e. 7,357,236 5,226,467 
Due fr. closed bks. 3,024 27,500 | Adv. royalties and 
Inventories... ... 9,763,320 6,871,513] otherdef.inc... 204,171 ...... 
Prepayments & de- Special reserves... 974, ave, » O80, 619 
ferred charges... 1,258,322 533,936 | Appraisal and cap. 
y Investments... 2,362,190 2,390,660| surplus.......- 11,406, 016 11 408, 192 
Goodwill, pats.,&c 133,287 381,143 Earned surplus... 9, ‘812. 193 6,154,251 
Pitacce cand 43,443,395 37,778,159| Total......... 43,443,395' 37,778,159 
Includes 79,925 shares of common and 296 


x After tp ge 
shares of pee stock ( 
—V. 143, p. 1552. 


Siiton Revere Beach’& Lynn RR.—Holding Co. Dis- 
solved, &c.—See page 2871. 


Boston Woven Hose & Rubves a. eoreenge— 


shares pref. in 1935) of Borg-Warner Corp. 














Years End. Aug. 31— 1936 1934 1933 
nae, oa $5.202-017 $4,729-4219 $4,388,590 $3,781 865 
Cost of sales, incl. taxes 

and depreciation... 5,004,234 4,668,283 4,297,938 3,752,745 

Operating profit..... $197,783 $61,138 $90 ,652 $29,120 
Other income.......... 19,469 21,269 23,201 25,871 

Profit for year....... $217,251 $82,407 $113,853 $54,991 
Previous surplus..-...-. 1,719,350 x1,716,599 1,712,247 #1,702,256 

Total surplus...... $1 be 409, $1,799,006 $1,826,099 $1,757,247 
Preferred dividends... .. 45,000 45,000 45,000 45,000 
te Sa = —=«s»—s dana 
Inventory & other adj-_- ~ 6,050 34,656 Saéece ~----- 

Profit & loss surplus.. $1,885,551 $1,719,350 $1,716,599 $1,712,247 
Earns. per sh. on 86,000 ; 

shs. of no par common 

stock outstanding. --—- $2.00 $0.43 $0.80 $0.12 


x Surplus after giving effect to common dividend declared. y Declared 
from earnings of 1934 
Balance Sheet Sept. 1 














Assets— 1936 1935 Liabilities— 1936 1935 
b Land, buildings, Preferred stock... $750,000 750,000 
mach’y, patents, a Common stock... 4,300,000 4,300,000 
Tiicatecséseces $3,258,307 $3,315,399| Accounts payable. 127,089 127,200 
ar 410,409 588,575) Accrued taxes.... 106,840 63,215 
U. 8. Treas., ctfs. 1,000,312 700,000 | Surplus........-.. 1,885,551 1,719,350 
c Accts. receivable 818,301 652,950 
d Notes receivable 108,794 106,858 
Pref. stock (B. W. 
H. & R. Co.)__- 17,601 17,601 
Com. stock (B. W. 
H. & R. Co.)... 28,396 28,396 . 
Inventory ......- 1,469,258 1,473,603 
Prepaid items... . 58,102 76,382 
, «ss: $7,169,481 $6,959,765 ZOGls caeboodeu $7,169,481 $6,959,765 
a maprenented by 86,000 shares of no par value. b After deducting 
reserve for depreciation, $2,322,073 in 1936 and $2, 253, 334in 1935. c ‘After 
deducting for reserve $35, 760 in 1936 and $27,173 in 1935. d After deduct- 
ing $8,200 for reserve in 1936 ($6,000 in 1935) —vV. 143, Dp. 2667. 
Boston & Maine RR.—Larnings— 
Period End. Sept. 30— 1936—Month—1935 936—9 Mos.—1935 
Operating revenues__-__ $3,942,834 $3,547,144 $33° 773,041 $30. 376, oh 
et oper. revenues____-— 1,116,030 864,161 6, ,890 7; 
Net ry. oper. income___. 661,643 499.766 2.357.733 4°930'076 
Other income__.......- 90,505 82,972 875,356 825,076 
Gross income. .__.__- $752,148 $582,738 $3,233,089 $5,148,052 
I oa os ee eesmneiee 634,110 630,993 5,706,948 5,659,034 





Net income... ...... $118,038 def$48,255def$2,473 ,859 def$510,982 


—V. 143, p. 2200. 


Bradshaw Distilling Co.—Registers with SEC— 
See list given on first page of this department. 


Brazilian Traction Light & Power Co., 
Earnings— 
Period End. Sept. 30— 1936—Month—1935 1936—9 Mos.—1935 
Gross earns. from oper.. $2,828,576 $2,493,316 23,600,598 $22,833,491 
Operating expenses ~~~. 1,262,995 1,163,978 10,659, '340 10,531,555 


Net earnings. -...... $1,565,581 $1,329,338 $12,941,258 $12,301,936 
—V. 143, p. 2041. 


Brewers & Distillers of Vancouver, 
Change Voted— 


The stockholders at a recent special meeting, approved a by-law changing 
oY mV a3. I apenerace 7,500,000 (no par) shares to 750,000 shares, $5 par. 
omy p 


__ Bridgeport Brass Co. (& Subs. )—Earnings— 


[Excluding Unconsolidated Subsidiaries] 
Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 ] 
Net earnings after taxes, 
deprec., and all other 


Ltd.— 





Ltd.—Capital 





ig 5 Se $274,492 $96,531 $658,806 $480,692 
Shares Sacennndiinn S dabe 739,592 646,704 739,592 646 ,704 
Earnings per share__-__- $0.30 $0.15 $0.89 $0.74 


Note—No provision made for possible surtax on undistributed profits. 
—V. 143, p. 1389. 


Briggs & Stratton Corp.—Larnings— 





ee 



































9 Months 12 Months 
Period End. Sept. 30— 1936 1935 1934 1936 
N e. rofit from opera’ns 
before depreciation... $1,079,930 $1,086,757 $653,454 $1,390,884 
Depreciation .......... 48,811 41,654 50,095 65,156 
Net profit from oper... $1,031,119 $1.045,104 $603,359 $1,325,728 
Other income, less mis- 
cellaneous charges.- - - - 65,104 66,029 62,705 82,574 
Net profit before in- 
come taxes... _.... $1,096,223 $1,111,133 $666,064 $1,408,303 
Bonus of 10% paid to all 
\ i ii ee”. Wake | BR ne Be 138,704 
Federal & State inc. taxes 203 ,618 191,137 124,123 233 ,665 
ESET x$892,605 $919,996 $541,941 x$1,035,934 
Earns. per sh. on 299,995 
shs. of capital stock _. $2.97 $3.03 $1.80 $3.45 


, © i provision for Federal surtax on undistributed profits.—V. 143, 
D. 


British Columbia Power Corp., Ltd. ear nang e— 


Period End. Sept. 30— 1936—Month—1935 936—3 Mos.—1935 
Gross earnings. --....-.-. $1,171,584 $1,117,002 $3. 605,079 ‘$3. 333,073 
Operating expenses_ . _-. 649, ‘631 ‘609.1 42 2,063, '360 1 ‘851, 534 





$521,953 $507,860 $1,541,719 $1,481,539 


Net earnings 
—V. 143 Pp. O16. 


Financial 


ann the quarter ended Sept. 30, 1936, net profit was $1,403,518 after 


Chronicle Oct. 31, 1936 


Brooklyn Edison Co., Inc.—Larnings— 
Period End. Sept. 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 

















Operating ge pe in 
From sales of e c 
10,668,966 $10,122,240 $45,077,170 $46,719, 119 
From miscell. oo 514,749 457,140 2,956,024 1,841,812 
Total o revenues. .$11,183,716 $10,579,381 $48,033,194 $48,560,931 
Operating expenses nicdniiantle 5,082,033 4,454,14 2 20,416,775 19,706,520 
eee ——-- = 1,163,021 970,005 4, 749. 078 4, 655, 643 
axes (incl. provision for 
Foderat eeene tax).. 2,293,500 2,284,247 9,688,873 9.307,352 
Operating income... $2,645,161 $2,870,986 $13,185,467 $14,891,415 
Nen-aneration revenues_. 120,893 »760 31,858 692,848 
Non-oper. rey. deduct’ns Dr12,991 Dr34,221 Dr83,740 Dr128,955 
Gross corp. income... $2,753,062 $3, ois. 525 $13,533,586 $15,455,307 
Int. on lone-serma debt- 596,545 837, (257 3,262, '241 3,349, 030 
- - - amort ag — 
sct e sc. 
dodanie. «cane 40.175 180,858 268,417. —«- 404,610 
Net income.......-.. $2,116,341 $2,046,409 $10,002,927 $11,701,667 


Sales of el. energy —kwh.296, 971 949 278,876,046 1217269,387 1129419,070 


Bonds Ready— 

The City Bank Farmers Trust Co. has announced that beginning Oct. 30 
it will be prepared to deliver consolidating mortgage bonds 3 4 % series 0 
1936 due 7966 in definitive form against ay" —_— and cancelation of 
temporary bonds of that issue.—V. 143, p. 


Brooklyn Union Gas eae 


Period End. Sept. 30— 1936—9 Mos.—1935 1936—12 Mos.—1935 
a Gross revenues... ~~ $16,244,646 $16,304. 112 $21,989,349 $21,887,033 
Expenses & maintenance 9.784, 645 9.509.021 13,099,997 12.726.715 
Retirement & replacem't 529.848 523 ,790 712,39 707 


421 
Federal income tax, &c. 2,292,459 2,325,305 3,060,520 3,062,805 

















Se eo $3 637,694 $3,945,996 $5,116,433 $5,390,092 
Other income (net)... 13 ,992 26,781 18,856 40,852 
Total income......-- $3,651,686 $3,972,777 $5,135,289 $5,430,944 
PRs Geena contéuunn 2,022,860 1,998 387 2,771,474 2,661,103 
Net income. ....-.... c$1,628,826 $1,974,390 c$2,363,815 $2,769,841 
b Rev. & int. in suspense 46 ,732 357,101 62,681 633 ,319 
Total net income _.... $1,675,558 $2,331,491 $2,426,496 $3,403,160 
d Earns. per share: 
Net inc. excl. rev. and 
interest in suspense _ $2.19 $2.65 $3.17 $3.72 
Revs. in suspense and 
interest thereon... 0.06 0.48 0.09 0.85 
Net inc. incl. revs. in 
eae $2.25 $3.13 $3 .26 $4.57 


a Exclusive of revenues in suspense. b These figures include amounts 
held in suspense pending the final determination of the validity of an order 
of Public Service Commission dated March 3, 1934, which directed a tem- 
porary reduction of 5% in rates of tariff schedules. "On June 27. 1935, the 
Appellate Division reversed the order of the Commission and remitted the 
case to it for further hearing. c No provisions was made for Federal 
surtax on undistributed profits. d — per share are based on average 
number outstanding.—V. 143, p. 745. 


Brush-Moore Newspapers, Inc.—Larnings— 
— Period End. Sept. 30— 7.630 S108 O 1936—9 Mos.—1935 














Gross revenue. .__...-. $237 ,630 198,026 $2, — 935 $1,892,522 
Advertising expense- ~~~ 446 680 4,371 5,016 
Circulation expense. ~~~. 690 734 6.094 5,602 
Materials used_......-.- 27.225 23,888 244,478 218,31 1 
Total dept. expense--.-.- 134,120 123,968 1,210,976 1,113,748 

Operating profit. -—-—- $75,150 $48. 756 $623,016 $549,843 
Other deductions, net--- 19,613 21,540 176,566 192.344 
Prov. for Federal taxes. 8,851 3,970 76,957 37.372 

Bete TEE scccvedcacce $46,686 $23 ,245 $369,493 $320,127 

Balance Sheet Sept. 30 

Assets— 1936 1935 Liabilities— 1936 1935 
0 RR $222,684 $109,034] Accounts payable. $68,522 $60,300 
Cash surrender val. Accrued liabilities. 116,783 46,554 

of life insurance. 17,802 149,424| Funded and long- 
x Notes &accts.rec 174,168 154,398 term debts-._... 2,375,000 2,525,000 
Inventories ...... 47,838 45,410| Deferred income... 27,874 27,914 
Other assets--...-.- 1,337,190 972,026 | Reserves.......-- 114,392 141,420 
Sinking fund assets 54,32 557,80417% cum. Ist pre 
y Permanent assets 1,217,531 1,354,535] stock...-...-.-. 1,226,000 1,226,000 
Circulation, good- 7% cum. 2d pre 

St ae. crocbee 3,556,496 3,556,496] stock.......-.--. ' 902,400 
Deferred assets... 200,481 64,563;}z Commonstock.. 802,995 818,230 

Pe cochecsso 1,194,551 1,215,874 
EEE RT $6,828,516 $6,963,692! Total......-... $6,828,516 $6,963,692 





x After allowance for doubtful of $203,563 in 1936 and $203,740 in 1935. 
y After allowance for depreciation of $962,461 in 1936 and $859,855 in 1935. 
z Represented by 50,000 no par shares. —V. 143, p. 912. 


Bunker Hill & Sullivan Mining & Concentrating Co. 
—50-Cent Extra Dividend— 


The directors have declared an extra dividend of 50 cents per share 
in addition to a regular quarterly dividend of like amount on the common 
stock, par $10, both payable Dec. 1 to holders of record Nov. 10. A similar 
extra Was paid on Sept. 1 last and an extra of 25 cents was paid on June 1 
last.— V. 143, p. 1552. 


Bush Terminal Co.—Guarantee Opposed— 

Federal Judge Robert A. Inch, Brooklyn, on Oct. 16 reserved decision 
in the application of C. Walter Randall, reorganization trustee of the 
oumtpense. to set aside that company’s guarantee of $7,000,000 of preferred 

7% stock of Bush Terminal Buildings 

In his petition Mr. Randall informed the Court that he had been unable 
to find any record which indicated that the parent concern had received 
any consideration, as required by law, to make such a guarantee binding. 
Judge Inch ordered counsel to submit briefs by Nov. 16 and reserved 
decision.—V. 143 , p. 2668. 





Burlington-Rock Island RR. 

September— 1936 1935 1934 1933 
Gross from railway_--_- $74,018 $73 ,60 $69,542 83 ,732 
Net from railway... _- def18,108 def5 ,459 def14,707 26,098 
Net after rents... - def35,898 def23,576 def29,951 12,925 

From Jan. 1— 

Gross from railway. _-- 591,336 591,097 577 ,828 616,384 
Net from railway... -- def109,903 defl143,243 def96,819 46,668 
Net after rents... def252,390 def287,243 def217,266 def80 032 


—V. 143, p. 2200. 


Butler Brothers, Chicago—/files with SEC— 

The compa 7 on Oct. 22 filed with the SEC a registration statement 
(No. 2—2568—Form A-2) under the Secrutities Act of 1933 covering 285, 
shares ($30 par) 5% cumulative convertible preferred stock an 570, 
shares ($10 par) common stock, The common stock, includingjscrip certifi- 
cates for fractional shares, is reserved for conversion of the preferred. 

According to the registration stagemens, $5,176,500 of the © procee™- will 
be applied to the retirement on Feb. 1, 1937, of outstan 5% gold 
debentures. The balance of the proc will be added to the working 
capital of the company and used for the reduction of bank loans and for 
other corporate purposes. 

The new preferred stock is convertible into common stock as follows: to 
and incl. Dec. 1, 1938, two shares of.common stock for each share of pre- 
ferred; thereafter and incl. Dec. 1, 1940, 134 shares of common stock for 
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each share of pref.; thereafter and incl. Dec. 1, 1946, 1% shares of common 
stock for each share of pref.; and thereafter 144 shares of common s 
for each share of pref. 

The preferred stock is redeemable at the option of the company as a 
whole or in part after 30 days’ notice at the following prices plus accrued 
dividends: To and including Dec. 1, 1938, $32.50 a share; thereafter and 
including Dec. 1, 1939, $32.00 a share; thereafter and including Dec. 1, 
1940, $31.50 a share; and thereafter at $31.00 a share. 

The price to the public, the names of the underwriters, and the under- 
writing discounts or commissions are to be supplied by amendment to the 
registration statement.—V. 143, p. 2516. 


Byllesby Engineering & Management Corp.—New 


“¢ ed Ss 16 

Superseding an announcement of change in name voted on Sept. , 
the board of directors of this company has announced the filing and re- 
cording in accordance with the laws of the State of Delaware of an amend- 
ment to its certificate of incorporation providing for a change of name to 
fnnene Utility Engineering & Service p., to become effective imme- 


ately. 

The name previoulsy announced was Public Utility Service Corp., but 
it was afterwards discovered that this name was not available. 

The purpose of the change in name from Byllesby Engineering & Manage- 
ment Corp. to Public Utility Engin Service Corp., according to 
B. W. Lynch, President of the corporation, is to more clearly indicate 
existence of the latter corporation as a separate and distinct organization 
from H. M. Byllesby & Co., the investment ba house. 

Byllesby Engineering & Management Corp. was organized in 1919 to 
render engineering and managerial services to public utility and other 
companies, but particularly for those companies comprising the Standard 
Gas & Electric Co. system. In September, 1935, the stock of the manage- 
ment corporation was sold without profit to these companies by Standard 
Gas & Electric Co. and the corporation is gre, og a service organiza- 
tion on a cost basis to the companies acquiring it.—V. 143, p. 1868. 





California Oregon Power Co.—EFarnings— 


12 Months Ended Sept. 30— 1936 1935 
GE . SOP nendencotdbeiskoedccdocésier $4,263,967 $3,905,779 
x Oper. exps., maintenance and all taxes._....... 1,626,345 1,738,916 





Net oper. rev. (before approp. for retire. res’ ve) . $3.65¢ on 


$2,166,862 
RRA TR ep a ie SS 5,461 





Net oper. rev. & other income (before approp. 


for retirement reserve) ...................- $2,641,731 $2,172,324 
300,000 300 ,000 





TES. Tf, SE a lye $2,341,731 $1,872,324 
239,58 236,975 


Rent for lease of electric properties.............-. ,5389 ; 
I I, ik 943,926 1,032,466 
79,800 156,993 





Amortization of debt discount and expense..-..... 179, 
Other income deductions...................... 45,785 13,500 
SOG CN iid ca taisudebés iedaddhcdbetincdian $932,630 $432,390 


x Including $50,006 for the year ended Sept. 30, 1936 and $149,994 for 
the year ended Sept. 30, 1935, for amortization of extr y operating 
expenses deferred in 1931.—V. 143, p. 2200. 


Callahan-Zinc-Lead Co.—L£arnings— 
Earnings for 3 Months Ended Sept. 30, 1936 
Net loss after taxes interest, depreciation and other charges... $52,241 
Current assets as of Sept. 30, 1936, including $246,870 cash, amounted 
to $249,061 and current liabilities were $24,336. Total assets amounted 
to $2,829,313.—V. 143, p. 2043. 


Calumet & Hecla Consolidated Copper Co.— Meeting 


Dissolved— 


The purpose for which the adjourned stockholders’ meeting was kept 
open, namely final Securities and Exchange Commission approval of 
registration papers filed in connection with the change in par value of the 
oom ae from $25 to $5, having been accomplished, the meeting was 

Vv >. 


1936—9 Mos.—1935 


Period End. Sept.30— _1936—3 Mos.—1935 
$6,568,706 $4,134,093 


ay from copper sold... $2,770,069 $2,424,928 
t 











ota beedbsoetotae 1,604,908 1,955,292 3,860,010 3,206,135 
Operati a $1,165,161 $469,636 $2,708,696 $927 ,959 
Other own Py opdebents 6,500 739 27,401 22,352 
Total income........ $1,171,661 $470,375 $2,736,097 $950,312 
Depreciation .........- 370,670 453.816 903 ,07 768,586 
EE AES 5 555,902 555,156 1,354,625 909,585 
Other charges......... 10 14,397 312 022 
Net profit.x......... $245,079 loss$552 ,993 $478,086 loss$775,382 


x Before Federal taxes based on income,—V. 143, p. 1715. 
Cambria & Indiana RR.—Larnings— 


September— 1936 1935 1934 1933 
Gross from railway. .-- $119,962 $73,523 79,095 $93 ,668 
Net from railway... . 14 14,818 defl16,822 23 ,694 
Net after rents... ..- 86,151 65,405 39,621 75,850 

From Jan. 1— 

Gross from railway... 918,994 786,468 769,154 908,417 
Net from railway_...-. 163; 217,808 146,065 294,095 
Net after rents__...._- 569.757 654,028 603 ,440 711,443 


—V. 143, D. 2668. 


Canada Northern Power Corp., Ltd.—Larnings— 
Period End. Sept. 30— 1936—Month—1935 1936—9 Mos.—1935 








Gross earnings______ $374,253 $373,117 $3,370,646 $3,272,458 
Operating expenses... .. 144,877 143,582 1,282,081 1,239,606 
Net earnings......-.. $229,376 $229,535 $2,088,565 $2,032,852 


—V. 143, Dp. 2517. 
Canadian National Lines in New England—ELarnings— 


September— 1936 1935 1934 1933 
Gross from railway_...-. $125,422 $108,209 $92,358 $114,723 
Net from railway... def9 ,578 def6,171 def10,301 991 
Net after rents dere ney def51,923 def43,891  def59,803 def43,906 

rom Jan —— 
Gross from railway... 1,002,871 855,381 819,879 800,819 
Net from railway._.__. def181.017 def188,394 def171,839 def120.866 
Net after rents... ....- def553,941 def546,459 def600,050 def569,915 


—V. 143, p. 2200. 


Canadian National Ry.—Larnings— 

Period End. Sept. 30— 1936—Month—1935 1936—9 Mos.—1935 
Operating revenues-.-._-.- $17,956,964 $15,899,678 $134448,312 $125099,075 
Operating expenses.... 14,994,327 13,608,448 128,242,851 118,964,515 





Net revenue. ........ $2,962,637 $2,291,230 $6,205,461 $6,134,560 
Earnings of System for Week Ended Oct. 21 
1936 1935 Increase 
Cet GONEEEE . 4 .wnncoscomenineen $4,319,013 $3,949,698 $369,315 
—V. 143, p. 2669. ; 

Canadian Pacific Lines in Maine—Larnings— 
Sepltember— 1936 1935 1934 1933 
Gross from railway... $125,538 $106,154 $100,784 $95,970 

Net from railway... -. ef8, def26,215  def13,833 ¥ 

Net after rents. ....... def29,666 def44,367 def34,261 defl15,633 
From Jan. 1— - 

Gross from railway..-.-- 1,634,266 1,421,981 1,554,351 1,197 ,043 

Net from railway..-.-.-.. 106,46 ,060 225,043 142,935 

Net after rents.....-.-- def149,347 def150,154 defl19,702 def97,288 


—V. 143, p. 2200. 
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Canadian Pacific Lines in Vermont—Larnings— 
September— 1936 1935 1934 1933 
Gross from railway... $88 ,668 $75,458 $67 ,026 $85,036 
Net from railway...... def11 ,963 ef22,886 def25,657 def3 ,289 
ne a a ineundde def37 ,581 def43 ,654 def47,968  def25,772 
rom Jan. 1— 
Gross from railway... 752,420 703 ,106 707 ,585 682,345 
Net from railway... .-. def256,.711 def186,917 def166,391 def99 ,573 
Net after rents........ def487,416 def379,799 def360,971 def302,799 


—vV. 143, Pp. 2201. 


Canadian Pacific Ry.—LEarnings— 


Period End. Sept. 30—_ 1936—Month—1935 1936—9 Mos.—1935 





Gross Piibiwenenes $14,312,164 $13,445,654 $99,943,579 $92,040,422 

Working expenses... .-. 10,889,280 10,155,436 88,116,110 80,653,663 

Net earnings.......- $3,422,884 $3,290,218 $11,827,468 $11,386,758 
Earnings of System for Week Ended Oct. 21 

1936 1935 Increase 

Guath GOGGIN. tcccccctccheecsaaes $3,205,000 $3,161,000 $44,000 


—V. 143, p. 2669. 


Carnegie-Illinois Steel Corp.— Wage Controversy— 

The company on Oct. 22 refused a request by its employees’ repre- 
sentatives for a $1.12 a day pay increase for all employees, but agreed 
to negotiate for a compromise. 

In a statement to the wage committee at its Homestead works, the 
L. Leffler, Manager of Industrial Relations, 


company, through Ross 
speaking for B. F.. Fairless, President, declared: 
“The mana ent cannot consider at this time, due to present economic 


conditions, the request as submitted by the committee, but will be pl 
to enter further negotiations for a compro agreement.’’ 

This ‘‘compromise’’ which the corporation contemplates, is expected to 
result in a pay raise much below the amount asked by its 100,000 employees. 

The company flatly rejects the $5 day for steel common labor and the 
$1.12 a day raise which would make this possible. Such an increase would 
cost the U. 8. Steel Corp., the parent company, Oat $58,000,000 
annually, whereas a 10% raise would cost about $25,000,000. 

The statement, made public thorugh the Homestead Works Committee 
which in addition to representing 10,000 workers at that point, has acted 
as a leader for other Carnegie-Illinois ‘‘company unions,"’ is the first 
statement of wage policy since the Fiarless letter of Sept. 8. On that date 
Mr. Fairless told the steel workers the company wanted to raise wages 
but ‘‘did not see how it could be done at this time.’’"—V. 142, p. 3842. 


Carolina Power & Light Co.—Earnings— 
[National Power & Light Co. Subsidiary] 














Period End. Sept.30— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues. .-... $979,578 $861,756 $10,517,318 $9,925,069 
Oper. exps. and taxes_-- 490,416 424,507 5,170,110 4,882,872 
Rent for leased property 

SED. oncddwbibebd 17,050 17,051 205,655 199,964 

DE ivcvhantiined $472,112 $420,198 $5,141,553 $4,842,233 
Other income (net)..... 2,259 3,313 31,127 32,613 

Gross corp. income... $474,371 $423,511 $5,172,680 $4,874,846 
Int. & other deductions. 196,778 197,093 2,356,390 2,363,893 

| EE Sa y$277,593 y$226,418 $2,816,290 $2,510,953 
Property retirement reserve La pee my is de niin 960,000 960,000 
z Dividends applicable to preferred stocks for the 

period, whether paid or unpaid.............. 1,255,237 1,255,237 

RAISED 2. cc coccsccessccdunesdsondasscosece $601,053 $295,716 


y Before property retirement reserve appropriations and dividends. 

z Dividends accumulated and unpaid to Sept. 30, 1936, amounted to 
$156,353, after giving effect to dividends of $1.75 a share on $7 pref. stock 
and $1.50 a share on $6 pref. stock, declared for payment on Oct. 1, 1936. 
Dividends on these stocks are cumulative.—V. 143, p. 2669. 


Central Arizona Light & Power Co.—Earnings— 
[American Power & Light Corp. Subsidiary] 
Period End. Sept. 30— ISOD.T2T $o407 1936—12 Mos.—1935 





Operating revenues... »727 $249,775 $3,343,359 $2,887,1 

Oper. exp. and taxes.... 192,268 171,568 2,275,380 MS bas 264 
Net rev. from oper... $98,459 $78,207 $1,067,979 $851,855 

Other income (net)-...-- 12,357 22,384 173,618 270,702 














Gross corp. income... $110,816 $100,591 $1,241,597 $1,122, 
Int. & other deductions. 31,825 31,921 382,052 . 381’ abo 
ees y$78,991 y368,670 $859,545 $741,098 
Property retirement reserve appropriations _-- -_-__ 273,539 224,685 
z Dividends applicable to preferred stocks for 
period, whether paid or unpaid._.........-. 108,054 108,054 
DERE. 6nd cccckdnddésesbocesuncdasosecuy $477,952 $408,359 


Before property retirement reserve appropriations and dividends. 
z Regular a on $7 wg he preferred “ee were paid on ae. a 

, ter the payment o ese en ere were no accumulat 
unpaid dividends ta that date.—V. 143, p. 2201. 


Celotex Corp.—LExrchange Offer to Terminate Nov. 16— 

President B. G. Dahlberg, in a letter to the bondholders and debenture 
holders brings to their attention the fact that they have before them for 
their consideration since the receipt of a letter of Sept. 22, 1936, an exchange 
plan affecting their investment. 

Mr. Dahlberg staes: ‘““The management wishes the holders to have suffi- 
cient time carefully to consider the merits and advantages of the exchange 
plan, but at the same time, considers it essential to the best interests of the 
corporation and of all its security holders that the plan be consummated as 
expeditiously as possible. Hence the corporation proposes to terminate the 
period for the acceptance of the exchange plan on Nov. 16, 1936. 

*““To accept the exchange plan the securityholders need only fill in and sign 
the letter of transmittal and send it, together with their bonds to the de- 
positary, City Nat. Bank & Trust Co., 208 So. La Salle St., Chicago, or to 
the sub-depositary, First National Bank & Trust Co. of Minneapolis. 

“The exchange plan is part of a preperse financial program designed to 
revise the present complicated debt structure of the corporation which 
resulted from the recent reorganization, so as to permit proper future de- 
velopment and the acquisition of additional working funds as needed. 

‘‘Under the terms of the plan, assenting holders of the 644% Ist mtge. 
bonds of the corporation receive for each $1,000 principal amount of 
bonds, $1,000 principal amount of new . 5-year 444 % conv. debs. which the 
corporation proposes to issue and $77.08 in cash, ing an amount equal to 
accrued interest on the lst mtge. bonds to Nov. 1, 1936 and a peetaiam of 


50 

‘* Assenting holders of the 6% cumul. income debs. are to receive for each 
$1,000 deb., $1,000 principal amount of the new 15-year 4% Zo conv. debs., 
$15 in cash, being an amount equal to accrued interest on the income debs. to 
Nov. 1, 1936, one share of the corporation’s 5% cumul. pref. stock and a 
warrant entitling the holder to purchase at any time on or prior to Oct. 15, 
1939 at $55 per share, two shares of the corporation’s common s ‘ 

“The conv. debs. are convertible at the option of the holder at an 
time prior to maturity or earlier redemption into shares of common st 
of the corporation on the basis of one share for each $50 in principal amount 
ya d th tock of th i 

ot e pref. an e common stock o e corporation are lis an 

traded in on the New York Stock Exchange. tod and 


Stock Increase Voted— 

The shareholders at a special meeting held Oct. 26, approved an increase 
in the authorized amount of 5, preferred stock to 100,000 from 30,000 
shares. The additional stock, according to B. G. Dahlberg, President, 
will be used from time to time as required for corporate purposes. 


September Sales Largest Since July 1930— 

September net profit, including $9,500 of non-recurring income, amounted 
to approximately $109,600 after all charges and provision for normal 
Federal income tax. For the first 11 months of the company’s fiscal year 
to Sept. 30, net profit was $573,000 after all charges, equivalent, after 














2830 


allowing for 11 months preferred dividends, to $1.63 a share on 268,685 
shares of common stock outstanding. . 

» Sales for the month of September were the largest for any month since 
July, 1930. The volume of sales for the first 11 months of the company's 
fiscal year was more than 40% larger than for the corresponding period of 
last year.—V. 143, p. 2359. 


Central of Georgia Ry.—LZarnings— 


Fr” September— 1936 1935 1934 1933 
Gross from railway..... $1,358,683 $1,262,197 $1,033,242 $1,043,819 
Net from railway...... 269 .268 313,922 149 ,223 : 
Net aches sense  etneneniih 142,191 15,594 51,979 132,522 
rom Jan. 1— 
Gross from railway..... 11,591,795 10,684,811 9,973,113 9,212,806 
Net from railway..... - 1,746,446 1,498,137 }#1,419,429 1,480,995 
Net after rents._...... in 651,580 560,704 418,777 539 ,252 


—V. 143, p. 2201. 


Central Investment Corp.—LZarnings— 
Earnings for the 9 Months Ended Sept. 30, 1936 








create tanertetn en amine eenenimntindini nian ie $677 ,541 
rata cost value of property additions made by lessee... 50,724 
DED Gebedccdecodoecosebucachstiotwuaboencs 1 
AE auoeceantooeseneoecenentocnceanddoenene $728,433 
DT, Sin nme ditieneundieicmanmmaineieaientindiitiandielidan 125,076 
Other taxes (exclusive of Federal income tax)................ 3,441 
est teitenlintiin dealt aeicedinettiionadiidiiitinin 10,609 
ne Cn... cman anand obbeduadoenaah 14,998 
Interest on first mortgage bonds... ~~... cc nccccccccccccce 135,494 
Interest on notes and adVANCOS. . ~~... ccc ccc cc cc ccccccces 18,937 
Federal normal income tax.............. buccouctaéhnedetns 21,186 
Depreciation and amortization... ........cccccccccccccccs 275,967 
De. Bt nnenepdkibeedtboncadinned tinea $122,721 


Note—No provision has been made for Federal surtax on ‘undistributed 
net income,”’ inasmuch as the amount paid by the company upon certain 
of its obligations during the od under review, which it appears may be 
taken as a credit in determining the amount of surtax payable, is in excess 
of the company's “undistributed net income” for the 9 months ended 


Sept. 30, 1936. 
Balance Sheet Sept. 30, 1936 











Assets— Liabilities— 
‘Cash on handandinbanks... $182,956) Accounts payable__...... $46,021 
x Accounts receivable_...... 56,042; Accrued interest........... 95,178 
Cash surr. value of life ins’ce. 27,581 | Federal income tax for 1936. 21,296 
See. Ge anccsandaben 9,829,380 | Lease commission.......... 10,000 
Deferred charges........... 120,988 | Note payable... s 7,000 
Fixed liabilities............ 4,967,000 
Deferred rental income. ..-_. » 6,954 
Stated capital (58,563 shs.).. 5,775,300 
Capital stock assessments... 234,252 
Deficit at Dec. 31, 1935....-. 946,052 
 i>tesekbhasbbeoooanas $10,216,949 Se ere $10,216,949 





x In the determination of the accounts receivable at Sept. 30, 1936 no 
consideration has been given to balances due from hotel ! ests and tenants 
at that date, $95,194, upon collection of which (as provided for in the lease 
agreement) the company will be entitled to receive 90% thereof. 

y After reserve for depreciation of $2,872,913.—V. 143, p. 913. 


Central Ohio Light & Power Co.—Earnings— 














9 Months Ended Sept. 30— 1936 1935 
ae $972,9 $856,348 
Oo TR gE ah I a ng ep 490,214 461,744 

te che tino iil dan tes eas de eat teat einai ined 75,414 64,240 
Taxes (incl. prov. for est. Federal income tax)... 89,291 71,740 
ee. .< csbenasoonbadtabedmnaie 4,864 4,285 

Net income from operations................-.. $313,170 $254,338 
Non-operating revenues—net.................. 2.471 2,496 

I nin ce eonasanetinoneoseninitnt $315, $256,833 
Total fixed ree pigce onde pebeennegheonamens 137 ,177 136 ,842 
Amortization of debt discount and expense... _. 13 ,570 13 ,613 

Net income before prov. for renewals and re- 

placements (depreciation), &c.............. $164,894 $106 377 


Note—It is the company’s policy to make an appropriation to the reserve 
for renewals and replacements (depreciation) at the end of each calendar 
year; therefore the above statement for the first nine months of 1936 and 
1935 shows results before providing for such appropriation. 


Comparative Balance Sheet Sept. 30 











Assets— 1936 1935 Liabilittes— 1936 1935 
Prop., plant and Ist mtge. 5% gold 
equipment, fran- DO. os otehine $3,585,000 $3,600,000 
chise and other Accounts payable. 55,976 45,549 
intangibles... .- $6,427,529 $6,347,150 | Accrued items... 64,230 50,349 
Invest. (affil. co.)- 9,688 12,000 | Consumers’ depos. 8,344 8,432 
Cash in bank..... 57,942 38,641 | Reserves......... 759,711 695,561 
Accts. receivable... 125,646 116,213 |x Pref. shs. $6 cum. 1,080,000 1,080,000 
Int. receivable. .-. a . eaten y Common shares. 1,000,000 1,000,000 
Inventories .....-. 48,504 43,214] Surplus........_. 410,106 364,636 
Prepaid ins., taxes z Pref. stk. in treas Dr25,560 Dr6,120 
and rents...... 12,064 8,168 
Unamortized debt 
discount &exp.. 253,058 272,269 
Special deposits... Ree 
REED sesceses cccece 750 
are $6,937,807 $6,838,407 , ee a $6,937,807 $6,838,407 


x Represented by 12,000 no par shares. Represented by 20,000 no par 
ee: z Represented by 284 (68 in 1935) shares no par value.—V. 143, 
Pp. . 


Central Maine Power Co.—$14,000,000 Bonds Offered 
—A further step in simplifying the debt structure of the 
company was taken Oct. 26 with the offering of $14,000,000 
Ist and gen. mtge. bonds, series H, 314%, due 1966, through 
an underwriting group headed by the First Boston Corp. 
and Coffin & Burr, Inc. The bonds were priced at 10134. 
Other members of the offering group are: Brown Harriman 
& Co., Inc.; Blyth & Co., Inc.; Harris, Hall & Co. (Inc.); 
Halsey, Stuart & Co., Inc.; Stone & Webster and Blodget, 
Inc.; White, Weld & Co.; Field, Glore & Co.; Kidder, Pea- 
body & Co.; W. C. Langley & Co.; Lee Higginson Corp.; 
F. S. Moseley & Co.; Whiting, Weeks & Knowles, Inc.; 
R. L. Day & Co.; Estabrook & Co.; Jackson & Curtis; 
Paine, Webber & Co.; Spencer Trask & Co.; Starkweather 
& Co., Inc.; Tucker, Anthony & Co.; H. M. Payson & Co. 
and Maine Securities Co. 


Dated Aug. 1, 1936; due Aug. 1, 1966. Principal and int. (F. & A.) 
payable at principal office of Old Colony Trust Co., trustee, Boston, and 
at office or agency of company in New York. Coupon bonds in denom. 
of $1,000 and $500, registerable as to principal only, and interchangeable 
with fully registered bonds in denom. of $1,000 or multiples thereof. Red. 
all or part at option of company at any time, upon at least 30 days’ pub- 
lished notice, at principal amount plus premium as follows: 74% through 
Aug. 1, 1937, thereafter reduced successively by i“? of 1% each year through 
Aug. 1, 1940 thereafter reduced successively by 4 of 1% each year eneougn 
Aug. 1, 1963, and thereafter at the principal amount without premium; in 
every case with accrued int. to redemption date. Reimbursement upon 
written demand, within 60 days of final payment, for Federal income tax 
to not exceeding 2% of the interest on the bonds held and for Mass. income 
tax to not exceeding 6% of such interest or Mass. corporation tax in respect 
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of deposits in savi banks and savings departments of trust companies 
to not exceedi 2. 1 mills er annum on each dollar of principal amount of 
the bonds in which such deposits are invested. In the opinion of counsel 
for the company, the bonds offered will meet the qualifications of legal 
investments = savings —— SS een Ray = an 4 LS _— 

Compan an operating pubiic u y e elec 
businesses, it is a subsidi of New England Public Service Co., which 
has a number of other subsidiaries. Company's business is [ae er egg 4 
that of generating hydro-electric energy and selli and tributing it 
throughout a large territory in the central and wes parts of Maine. 
In 1935 the company acquired the assets and businesses of all its active 
subsidiaries, except its street railway subsidiary which is of little present 
importance and except a subsidiary through which the flow of the Kennebec 
River at Skowhegan is in pert controlled. 

The company owns 108,490 kw. installed hydro-electric soueey in- 
cluding the Wyman development with 48,000 kw. present install capacity, 
and 18,500 kw. steam-generating capacity, including the recently install 
5,000 kw. generator at Bucksport. In each of the last five years the com- 
pany has generated more than 91% of its total output in its own hydro- 
electric plants. The principal electric properties of the company form an 
inter-connected system which is connected with the systems of certain 
other subsidiaries of New England Public Service Co. and with other 
companies in territories adjoining that served by the company. For the 
12 months ended July 31, 1936 the company derived about 95 % of its 
total operating revenues from the electric business. Approximately 21% 
of its electric revenue during said period was from sales to other subsidiaries 
of New England Public Service Co. re 

Proceeds and Purpose of Issue—The net proceeds” (excluding accrued in- 
terest) to be recei by the company from the sale of the issue, estimated 
at $13,931,030 (after allowance for estimated enses in the amount of 
$ 970), be (a) to redeem in legal tender all of the outstanding 
first & general mortgage gold bonds, series E 444% due 1957, at 1024%%, 
and all of the outstan Andr n Electric Corp. first mortgage 
sinking fund 444% bonds, due 1955, at 104% %, both on Dec. 1, 1936, and 
(b) to reduce, to the extent of the balance o said net proceeds, bank ioans 
made to the company by First National Bank, Boston. These bank loans 
were incurred and the proceeds used for the following purposes: $1,107,891 
for premiums and interest in connection with the redemption of bonds in 
1935; $100,000 to pay bank loans previously incurred; $664,500 to pay 
loans previously made to the company by New England Public Service Co. 
its parent; and $127,608 for miscellaneous corporate expenses. 


Funded Debt and Capitalization— 
_ 4 Authorized x Outstand’ 


g 
lst mtge., 30-year, 5% gold bonds, due 1939.... $3,791,000 $3,500,000 
lst and gen, mtge.: 

Bonds, series G 4% due 1960_.......--..--.-- 
Bonds, series H 34% due 1966 (this issue). _-. 
Coupon serial notes ®, unsecured, due 1937-40. 





Notes payable (bank) unsecured, due 1938-39-.-- 800, 800,000 
y7 ceoherved oak. ss nue eaaednendihien ecandaemadeian babes 250,000 shs. {111,990 shs. 
y . a re ees 9 agceccccasennendeceasee (all series) 9° "ba 
en es stock © OS © S60808688800006E . 
Dommon ESE ELS EI AID ee 130,000 shs. 125,000 shs. 


x To be outstanding after the sale of the issue offered and the retirement 
of the first & general mortgage bonds, series E, and the Aaa 
Electric Corp. first mortgage si fund bonds. Beginning Oct. 1, 1934, 
dividends have been paid at one- of the stipulated rates. 


Earnings for Stated Periods 








Years Ended Dec. 31 12 Mos.End. 

1935 1934 1933 July 31 °'36 

Total operating revenues $6,003,828 $5,878,261 $5,686,372 .235,699 
Total operating expenses 2,820,677 2,635,166 2,808,239 3,010,362 











Net operating revenue $3,183,151 $3,243,095 $2,878,133 $3,225,337 
Total non-oper. income. 11,369 br12,694 25,074 22,513 
Net losses of subsidiary 

fe Gee.  scasen i. «seesnce Eee —si‘(‘si en 

Net income. _.... $3,194,520 $3,230,401 $2,894,158 $3,247,850 
Prov. for Fed. inc. taxes 84,345 125,743 -—<-<< = 3l, 

Balance of net earns... $3,110,175 $3,104,658 $2,894,158 $3,216,741 
Annual interest requirements on total secured funded debt to be 


outstanding after the sale_of this issue and the bond retire- 
Et ey ay Ae ey! Se $1,289,000 

Ratio to such annual int. require. of {Before prov. for deprec. 2.77 times 
above bal. of net earns. for the 12; After prov. for deprec.. 2.50 times 
months ended July 31, 1936: 


Maintenance Covenant—Company covenants in the indenture that it will 
in each calendar year in the aggregate (a) expend for maintenance and 
repairs, and (or) (b) deposit in cash with the trustee on account of main- 
tenance, repairs, renewals and replacements, and (or) (c) allocate to the 
same purposes in additional property, a total of not less than the sum of 
25% of the gross operating revenues from mortgaged traction properties and 
15% of the gross operating revenues from the other mortgaged properties. 

Sinking or Improvement Fund—The bonds offered will be entitled to the 
benefits of a sinking or improvement fund which requires that on or before 
August 1 the company pay to the trustee $200,000 in each year from 1937 
to 1954 inclusive, and $275,000 in each year thereafter, in cash or in bonds 
of the issue offered, at their principal amount, except that in any year the 
company may, as to the excess required over $50,000, in lieu of cash or 
bonds, certify to the trustee expenditures made for additional property 
within the 12 months immediately preceding such August 1. Any cash so 
paid is to be used by the trustee for the purchase or redemption of bonds of 
the issue offered, and the company may offer such bonds for sale to the 
sinking fund in competition with others. The company is entitled to a 
credit on the required payment or enditure in any year to the extent of 
amounts ‘paid or certified, within the 12 months immediately preceding 
August 1 of such year, pursuant to the sinking fund requirements of the 
company’s Ist mtge. and of the bonds of series G, but in no event shall the 
ager te  paymens - qos or bonds be less than $50,000 in any 12 month 
per ending ‘ 

Underwriters—The names of the underwriters and the principal amount 
of bonds which each of them has severally agreed to purchase appear below: 


The First Boston Corp, Boston$3,000,000 | F. S. Moseley & Co., Boston... 430,000 
Coffin & Burr, Inc., Boston... 2,000,000} Whiting, Weeks & Knowles, 
Brown Harriman & Co., Inc., ks Hn cngcenccasnce 430,000 
a, iil unm tatiana aii ael Tie 900,000 | R. L. Day & Co., Boston..__- 235,000 
Blyth & Co., Inc., New York. 900,000} Estabrook & Co., Boston....-. 235,000 
Harris, Hall & Co. (Inc.), Chi- Jackson & Curtis, Boston... 235,000 
Dp ithabpontititihnnneaas 900,000 | Paine, Webber & Co., Boston. 235,000 
Halsey, Stuart & Co., Inc., Spencer, Trask&Co.,NewYork 235,000 
I os hes teak de an inietiealenia cca 575,000 | Starkweather & Co., Inc., New 


cag 
Stone & Webster and Blodget, 











Sits & dimen nina mhaniineed 235,000 
hy gS itn a in 575,000 | Tucker, Anthony & Co.,Boston 235,000 
White, Weld & Co, New York. 575,000}H. M. Payson & Co., Portland, 
Field, Glore & Co, New York. 430,000 i nde anaamunmailektts 235,000 
Kidder, Peabody & Co.,Boston 430,000] Maine Securities Co., Portland, 
W.C. Langley &Co.,New York 430,000} Me...............-..-... 115,000 
Lee Higginso. Corp., Boston. 430,000 
Balance as at July 31, 1936 
Assets— Liabtlities— 
pS rere ee $58,365,042 | Funded debt.............-. $32,100,000 
Prop. he: in f-e for future de- Notes payable. ............ 1,193,000 
0 Sa 2,037,654 | Notes payable (current)... . 798,000 
eg saad ils gae- gee 85,362 | Accounts payable........-.. 359,763 
Notes receivable (net)_.___. a 522,697 
Accounts receivable (net)... 478,885) Prov. for Fed. & State taxes. 100,059 
Unbilled income (est.)...... 40,472 | Consumers’ deposits & accr. 
Merchandise, &c.........-- 351,936 interest thereon.......... 143,044 
Other current assets...._._ 112,395} Due to affiliated companies_. 50,645 
Cash deposited with trustees. 86,144) Called & matured bonds_.... 86,144 
Special deposits.......... te 360 | ee 4,286,612 
i 165,866 | Preferred stocks............ 19,753,200 
eee Mee. . np atkescenonés 485,253 | Common stock............. 2,500, 
Deferred charges........... 2,820,078 | Capital surplus............ 1,312,423 
Contributed surplus........ 1,080,051 
Earned surplus............. 1,124,517 
RES SRER ? Pt $65,410,157 ae aeometrey ue $65,410,157 





—V. 143, p. 2670. 
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Volume 143 Financial 
Central Power & Light Co. (& Subs.)—Harnings— 
Period End. Sept.30— 1936—3 Mos.—x1935 1936—9 Mos.—x1935 
Total oper. revenues... $2,088,934 $1,883,896 $5,911,496 $5,222,724 
Operation............. 793 677,055 1,967,583 ,950,848 
Power purchased... .... 74,160 78,947 203 ,248 197,703 
Maintenance. ..._.._.. 131,025 93 ,593 358,862 304,180 
Prov. for retirement. . _. 198,562 187 ,082 592,251 581,166 
Provision for reserve for 
storm damage, &c_... 6,144 14,737 17,004 14,737 
@XOS . . . - wen eee y192,373 161,411 y539,139 482,919 
Net earns. from oper. $821,874 $671,068 $2,233,405 $1,691,168 
Other income (net)... . Dr2,593 Dr2,556 Dr9 5,496 
Netearns.beforeint.. $819,280 511 $2,233,396 $1,696,665 
Funded debt interest _.. 428,861 $930: 310 $7591 168 1,317,250 
General interest... __. 10,606 12,018 34,080 6,390 
Amort, of dt. dis. & exp. 33 107 32,941 99,742 101,498 
Netinc. before pf.divs $346,705 $193 ,340 $808,404 $241,526 


x Adjustments made su uent to Sept. 30, 1935, but applicable to 
the period beginning Jan. 1, 1935, have been given effect to in tniese columns. 
y No provision has been made for Federal surtax on undistributed profits. 


—V. 143, p. 2201. 
Central RR. of New Jersey—Earnings— 

September— 1936 1935 1934 1933 
Gross from railway -.- - $2,686,552 $2,526,747 $2,312,527 $2,570,943 
Net fro.n railway. _-_- 784,20 732,03 704,705 871,702 
Net after rents. _______ 150,336 113,464 107 ,978 293 ,141 

From Jan. 1— 

Gross from railway -. . .- 23,280,685 22,084,349 21,839,808 20,365,909 
Net from railway - - .- ~~ 5,698,487 6,054,482 6,348,688 5,769,307 
Net after rents... ____- 1,015,762 2,048,804 2,418,595 1,965,608 


—V. 143, p. 2201. 


Central States Edison, Inc. (& Subs.)—Farnings— 

{Includes consolidated earnings, for periods prior to March 1, 1935, of 
Central States Edison Co., its receivers, and subsidiaries acquired by 
Central States Edison, Inc., at date of organization, with the exception 
that the Caarges created py the reorganization have been substituted for the 
charges of Central States Edison Co.} 














12 Months Ended Sept. 30— 1936 1935 
Gross operating revenues. . ccc cn eee ee ee eee $369,726 $331,843 
a - 185,.8/2 1/5,072 

ER RS EE RE EGS ENGLER IE Sal 29,372 34,020 
Taxes (other than Federal income taxes) ________. 25,92/ 25,989 
EE I ee aes ae eal ae a 38,640 32,433 

es Cr $89,914 $64,329 
Non-operating income of subsidiaries__..__..___. 5,007 Drdl 

ES a ee er ee ee Ae $94,922 $64,277 
x Gross income of Central States Edison, Inc... __. r6,244 Drs,441 

I i tt ee ee $88,678 $55,836 
Charges of subsidiary companies: 

EES Ore a a ee Se 796 820 

ee I i i Cr25 25 
Fixed charges of Central! States Edison, Inc.: 

Int. on 15-year coll. trust bonds—3 % fixed... - 31,575 31,787 

yf Ra eis Says sence mene 20,940 21,191 

Bal. avail. for common stock and surplus--.-.-_-- $35,392 $2,011 


x Includes Central States Service Co., Central States Edison Co., and 
receivers of Central States Edison Co. for periods prior to March 1, 1935. 
y gy Pxy provision made for Federal tax on undistributed net income.— 

: .p. 747. 


Certain-teed Products Corp.—LEzrchange Time Extended 

The time within which holders of outstanding 7% cumulative preferred 
stock may excuange the same for new 6% cumulative prior preference stock 
under optioa A, or for suca new prior preference stock and common stock 
under option B of the plan of recapitalization, has been extended to and 
including Nov. 18, 1936.—V. 143, p. 2360. 


Champion Hardware Co.—Larger Dividend— 

The directors have declared a dividend of 75 cents per share on the 
capital stock, par $100, payable Nov. 15 to holders of record Nov. 5. This 
compares with 50 cents per share paid on Aug. 15 and May 15, last, and on 
Dec. 15, 1935, this latter payment being the first made since Aug. 15, 1934, 
when 75 cents per share was paid. ivividends of 75 cents per share had 
been distributed each three months from Aug. 15, 1931, to and including 
Aug. 15, 1934. Prior to Aug. 15, 1931, quarterly dividends of $1.50 per 
share were paid. In addition an extra dividend of 25 cents per share was 
paid on Aug. 15, last.— V. 143, p. 1068. _ 

Champion Shoe Machinery Co.—Bondholders’ Group 
Opposes Reorganization Plan— 

After a hearing Oct. 9 Federal Judge Davis at St. Louis, Mo. took under 
advisement motions filed by a group of bondholders to intervene in the 
reorganization proceedings in Federal Court of the company. Judge Davis 

took under advisement the question whether the present management 
should be continued in charge of the business. 

Counsel for four bondholders asked for the intervention in order to 
oppose a plan of reorganization proposed by the company and to submit 
another plan to all bondholders. 

Counsel for the bondholders objected to the present management remain- 
ing in charge, and suggested that to avoid the costly proceedure of appoint- 
ing a trustee, a vice-president be appointed by the court to keep it informed 
of the business.—V. 141, p. 2271. 


Charleston & Western Carolina Ry.—Farnings— 





Seplember— 1936 1935 1934 1933 
Gross fro. railway __-- $170,226 $1°4,404 $125,131 $145,013 
Net fro.n railway---—-—-_- 46,15: 30,822 42% 38,751 
Net after rents_______. 21,323 16,831 6,222 21,150 

From Jan. 1— 

Gross froin railway -_--- 1,650,882 1,467 ,739 1,470,389 1,445,270 
Net fro.” railway_-_---- 524,226 386,992 465,093 509,513 
Net after rents______ JR 324,778 234,249 290 ,306 348,728 


—V. 143, p. 2201. 


Chesapeake Corp.—Changes in Collateral— 

The company has notified the New York Stock Exchange that as of 
Oct. 21, 1936 $3,540,000 principal amount of 10-year convertible collateral 
trust bonds, due Dec. 1, 1944, of the corporation had been converted into 
70,800 shares of Chesapeake & Ohio Ry. Co. common stock, leaving a 
balance of 923,200 shares of said common stock held as collateral under the 
collateral trust indenture dated Dec. 1, 1934, securing the issuance of the 
above described bonds.—V. 143, p. 2672. 


Chicago Burlington & Quincy RR.—Earnings— 
36 


September— 19 1935 1934 1933 
Gross from railway--.-- $8,625,848 $7,851,695 $7,413,743 $7,400,507 
Net from railway. ___-- 2,640,446 2,265,382 2,236,582 2,557,431 
Net after rents...._.-.- 1,427,150 1,361,629 1,444,321 1,599,584 
From Jan. 1— 
Gross from railway-.-_-.. 70,649,382 58,987,466 59,282,388 56,714,645 
Net from railway -.----.- 17,563,996 11,359,794 16,003,701 17,218,545 
Net after rents.___.__  - 7,952,350 3,866,967 8,496,238 8,676,900 
—V. 143, p. 2360. 

Chicago & Eastern Illinois Ry.—/arninas— 





September— 1936 1935 1934 1933 
Gross from railway - . --- $1,281,135 $1,116,890 $1,088,221 $1,157,640 
Net from railway ------. 332,090 212,986 250 ,602 318, 
Net after rents_....... 109,418 29,673 74,400 103,532 

From Jan. 1— 

Gross from railway. .---- 11,476,772 9,643,633 9,507,845 8,962,517 
Net from railway -----.- 2,704,481 1,762,592 2,008,420 1,832,261 
Net after rents___...-. 741,843 177 ,893 337,501 def3 696 


—V. 143, p. 2360. 


Chronicle 





Chicago Great Western RR.—Farnings— 
tember 935 


Sep one 1936 1 1934 1933 
Gross from railway.... $1,681,203 $1,484,077 $1,527,083 $1,363,990 
Net from railway... -. 607 ,027 487 039 471,127 4/3,013 
Net after rents_____... 302,228 232,314 208,708 213,544 

From Jan. 1— 

Gross from railway... 13,425,040 11.264,.239 11,524,351 10,796,853 
Net from railway-_..-. 3, 605 2 364,523 3,039,648 2,974,263 
Net after rents_______- 1,220,884 321,826 858,140 693 ,250 


—V. 143, p. 2201. 
Chicago & Illinois Midland Ry.—Zarnings— 
September— 1936 935 


ep 1 1934 193 
Gross from railway... .. $309,076 $231,688 $792 326 $274,622 
Net from railway. .__-_-- 133.850 42,633 101,702 91,873 
Net after rents___.___. 103 ,393 44,208 89,872 74, 

From Jan, 1— 
Gross from railway.... 2,604,527 2,427,726 2,160,982 2,218,839 
Net from railway... _-.. 925,363 702.763 598,533 776,099 
Net after rents_______. 765,324 635,050 565,871 697 ,013 


—V. 143, p. 2202. 
Chicago Indianapolis & Louisville Ry.— Farminge 


September— 1936 1935 193 193 
Gross from railway. ---- $879,989 $740,795 $673,915 $672,589 
Net from railway ~~. _-. 208,091 160,217 135,160 185,307 
N - after —_ Sst Ge, 62,845 46,321 def9 ,749 55,192 

rom Jan. 1— 
Gross from railway... 7,532, 5.884,761 5,557,380 5,354,291 
Net from railway - - ---.. 1,497 ,03 986,619 930,171 1,020,224 
Net after rents. ____... 213,367 def79,491 def344,254 def99,513 
—V. 143, p. 2202. 
Chicago Mail Order Co.—E£xzira Dividend— 
The directors have declared an extra dividend of 12% cents share in 


addition to a regular quarterly dividend of 27 (3 cents share on the 
common stock, Pn $5, both payable Dec. 1 to holders of record Nov. 10. 
ividend was paid on Sept. 1 and June 1 last and in each of 
the four quarters of 1935. In addition, an extra dividend of 50 cents per 
share was paid on Jan. 20, 1936 and on Jan. 21, 1935. The regular quar- 
terly dividend was increased from 25 cents to 374 cents with the March 2, 
1936 payment.—V. 143, p. 1069. 


Chicago Milwaukee St. Paul & Pacific RR.—Larnings 
September— 1936 1935 1934 1933 


A similar extra 


Gross from railway. --.-- $9,800,470 $9,169,469 $8,347,632 $7,995,720 

Net from railway... - 2,162,289 1,790,844 1,920,301 2,020,192 

Net after rents._.....-.- 877 ,912 806 ,938 943 826 960,277 
From Jan. 1— 

Gross from railway ---_-_. 79,981,772 66,546,719 65,666,189 64,260,152 

Net froin railway... _-- 15,823, 9,314,921 13,813,302 16,111,897 

Net after rents___..._- 4,954,010 741,945 4,851,442 6,440,115 


—V. 143, p. 2202. 
Chicago & North Western Ry.—Larnings— 
36 1935 





September— 19 1934 a 1933 
Gross from railway -_.-_-- $8,380,435 $7,389,276 $7,060,094 $7,111,648 
Net from railway. -_-_-- 2,124,607 1,:85,346 1,734,588 2,037,479 
Net after rents.______- 1,246,506 859,941 898,707 1,275,382 

From Jan. 1— ee 
Gross from railway_._-.- 67,568,170 56,602,178 57,477,761 54,976,502 
Net from railway ~~ 8,945,927 7,660,994 10,378,103 11,528,204 
Net after rents.___._-- 1,408,150 1.132.321 3,575,245 4,243,525 
—V. 143, p. 2202. 

Chicago Rock Island & Pacific Ry.— Learnings 

September— 1936 1935 1934 _1933 
Gross from railway- ---- $6,190,988 $5,582,545 $5,635,944 $5,434,440 
Net from railway. _---- 781,435 837 ,949 932,498 980 ,464 
Net after rents. _._.-.-. 41 ,927 274,048 321,939 376,589 

From Jan. 1— 

Gross from railway-.--- 54,501,551 46,313,191 48,069,642 46,059,013 
Net from railway - - ---- . , 4.4 3,81 7 488 320 9 239,399 
Net after rents... ..-.def1,051,121 def1 ,277 ,609 1,347,794 2,750,067 


—V. 143, p. 2360. 
Chicago St. Paul Minneapolis & Omaha Ry.—HELarnings. 


September— 1936 1935 1934 1933 
Gross from railway- ---- $1,633.822 $1,611,256 $1,425,892 $1,393,844 
Net from railway - - - - -- 335,415 400,99 9. ,033 403,911 
Net after rents. __._-..-. 83 ,385 170,934 132,415 240,810 

From Jan. 1— 
Gross from railway---_-- 13,630,803 11,079,536 11,110,578 10,983,367 
Net from railway --—---- 2,305,197 1,335,666 2,012,301 2.558 ,678 
Net after rents___...-.-.- 337,804 def171,405 693 ,035 1,198,717 


—V. 143, DP. 2202. 


Chrysler Corp.— Wins Patent Suit— 

The U. 8. Circuit Court of Appeals at Denver has handed down a decision 
invalidating United States patents Nos. 1,834,907, 1,890,870 and 1,897,014, 
owned by Rolland 8. Trott of Denver and alleged to cover ‘‘floating power 
engine mountings, which were first introduced by Chrysler in June, 1931. 

Suit was brought in June, 1933, at Denver against the Cullen-Thompson 
Motor Co., Chrysler distributors in Denver, in which it was charged that 
the Chrysler ‘‘floating power’’ engine mountings were infringements of the 
three Trott patents. 


Dodge Prices for 1937— 

Factory prices of Dodge cars for 1937 have been left unchanged on two 
models, raised $10 on two models and lowered $5 on two models. In 
addition, safety glass is standard equipment this year on all models without 
extra cost. 

Base price of the line is $640 for the business coupe, followed by $695 
for the rumble seat coupe, both of which are unchanged. Prices of the two- 
door and four-door sedans without trunk have been raised $10 to $705 and 
$745, respectively. while prices of the two-door and four-door sedans with 
trunk have been lowered $5 to $715 and $755, respectively. 


1937 Plymouth Prices— 

Prices of new Plymouth cars for 1937, with safety glass as standard equip- 
ment on all models, will start at $510 as heretofore. he Plymouth business 
coupe will be priced at that figure. Officials said, however, that the inclu- 
sion of safety glass and other extra features without additional charge 
amounted to a reduction of $10 or more throughout the line. | 

Besides the business coupe at $510, the new Plymouth line for 1937 
includes eight de luxe models and other business body types. Prices were 
announced as follows: Business two-door sedan, $550; business four-door 
sedan, $595; de luxe coupe, $575; de luxe rumble seat coupe, $625; de luxe 
four-door sedan, $670; de luxe four-door touring sedan, $680; de luxe two- 
door sedan, $640, and de luxe two-door touring sedan, $650.—V. 143, p. 
2360. 

Clark Equipment Co. (& Subs.)—Earnings— 











9 Mos. End. Sept. 30— 1936 1935 1934 1933 
-““t"  }eeeeenee $1,221,459 $721,291 $792,270 $385,349 
Miscellaneous income... 39,627 36,275 43,180 33,535 

Total income...-..--- $1,261,086 $757 ,565 $835,450 $418,884 
Admin. & selling exps-_- 391,145 309 ,474 319,569 271,987 
Cash discount given---_- 89,973 59,878 56,026 26,832 
Int. and exchange paid. 8,236 593 393 638 
Depreciation. .....--.-.- 338,960 272,762 244,704 215,128 
Develop. exps. incurred- 24,919 aes tek, Ce 
NED i 54,323 5,293 Pe) Biwe o  ee 
ease mebneeny meres. i .anéaacce .* . wtoere 9 Cr88 

Mat pretit. «nccncecs $353,531 loss$24,902 $200,597 loss$95,614 
Preferred dividends. --.. 60,511 59,461 59,481 59,519 
Common dividends... . 164,300 140,266 ' t io aae 

SUPtee..6 6 pe padvions $128,720 def$224 ,629 $850 def$155,133 
Shs. com. stock (no par) 236,716 251, 233,776 236,216 
Earnings per share... ..- $1.23 Nil - $0.60 Nil 


Note—No provision has been made for Federal undivided profits tax. 











a . 
2832 Financial 
Consolidated Balance Sheet Sept. 30 
Assets— 1936 1935 Liabilities— 1936 1935 
Gi Roskbdéncahos $1,378,441 $793,589 | Current accts. pay. 
U. 8. Govt. secur. 244,619 307 ,96 and payrolis_... $420,582 $234,474 
Other mkt.secur.. -...... 524,670 | Taxes, royalties, 
Cash sur. value life &c., accrued... 150,922 51,472 
insurance pols... 30,534 26,341 | Notes payable_... a800,000 —...... 
Notes receivable... 238,611 11,470} Minority interest 
Accts.receivable.. 550,409 296,504 in capital and 
Accrued interest. . 24 1,473 surplus in Frost 
Inventories ......- 1,775,341 1,372,284 Gear & ForgeCo -...... 493 
Int. in & advs. to Preferred stock... 1,164,900 1,136,100 
subsidiaries _... 68,271 67,975 | y Common stock... 4,797,310 4,751,394 
Miscell. com. stock Capital surplus... 607,948 606,872 
ES iia a og SE hackeesst 723,613 634,001 
Claims against 
closed banks... 3,668 4,716 
Special tool acc’t.. 99,803 5,962 
x Real est., bidgs., 
machinery, &c_. 4,435,850 3,889,656 
Deferred charges «& 
prepaid expenses 36,682 112,198 
eer $8,665,275 $7,414,806 CE ed, ennai $8,665,275 $7,414,806 





x After reserve for depreciation of $3,485,662 in 1936 and $3,224,034 
in 1935. y Represent by 236,716 (233, 776 in 1935) no par shares. 
z Includes notes receivable, em ployees’ account of stock purchases, of 
$30,792. a Includes $100,000 ine in 1937.—V. 143, p. 1069. 


Cincinnati New Orleans & Texas Pacific Ry.— Earns. 


Seplember— 1936 1935 _ 1934 1933 
Gross from railway... $1,376,014 $1,116,891 $906,298 $1,076,882 
Net from railway... .- 529,053 813 234,70 463, 0 
Net after rents... __. 391,591 329,797 140, ‘648 320, ‘931 

From Jan. 1— 

Gross from railway... 12,343 ,395 9,918,971 9,448,572 8 ttt ,167 
Net from railway. .-_-.- 4,877, ‘072 3,409,838 3,580,711 S08 65, ‘571 
Net after rents____.__. ‘575, 503 2,531,527 2,556,600 2,730,542 


—V. 143, p. 2045. 


Cleveland Cincinnati Chicago & St. Louis Ry.— 


Director— 

Willard F. Place was elected a Director of the company at the annual 
stockholders’ meeting held Oct. 28. He succeeds Patrick E. Crowley, 
resigned.—V. 141, p. 2881. 


Cleveland Cliffs Iron Co. (& Seas) Sree 


Mon 

Period— Sept. 30° 36. iam 30 °36 Sept. 30 | "36 on 30 °35 
Net income after int., 

deprec., deple., Fed'l 

income taxes, &c__ __ .x$1,437,757 $765,099 x$2,022,196 y$911,435 
Earns. per sh. on 408,296 

shs. common stock __ - $2.03 $0.38 $0.47 Nil 

x Before provision for surtax on undistributed profits. y Including 
Yin? a. from sales of land, standing timber, equipment, &c.— 

Dp 


Cleveland Graphite Bronze Co.—Larnings— 
Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net income after deprec., 














Federal taxes, &c___. x$253,122 $101, an x$932,832 $1,038,470 
Shs. cap. stock (par $1). 321,920 32% 321,920 322.160 
Earnings per share__-_-__ $0.79 $0. 32 $2.90 $3.22 


x Before provision for the corporate surtax on undistributed profits. 

For the 12 months ended Sept. 30, 1936 net income amounted to $1 ,167,- 
479, equivalent to $3.63 per share on the outstanding common stock. This 
compares with $1,095,626, equivalent to $3.40 per share, for the 12 months 
ended Sept. 30, 1935.—V. 143, PD. 0. 


Cleveland Terminals Building Co.—Reorg. Petition— 

Judge Paul Jones of the U. 8S. District Court in Cleveland on Oct. 14 
signed tentative approval of the plan submitted by the Van Sweringen 
interests for the reorganization of Cleveland Terminals Building Co. and 
its parent company, the Van Sweringen Corp. 

Petitions were filed Oct. 13 under Section 77-B of the Bankruptcy Act. 
In the balance sheet attached to its petition the Terminals Building Co., 
which is the Van Sweringen corporation controlling the Terminal lower 
and the Republic, Midland Bank and Builders Exchange buildings, lists 
its assets at $56,284,994, of which its buildings, at cost less depreciation, 

are entered at $33,180,631. 

In addition to these buildings, which constitute the Terminal group, 
the company owns certain building sites in and adjacent to the terminal 
development. Land, building sites, leasehold and leasehold interests are 
entered at more than $17,000,000. 

Total liabilities, exclusive of capital and contingent liabilities, are en- 
tered at $89,633, i41 as of Aug. 31, 1936, of which $27,106, 145 is inter- 
corporate and $27, 683 ,000 is deficiency resulting from sale of collateral at 
a New York public auction Oct. l, 

The largest secured liability of ‘the Terminals company is shown in its 
nares sheet to be outstanding $25,570,300 principal amounts of bonds, 
as follows: 


First mortgage leasehold sinking fund 6% gold bonds, due 


| I et ey ap ee ee ey ee $5,870,300 
First mortgage 5% serial gold bonds, due from June 1, 1932, 

to June 1, 1950 ahs ac a inc eek altho use is id tn mle iain es a ili oe eh Oe 10,500,000 
First mortgage 544% serial gold bonds, due semi-annually 

March 1, 1933-1951, EEE EEE IE EF | ES eT 8,000 ,000 
Second mortgage 6% gold bonds, due May 1, 1935.--.-.----- 1,200,000 


Van Sweringen Corp. 

Van Sweringen Corp. assets are shown in its balance sheet to consist 
principally of its ownership of all the capital stock of the Cleveland Ter- 
minals Building Co., carried at $29,253,066, and of open account receivable 
of the Cleveland Terminals Building Co. of $27, 106,145, as of Aug. 31, 1936. 

Total assets of the corporation are carried on its books at $56,360,573. 
Total liabilities, exclusive of capital and contingent liabilities, are entered 
at $22,758,656. The corporation’s largest liability is the outstanding 
$15,000, ‘000 principal amount of what was originally an issue of $30,000,000 
of fiv e-year 6% gold notes. 

Pursuant to its offer Oct. 29, 1931, of $500 in cash and 20 shares of 
common stock for each $1,000 note, the pres gee eae 9 retired $15,000,000 of 
the principal of the issue. Of the notes not retired, $13,787,000 principal 
amount was acquired by the Van oe interests, leaving outstanding 
in the hands of the public $1,213,000. 

Accrued interest on the unretired notes as of Aug. 31, 1936, was $4,278,- 
340, of which all but $280,310 is payable to the Van Sweringen interests. 
The corporation also sets forth in its petition that it is contingently liable 
as guarantor of the payment of principal and interest on $8,000,000 prin- 
cipal amount of first mortgage 54% serial gold bonds of its subsidiary, 
dated March 1, 1931, the guaranty being automatically released when and 
if $4,000,000 principal amount of the bonds has been retired. 

The present action makes a total of seven Van Sweringen companies 
which have taken advantage of the new reorganization procedure. Pre- 
viously the fi ~1 ny Corp.; the Van Sweringen Co., owning Shaker Heights 
real estate: the Missouri Pacific system, the Chicago & Eastern Illinois 
RR. and the Higbee Co. have filed under the plan.—V. 142, p. 620 


Clinchfield RR.—Larnings— 


September— 1936 1935 1934 1933 
Gross from railway_-_-_-- $504,037 $446,61 $368 ,057 $451 ,540 
Net from railway... --- 212,977 194,17 125,662 192,804 
Net after rents__.____- 213,057 180, 643 112,983 213,001 

From Jan. 1— 

Gross from railway___.- 4,496,945 3,807 ,036 3,934,047 3,624,026 
Net from railway... -- 1,925,461 1,476,580 1,686,513 1,634,891 
Net after rents_______- 1,853,489 1,328,093 1,556,609 1,354,292 
—V. 143, p. 2203. 

Colorado Fuel & Iron Corp.—Admitted to Listing and 
Registration— 

he New York Curb Exchange has admitted to listing and registration 


the warrants to purchase common stock, no par, of the corporation at any 
time on or before Feb. 1, 1950, at the price of $35 per share.—V. 143, p. 2360. 





Chronicle Oct. 31, 1936 


Colorado Central Power Co.—Larnings— 














9 Months Ended Sept. 30— 1936 1935 1934 
Operating revenue, electric. .....-.- $336, 595 $306 453 $286,902 
Total non-operating revenue. -.-....-.- 4,735 3,520 4,506 

ll $341,330 $309,974 $291,409 
TD, ins on aednmedekeetibesee 203 ,673 198,410 178,723 

ID: nit cei ibm webanbhes oe 33 15,385 10,809 
Taxes, excl. of Federal income tax. - - 34,135 29 302 29,166 
TRSEERS GER. ccccccccececess 2,335 2,917 3,223 
Interest on funded debt..........-.- 30,298 ,055 31,721 
Miscellaneous interest...........-.. 1,177 1,280 1,400 
Te Pn Si. « paeodaenendeoeeete —— 86§6—"C omc )~—C(Ctés 

Income, before depreciation, Fed- 

eral income tax, &c............ $52,433 $31,618 $36 364 


Note—It is the company’s policy to make an appropriation to the reserve 
for renewals, replacement and retirements at the end of each calendar year; 
therefore, the above statement for the first nine months of 1936, 1935 and 
1934 shows results before deducting such appropriation. 


Balance Sheet Sept. 30 








Assets— 936 1935 Liabilities— 1936 1935 
Prop., plant & eq_$1l, 524, 548 $1,480,358/ Ist mtg.5%%s.f. 

Construction work g. bds., series A, 

f aa 13,951 due Dec. 1'46.. $729,500 $750,000 
Special deposit--.-. 48 32) Accounts payable. 20,345 19,008 
EERE TER 55,908 43,171)! Accrued items... 38,844 39,322 
Notes & watt. rec. 4,581 10,139; Consumers’ meter 
Acc’ts receivable - . 75,834 74,114 deposits. ....-- 20,086 19,640 
Inventories ...... 22,468 23,036 | Misc. unadj. cred_ 10,669 8,796 
Ag So Deferred credits... ----.-- 98 
Prepayments -_-_-- 3,144 2,330} Reserves._...__.- 416,451 402,508 
Deferred assets-.. 3,048 11,034} x Commonstock.. 300,000 ; 

Ph scdutcudwe 153,688 118,795 

Bee wedéeduae $1,689,582 $1,658,169 TEE causéncnt $1,689,582 $1,658,169 





x Represented by 10,000 no par shares. 

Note—It is the company’s policy to make an appropriation to the reserve 
for renewals, replacements and retirements at the end of each year; therefore 
this balance sheet does not reflect in such reserve the proportionate part of 
such appropriation for the year 1936 and 1935 applicable to the first nine 
months of the year.—V. 143, p. 915. 


Colorado & Southern Ry.—Larnings— 
1936 


September— 1935 19. 1933 © 
Gross from railway. ~~~ - $714,340 $575,445 $542 ,034 $553,991 
Net from railway ~~. -—-~- 206 ,234 140,473 137 ,539 166,545 
Net after rents... -.-- 106,163 52,882 57,938 92,683 

From Jan. 1— a 
Gross from railway-_---- 5,260,427 4,300,180 4,044,274 3,675,987 
Net from railway - --— ~~~ 1,047,610 537 ,06 648,279 558,899 
Net after rents... ..-.. 261,297 def116,696 def15,127 def99,231 


—V. 143, p. 2203. 
Columbus & Greenville Ry.—Larnings— 


September— 1936 1935 1934 1933 _ 
Gross from railway_-.-—-. $124,078 $100,825 $82 557 $73,975 
Net from railway. --——-- 35,349 20,556 7 368 9 237 
Net after rents_______- 25,139 15,914 1,863 8,431 

From Jan. 1— ia at 
Gross from railway. ~~ 839,897 663 ,741 oi 473 541,799 
Net from railway... ~~ 104,864 3,557 7 669 46,519 
Net after rents___.. -_. 56,327 defs ,246 def? 263 49,990 


—V. 143, p. 2204. 
Commercial Credit Co. (& Subs.)—Larnings— 

Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 gueill ce 
Gross purchase receiv’ le_ 188,527,099 117,543,151 590,986,969 384,662,423 
Net income after charges 

3,356,525 2,178,458 8,434,395 5,523,724 
$1.77 $1.64 $4.30 $3.88 


and Federal taxes_ -_-- 
Earns. per share on com. 

Note—No provision made for Federal taxes on undistributed earnings. 
A condensed report of the consolidated operations of the company 


follows: 
1936 1935 
Net income from operations, after charging off or 
providing reserves for all losses and doubtful 
items, Federal and other taxes: 
Quarter I $3 356,625 $2,178,458 
Nine months ended Sept. 30_..._...----- 8 434,395 5,523 ,724 
ee ee a eh nin eamnted 10,710,803 7,114,510 
Net earnings on common stock outstanding at 
end of period after payment of pref. divs. and 
provision for minority interests: 
Quarter ended Sept. 30______..__.._ _....$1.77 per sh. $1.64 per sh. 
Nine months ended Sept. 30___....------ 4.30 persh. 3.88 per sh. 
I i i a ee 5.42 persh. 4.93 per sh. 


No provision has been made in this report for Federal taxes on un- 
distributed earnings for the nine months ended Sept. 30, 1936. The 
directors expect to give consideration at the November meeting to a special 
dividend on the cosnmon stock. 

1936 1935 


9.44 times 7.94 times 
8.65 times 7" 25, times 
8.79 times 7.16 times 


Interest and discount charges, times earned: 
Corer Giles OS. Bila ce cwcovccuceceeceseé 
Nine months ended Sept. 30_.......------- 
ee | ea eaon 

Gross purchases of receivables: 
ree Cn er. weet eobhonsee $188 ,527,099 $117,543,151 
Nine months ended Sept. 30.__...-------. . 590,986,969 384,662,423 
Sy Se i 732,323,548 455,569,473 
The gross purchases of receivables for nine months ended Sept. 30, 1936 

of $590,986,969 exceeded purchases of receivables for the entire year 1935 

which were in the amount of $525,999,303. 

At Sept. 30, 1936 the capital stock and surplus (after conversions of 
preferred stock into common stock and payment of the 20°, common stock 
dividend) were preferred 149,258 shares, par $100 each, $14,925,800; com- 
mon 1,796,448 and 265-1000 shares, par $10 each, $17,964,482 capital 
surplus $15,669,697 and earned surplus $15,873,103.—V. 143, p. 2361. 


Commercial Investment Trust Cor 

The company has notified the New York Stock Exchange that there were 
outstanding as of the close of business Sept. 30, 1936, 11 options providing 
for the purchase of 6,720 shares of common stock of the corporation on the 
following basis: 


No. of Shs. 
150 





Expiration Date 


Price per Share 
2 Dec. 31, 1936 


150 $26.66 2-3 Dec. 31, 1936 
5,820 $29.16 2-3 Dec. 31. 1937 
600 $35 June 30, 1939 


—V. 143, p. 2046. 


Commonwealth & Southern Corp. 
Period End. Sept. 30— et Ri eiTKire 193 


(& Subs.)—HLarns. 
6—12 Mos.—1935 





Gross revenue. ___..---! 11,333,710 $10,116,829 $131375,343 $119, 048787 
Oper. exps. & taxes__-_- 5,972, 760 5, 012,9 136 68,154,086 59,554,037 
Prov. for retire. reserve- 968 ,627 849,783 11,266, ‘927 10, 34 3,718 
Int. & other fixed ch’g’s 3,234.971 3.484'543 40,254,293 40,64: 5 584 
Divs. on pref. stock. —-—- 749,768 749,742 8.997.075 8.996.853 

Balance.__.._._...... $407,582 $19,823 $2,702,961 def$491 ,406 


—V. 143, p. 2672. 


Connecticut Light & Power Co.—fFunds Deposited for 


Redemptions— 

Anticipating the redemption of various securities called in connection 
with the company’s recent financing, the company announced that funds 
have been deposited with the paying agents for the immediate payment of 
the called bonds and preferred stock upon presentation. Payment will be 
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made at the redemption prices, less discount at the rate of 4 of 1% per 
annum. The securities and the call dates are as follows: 


Waterbury Gas Light Co. first mortgage bonds, called Nov. 1, 1936, pay- 
able at the Colonial Trust Co., Waterbury, Conn. 

Bristol & Plainville Tramway Co. first mortgage 44s, called Nov. 1, 1936, 
on ng ee at the Bristol Bank & Trust Co., Bristol, Conn. 

Windsor Locks Water Co. first mortgage 5% bonds, called Dec. 1, 1936, 
payable at the Hartford National Bank & Trust Co., Hartford, Conn. 

Rockville-Willimantic Lighting Co. first & refunding mtge. 5% bonds, 
called Dec. 1, 1936, payable at the Union & New Haven Trust Co., 
New Haven, Conn. 

Connecticut Light & Power Co. 64% preferred stock, called Dec. 1, 1936, 

y et oe ‘ae Hartford-Connecticut Trust Co., Hartford, Conn. 


Consolidated Biscuit Co.—Farnings— 


Earnings for 9 Months Ended Sept. 30, 1936 
Net profit after bond interest and estimates covering all taxes 
except undistributed profit tax 
Earnings per share on 33° 
—V. 143, p. 1070. 





$312,428 
3,000 shares common stock. .......-- $0.96 
Consolidated Chemical Industries, Inc.—Zarnings— 


Period End. Sept.30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net profit after deprec., 


Federal taxes, &c.... $191,682 $126,590 $434,903 $359 ,436 
Shs. $1.50 cum. partic. 

cl. A stock (no par) -.. 249,000 225,000 240,000 225,000 
Earnings per share___.. $0.80 $0.56 $1.81 $1.60 


—V. 143, p. 1871. 


Consolidated Edison Co. of New York, Inc.—Earnings 
Consolidated Income Statement (Company and Affiliated Companies) 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Operating revenues: 


From sales of as..... $8,491,252 $8,823,623 $40,933,208 $42,720,459 
From sales of electric 
P< chine aeme a 41,923,782 40,149,128 176,735,896 179,819,336 


From sales of steam... 


819,065 801,621 10,696,803 10,664,727 
From miscell. sources. 


622,204 191,737 4,251,032 629,770 


Total oper. revs. _.$51,856,305 $49,966,110$232,616,941$233 834,294 
Operating expenses ____. 26,385,166 25,754,072 110,738,629 110,749,179 





Retirement expense.... 4,291,050 4,133,084 18,694,180 21,385,697 
Taxes (incl. provision for 
Federal income tax)... 10,377,531 11,234,174 44.695.772 44,431,264 





Operating income. -__$10,802,556 
Non-operating revenues. 94,495 
Non-oper. rev. deduct’ns Dr116,.745 


$8,844,779 $58,488,359 $57,268,151 
87.919 265,906 507 132 
Dr137,065 Dr461,392 Dr 462,477 


$8,795,634 $58,292,873 $57,312,806 





Gross corp. income. __$10,780,306 











Int. on long-term debt. 4,438,196 4,990,091 19,876,640 19,962,091 
Miscell. int., amort. of 
debt disct. & exp. and 
miscell. deductions __. 215,517 548,071 1,679,620 2,202,115 
Divs.on pref.stk. of affil. 
cos. held by the public 158,144 160,604 639,080 645,309 
Net income... ...... x$5,968,447 x$3,096,866 $36,097,531 $34,503,291 
Applicable to: 
$5 cum. pref. stock of 
Consol. Edison Co. 
Ce ie ae $10,496,245 $10,496,245 
Com. stks. of affil. cos. 
nela Dy Min.etKkhidre ...... ccccce 151,468 170,470 
Bal. avail. for divs. on : 

com. stk of Consol. 

8 BRN Re are $25,449,818 $23,836,575 
Sales of gas, M.cu.ft... 7,572,091 7,669,797 37,664,650 37,748,890 
Sales of electric energy, 

i Bee fF FO 1,114,098 4.792 ,234 4,560,896 
Sales of steam, M. Ibs__ 902 347 885,636 11,368,644 11,314,411 


x Includes the interest of minority stockholders. 


Earnings for 3 and 12 Months Ended Sept. 30 (Company Only) 
Period End. Sept. 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 


Operating revenues: 
From sales of gas__.__. $4,312,320 $4,432,857 $21,554,786 $22,225,064 
731,904 1,424,024 3,553 ,640 5,469,107 


From miscell. sources _ 
Total oper. revenues $5,044,224 $5,856,881 $25,108,427 $27,694,171 








Operating expenses - _ - - . 3,161,092 3,544,091 14,693,786 15,526,712 
Retirement expense. - 176,486 219,117 1,388,775 1,190,518 
Taxes (incl. provision for ; 
Federal income taxes) 1,205,786 1,307,509 4,850,834 5,267,686 
Operating income... $500,859 $786,162 $4,175,031 $5,709,255 
Non-oper. revenues___. 8,501,811 8,731,855 32,708,148 36,876,808 


Non-oper. rev. deduc'ns Dr453,581 Dr533,015 Dr1,840,711 Dr1,702,791 








Gross corp. income_._. $8,549,089 $8,985,002 $35,042,467 $40,883,272 
Int. on long-term debt_. 1,303,259 1,818,275 6,351,215 6,930,017 
Miscell. int. & amort. of 

disct. & exp... .-.. 74,029 69,206 557 331 613,808 

Net income... ..-.. $7,171,800 $7,097,517 $28,133,920 $33,339,446 

Divs. declared on $5 cum 
tea aR Se a a A greet 10,496,245 10,496,245 





Balance available for 
divs. oncom.stock. #£ ...... 
Sales of gas, M. cu.ft... 4,033,298 


To Pay 25-Cent Extra Dividend— 

The trustees on Oct. 26 declared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of 50 cents per share on the 
common stock, no par value, both payable Dec. 15 to holders of record 
Nov. 6. The regular quarterly dividend was raised from 25 cents to 50 
cents per share with the Sept. 15, last, distribution. See V. 143, p. 751, 
for detailed dividend record.—V. 143, p. 917. 


Consolidated Film Industries, Inc. (& Subs.)—Larns. 
Period End. Sept.30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Consol. net profit after 


a $17 .637 
928 


675 $22,843,201 
206 20,639,791 


, 


depr., Fed. taxes, &c. x$290,282 $345,362 x$776,290 $823 ,019 
Earn’s per sh. on 524,97: 
shs. com. stk. (par $1) $0.17 $0.28 $0.33 $0.42 


x No provision was made for Federal surtax on undistributed profits 
Recapitalization Plan Voted— 


The stockholders on Oct. 23 approved the management's proposal for 
a readjustment of capitalization. [The plan was outlined in V. 143, p. 


41.) 

Herbert J. Yates, President, declared several protesting stockholders 
out of order and read a statement bearing on criticism by the Securities and 
Exchange Commission that the company had failed to furnish the stock- 
holders with adequate information with respect to the plan. He said the 
company ‘until advised by counsel that some other course is either neces- 
sary or expedient, has no intention of substituting anybody’s business judg- 
ment or ethical judgment for our own.”’ 

Originally the plan was submitted to stockholders on Oct. 9, but due to 
objections of a minority and the management’s desire to reach Owners who 
had not turned in proxies, consideration was put Over until Oct. 23.—vV. 
143, p. 2673. 


Consolidated Gas Utilities Corp.—Director Resigns— 

At a regular meeting of the directors held on Oct. 20, the resignation of 
E. G. Diefenbach as a director was accepted with regret, and Henry© . 
Wallace, was elected in Mr. Diefenbach's place for the balance of the un- 
expired term.—V. 143, p. 2047. 
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Consolidated Paper Corp., Ltd.—J/nterest Plan— 

A proposal providing for the manner of payment of interest for the next 
five years on the company's $51,406,900 of 54% % first mortgage bonds, has 
been prepared and will submitted to the company’s bondholders and 
shareholders at meetings to be held about the middle of December. 

The ‘‘five-year plan’’ provides for the payment of 15 shares of common 
stock per $1,000 of bonds in lieu of bond interest for the three years ended 
July 2, 1939, being at the rate of five shares per $1,000 bond per annum. 

For the next two year’s interest may be payable in cash or in stock at the 
same rate or in a combination of stock and cash.—V. 143, p. 1717., 


Consolidated Water Co. of Utica, N. Y.—Harnings— 




















9 Months Ended Sept. 30— 1936 1935 
Operating revenue—Water..................-- $504,512 $491,728 
lag atl lg eS gna Re Niles APE tates Bane 103,014 107 ,903 

at ee 23 016 20 364 
Taxes (other than Federal income tax)..........- 66,777 57,022 

Net oper. revs. before prov. for depreciation.... $311,705 $306,438 
Other income ati teat pr Mie tiny NemptotY 2,447 1,688 

RS TIE SERS of. SY SEP A $314,152 $308,126 
Provision for depreciation. ...................-.- 52,208 53,3 

Gross corporate income..............--..-.--- $261,943 $254,764 
nS CD meee 193,123 194 ,062 
nD i, ee ne 257 
Amort. of debt discount and expense__........--- 13 ,063 17,181 
Amortization of deferred charges...........-..--- a. - enone 
Provision for Federal income tax (est.)........--.- 6,086 3,619 

Net income available for dividends and surplus- ~ $26 876 $39 ,668 


Note—No proven has been made for any possible undistributed surplus 
tax.—V. 143, p. 917. 


Consumers Power Co.—Larnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 


Period End. Sept. 30— 1936—Month—1935 1936—12 Mos.—1935 
Gross revenue_____.-_- $2,624,596 $2,490,304 $32,201,087 $29,441,673 
Oper. exps. and taxes_-_- me hE 1,221,442 16,130,653 14,335,583 











Provision for retire. res_ é 237,500 3,075,000 2,850, 

Int. & other fixed ch’g’s 331,227 435.255 4,634,014 4,790,271 

Dividends on pref. stock 350,681 350,610 4,207,989 4,207,920 
ER ea $302 ,047 $245,495 $4,153,430 $3,257,898 


—V. 143, p. 2047. 


Container Corp. of America—¥Fxztra Dividend— 

The directors on Oct. 29 declared an extra dividend of 75 cents per share 
in addition to the regular quarterly dividend of 25 cents per share on the 
capital stock, par $25, both payable Nov. 20 to holders of record Nov. 7. 
A dividend of 25 cents per share was paid on Aug. 15, last, this latter 
payment being the first made since 1931. 


Bonds Calied— 

The City Bank Farmers Trust Co., as trustee, is notifying holders of 
l5-year 5% 2 gold debentures due June 1, 1943, that there has been drawn 
by lot for redemption on Dec. 1, 1936, out of sinking fund moneys, $86,500 
principal amount of those bonds. Drawn bonds will be redeemed at 102% 
S = 0 amount at the office of the trustee, 22 William Street.— 

: , Dp. : 


Continental Insurance Co.— Stock Dividend— 
The directors have declared a stock dividend of 2.5854% on the common 
capital stock, payable Dec. 28 to holders of record Dec. 8.—V. 143, p. 1226. 
Continental Steel Corp. (& Subs.)—Larnings— 
Earnings for Quarter Ended Sept. 30, 1936 














Cree spe eh aa RE MO IS thats hy ANS eR $4,541,167 
Cost of sales (exclusive of depreciation).................-..-- 3,984,373 
Administrative, selling and general expense-_-..........--.---- 338 ,902 
Provision for depreciation..............-.-.- RE eh phe PES ae 132,069 

ey Gn Gn nn ne nmin mbedhbasaibbbhnbaneian $85,822 
BS Si EDEN TEE ALAA AS ELIE EE OEE eS EN 19,245 

i I ee eae Oe RN EM 8 Hl $105,067 
ESI EE SOMETIMES TE 15,937 
Amortization of debt discount and expense. ................--- 2,902 
Loss on sales or dismantlement of properties. ................-- 299 
Se Teme. Drs I nn ak on sn eniee iad See 14,085 

3568 BEGG... cown ddd bddehedeestnabheebtinbibtteoenece $71,842 
nee GENE. SE 2. BE iincadendtinmtinnes wtitbbnnandinwte 1,621,627 
Refund of premium paid on bonds retired. .................--- 20 

IT iB te a Pee Sf A Rt ym NM TA AP EE eT Ste Te a AIR RS Ep $1,693 ,489 
ER a Oe eS ee ee 44,625 


100,289 
De Tit ck Di. on nee Ae btinbansondatecdceseead $1,548,574 
Earnings per share on 200,648 shares of common. _...........-- $0.14 


Consolidated Balance Sheet 
Sept.30°36 June30'36 
$ $ 





Sept.'30°36 June30,'36 
$ $ 


Assets— Liabilities— 
EE ep ae 571,664 916,487 | Accounts payable. 615,042 552,433 
aNotes & accts.rec. 2,067,250 2,026,397) Payrolls payable... 246,172 225,978 
Inventories - - ~ - - - 3,769,162 3,612,158} Accrued int., gen. 
Marketable securs. 1,200 1,200 taxes, &C...... 342,896 345,188 
Real estate held for Bounds due within 

OTIS Aree 96,723 90,275 ES ta de ite el Does oc a 100,000 100,000 
Mise. investments 12,323 12,323 | Funded debt - - -_- 1,400,000 1,400,000 
Other assets... -- 32,583 46,185| Operating reserves 232,948 244,108 


b Land, buildings, Res. for conting - - 161,660 160,156 











mach. & equip... 7,687,119 7,521,272|7% cum. pref. stk. 2,630,600 2,630,600 
PRO. si. ccuchse l 1|}c Common stock... 5,279,310 5,279,310 
Deferred charges - - 89,523 118,181 | Treasury stock... Dr79,746 D7r65,013 

Initial & cap. surp. 1,850,093 1,850,093 
Earned surplus... 1,548,575 1,621,627 
EE en tdéunian 14,327,549 14,344,481 I ad ns ie tate dal 14,327,549 14,344,481 


a After reserve for doubtful notes and accounts and discoun‘s of $173,855 
on Sept. 30, 1936 and $165,555 on June 30, 1936. b After deducting reserve 
for depreciation of $6,316,847 on Sept. 30, 1936 and $6,201,773 on June 30, 
1936. c Represented by 200,648 shares no par value. 


Dividend Halved— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par value, payable Jan. 1, 1937, to holders of record Dec. 15. 
Dividends of 50 cents per share were paid on Sept. 1, June 1 and March 2, 
last, this latter being the initial dividend on the issue. 

In a letter to stockholders, President VU. A. Williams stated: 

‘During the current calendar year all arrearages of dividends on pre- 
ferred have been paid and the company has paid three quarterly dividends 
of 50 cents per share on the common. The present rate of net earnings 
does not justify the continuance of that policy at this time. In view of these 
conditions and recognizing the necessity of making provision for further 
improvements that will be needed to maintain the plants at a maximum of 
efficiency and economy . . the direccors have deemed it wise to reduce 
the dividend on the common stock.’’ 


Cook Paint & Varnish Co.—Admiited to Listing and 
Registration— 

The New York Curb Exchange has adnitted to listing and registration 
the common stock, no par.—V. 143, p. 2673. 

Crocker Wheeler Electric Mfg. Co.—Dismissal of Stock 
Action Asked— 

The following is taken from the ‘‘Herald Tribune’’: 


Twelve partners of Hayden, Stone & Co. are being sued in New York 
Supreme Court for $1,743,000 which the plaintiffs allege was lost to the 
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company through a stock deal in 1930, it was revealed Oct. 19 when Justice 
Charles B. McLaughlin heard argument on a defense motion to dismiss 
the suit because of the statute of limitations. 

The suit was brought in the summer by Jean, Adams, Merrill Frankel 
and other stockholders in the manufacturing company, owing 1,700 shares 
of stock, against the Hayden, Stone firm and 14 directors of the Crocker 
Wheeler company. The plaintiffs claim that on Oct. 10, 1929, the de- 
fendant corporation offiered to its stockholders rights to purchase a total 
of 58,100 shares of its common stock at $45 a share, gi the individual 
shareholders the right to purchase one share of new stock for each four 
held. The plaintiffs said the stock was then selling at $75 a share on the 
Curb Exchange. 

It is alleged that Hayden, Stone & Co. entered into a contract to under- 
write the offering and agreed to purchase the stock at $45 a share. The 
depression came a few weeks later, with tumbling prices, and by Feb. 3 
1930, the stock was then selling at $18 a share on the Curb. It is claimed 
the stockholders refused to exercise the right to subscribe for the new 
stock at $45 a share and that Hayden, Stone & Co. then became liable 
to purchase at that price—a total of $2,600, ; 

‘he plaintiffs said the brokerage firm sought a release and ‘‘conspired 
with the defendant corporation and directors of the Crocker Wheeler 
company” to obtain it for no adequate consideration. The Crocker 
Wheeler company is alleged to have released Hayden, Stone from its 
obligation and ‘‘caused to offer to its stockholders the right to purchase 
at $15 a share on Feb. 3, 1930." Hayden, Stone is then alleged to have 
= Sk 600 this offer and the Crocker Wheeler company got ‘‘not more 
than . : 

The plaintiffs said that if Hayden, Stone had fulfilled its original obliga- 
tion, the Crocker Wheeler company ‘‘would have received for its shares 
$2,614,500."’ In not paying $45 a share for the new stock, the plaintiffs 
claim, Hayden, Stone ‘‘was grossly fraudulent as to the ee neg and its 
stockholders’’ and that it ‘“‘constitutes a willful dissipation, waste and 
destruction of its assets and contract rights.’’"—V. 143, p. 1071. 


Crosley Radio Corp. (& Subs.)—LEarnings— 
Earnings for 9 Months Ended Sept. 30, 1936 





Res, anenasoatier-neenecdssosessemseenbneabnennaeineoods $17,736,204 
Costs, royalties, ordinary taxes and depreciation...........- 15,940,004 
a? rn. i. on eeaseeeseobesuhecebbuedesasadbeoce 139,855 
PR SD GCUncaccooeccoccoessSsoeeeesecosoonconss 260,018 

PE poescocesbennsetnenneceneseaseesocapebiechndeed x$1,390,327 
Earnings per share on 545,800 shares capital stock (no par)_.- $2.54 


x Before Federal surtax on undistributed profits. 

Above current earnings show operating results only, with profit from sale 
of the Kokomo plant to General Motors Corp. not yet reflected. 

For the quarter ended Sept. 30, 1936, net profit was $117,971 after 
charges and Federal income taxes, equal to 21 cents a share, comparing 
with $184,194 or 34 cents a share in the September quarter of 1935. 

Current assets as of Sept. 30, 1936, including $2,040,415 cash, amounted 
to $6,060,416 and current liabilities were $570,863. This compares with 
casn and Government securities of $955,457, current assets of $4,258,052 
and current liabilities of $956,557 on Sept. 30, 1935.—V. 143, p. 1226. 


Crown Zellerbach Corp.—Accumulated Dividend— 

The directors have declared a dividend of $1.50 ? oe share on account of 
accumulations on the series A and series B $6 cumulative preference stocks, 
no par value, both payable Dec. 1 to holders of record Nov. 13. Similar 
payments were made on Sept. 1 and June 1 last. A dividend of 75 cents 
was paid on March 1 last; $1 was paid on Jan. 1, 1936; 75 cents per share 
was paid on Vec. 1, Sept. 1, June 1, and March 1, 1935, and on Dec. 1, 
1934, and dividends of 37% cents per share were distributed each quarter 
from Dec. 1, 1931, to Sept. 1, 1934, incl. In addition, a dividend of $1 
per share was paid on Nov. 1, 1935.—V. 143. p. 1873. 


Crystal Tissue Co.—Condensed Balance Sheet— 








Assets— Sept. 30,'36 Dec. 31,'35 Litabilities— Sept. 30,36 Dec. 31,'35 
Se $36,107 $57,845| Accounts payable. $72,346 $37,859 
Accts. receivable... 149,596 124,849) Pref. div. payable 
Inventories - - . ..-. 195,981 99,711 — , ea 9,900 
Ins. on life of Pres., BGIURE . caccecceo 4,062 2,943 

cash surr. value- 40,196 40,195| Tax reserves-_--_-_. 17,068 13,649 
Stocks other corps. 12,175 15,027| Cum. pref.stock.. 250,000 250,000 
Plant & prop., net. 841,138 852,672} x Common stock... 640,000 640,000 
Ins., unexp’d & on Earned surplus... 311,626 247,773 

Geposit........ 7,340 8,815| Treasury stock... Dr2,500 Dr2,500 
Other def'd charges 10,068 51C 

Discneeecess $1,292,602 $1,199,626 Es $1,292,602 $1,199,626 





x Represented by 93,000 no par shares.—V. 143, p. 2752. 


Cumberland County Power & Light Co.—LZarnings— 
{Including Cumberland Securities Corp.] 
Period End. Sept. 30— Loe ont 1886 1936—12 Mos.—1935 








Operating revenues... -- $402,732 $363,084 $4,332,621 $4,088,424 
Operating expenses -. ~~~ 303 ,560 259,513 3,196,233 2,946,596 
Net operating income- $99,172 $103,571 $1,136,388 $1,141,828 
Non-oper. income—net- 4,89 ; 59,43 63,385 
Gross income.......- $104,067 $107,673 $1,195,818 $1,205,213 
es 51,819 57,493 667 ,672 672,770 
Net income. -.--....- $52,248 $50,180 $528,146 $532,443 
Pref. dividend require. 19,997 19,997 239,964 239,964 


—V. 143, p. 2674 


Cummins Distilleries Corp.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 583. 


Deere & Co.—$1.35 Preferred Dividend— 


The directors have declared a dividend of $1.35 per share on account 
of accumulations on the 7% cum. pref. stock, par $20, payable Dec. 1 to 
holders of record Nov. 14. Dividends of 35 cents per share were paid 
on Sept. 1, June 1, and March 2 last, Dec. 2 and Sept. 3, 1935, and com- 
pare with 20 cents paid on June 1 and March 1, 1935; 10 cents on Dec. 1 
and Sept. 1, 1935; 5 cents per share distributed in each of the six preceding 
quarters; 10 cents paid on Dec. 1, Sept. 1 and June 1, 1932, and regular 
quarterly dividends of 35 cents per share previously each three months. 
Accruals on the pref. stock after the payment of the current dividend 
will amount to $2.35 per share.—V. 143, p. 752. 


Delaware & Hudson RR.—Larnings— 


September— 1936 1935 1934 1933 
Gross from railway. - - - - $2,155,460 $1,967,462 $1,767,366 $2,269,575 
Net from railway - - - — ~~ 476,295 286 56,987 558,205 
Net after rents -------- 322,676 180,027 #def10,010 475,709 

From Jan. |— 

Gross from railway- -- - - 18,416,061 17,199,499 17,580,321 16,266,109 
Net from railway - --— ~~ - 2,995,223 1,906,016 1,687,676 1,105,703 
Net after rents. -.....- 1,831,204 1,167,960 1,155,128 394,319 


—V. 143, p. 2206. 


Delaware Lackawanna & Western RR.—Earnings— 
September— 1936 1935 


: 936 1934 1933 
Gross from railway___-- $4,071,763 $3 ma $3,514,103 $4,009,949 
+ e 6 . , 


Net from railway _-_-—-_. 921,664 21, 658,631 999 ,549 
Net after rents.___.__- 571,730 542,235 300,13 558,131 
From Jan. 1— 
Gross from railway. - -- 36,527,237 33,181,009 33,781,776 32,309,303 
Net from railway - - - - - - 7,015,011 5,165,745 6,891,318 6,630,196 
Net after rents_-_--_-.--- 3,853,765 2,000,836 3,531,098 2,614,567 
—V. 143, p. 2206. 
Denver & Salt Lake Ry.—Larnings— 

Seplember— 1936 1935 1934 1933 
Gross from railway -- - - - $296,140 $261,784 $242,492 $277 ,484 
Net from railway. __--_- 137,581 146,183 151,589 185,194 
Net after rents_______- 154,920 175,227 173 ,678 181,603 

From Jan. 1— 

Gross from railway -. - - - 1,880,858 1,404,680 1,010,496 1,163,621 
Net from railway------ 430,285 556,593 379,274 499 ,606 
Net after rents_______- 604 ,606 812,321 415,569 477.774 


--V. 143, p. 2206 
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Denver Tramway System—Larnings— 
Earnings for 12 Months Ended Sept. 30, 1936 











Tete! GRETA FOVEMNERs « oo co anoscupsccenccoscecssocssscecs $3,176,716 
Operating expenses (including depreciation) . ..............--- 2,285,117 
Bo 06 00 00 SSSS CORSE SSSOCOSEEEHSEOCHEREHOOSESOOCORSOSOROE 402,408 
Net o 8 eee eee ee $489,190 
Total ee ee 32,3 
Gross income less operating expenses and taxes. ............ $521,588 
Interest on ae BOREc nde cdc acocecoecseoan@oecesoensoes 88,1 
Interest on general and refunding bonds................-...-.- 259,561 
Amortiz. of discount on funded debt. .....................-.- 2.0 
Balance for other corporate purposes. ...............-----.- $171,847 


The net income of $171,847 for the period compares with a deficit of 
$71,320 last year.—V. 143, p. 752. 


Derby Gas & Electric Corp.—Accumulated Dividends— 

The directors have declared a dividend of 70 cents per share on the $6.50 
cumulative preferred stock, and a dividend of 75 cents per share on the $7 
cumulative preferred stock, both payable Nov. 2 to holders of record 
Oct. 23. Like payments were made on Aug. 1, May 1 and Feb. 1 last and 
on Nov. 1, 1935. prior to which regular quarterly dividends of $1.62 '% and 
$1.75 per share, respectively, had been distributed. 


T'o Reorganize— 

The corporation, a subsidiary holding company of Utilities Power & 
Light Corp., a registered holding company, has applied to the Securities 
and Exchange Commission (34-3) under Section 11 (g) of the Public Utility 
Holding Company Act of 1935 for a report of the Commission upon a plan 
of reorganization. 

The reorganization plan contemplates the substitution of a single Con- 
necticut operating company for the applicant and its present subsidiary 
companies. The outstanding indebtendess of the applicant is to be retired 
partially through funds on hand and partially through the proceeds of the 
sale of senior securities of the new company bearing a lower interest rate. 
Preferred stockholders of the applicant are to receive share for share 
preferred stock of the new company as follows: For each share of the 
applicant's $7 and $6.50 pref. stock a share of the new company’s $5 and 

.64 — stock, respectively. 

Utilities Power & Light Corp., which now owns all of the common stock 
of the applicant, will receive all of the common stock of the new corporation. 
As a preliminary step in the proposed reorganization, proxies will be solicited 
from the applicant's preferred stockholders to vote for an amendment to 
the applicant's certificate of incorporation reducing present dividend rates 
on the mg cegety preferred stock to the same rates as those of the preferred 














stocks of the new corporation which are to be offered in exchange. 

we arene A hearing in this matter will be given Nov. 14, 1936 in 
Washington, D. C.—V. 143, p. 583. 

Detroit Gasket & Manufacturing Co.—Earnings— 

3 Months 9 Months 

Period— Sept. 30 '36 June 30 '36 Sept. 30 '36 Sept. 30 '35 
Net profit after deprec’n 

& Fed. income taxes... x$94,373 x$167,763 «$406,241 $343 ,270 
Earns. per sh. on 214,250 

shs. com. stk.(par $1) - $0.35 $0.70 $1.63 $1.34 


x Before Federal surtax on undistributed profits.—V. 143, p. 554. 


Detroit Edison Co.—/ncome Statements—] 
Detroit Ed. 














Detroit Ed. Co. & Subs. 

12 Months Ended Sept. 30, 1936— Co. Consol'd 

Gross earnings from operations: wo” 

OEE $51,457,381 $51,457,381 
Steam heating department ..........-....----- 1,935,750 1,935,750 
i ER EES LE ELT TELE 366,441 366,441 
i AE TEE Ae EN a 10,476 82,715 
ET Ee Ae ey ee 53,770,048 $53 ,842 ,287 
Oper. exps. (incl. rents & gen., sell. & admin. exp.) 20,416,629 20,457,443 
Maintenance and repairs.....................- 2,970,989 2,983,853 
Current Hep enn aa to retirement reserve. —-—~.-—- 6,298,967 6,314,221 
Uncollectible accounts less recoveries.........--- 57,905 57,905 
Taxes (other than income taxes)..........._---- 5,657 ,493 5,668,131 
Provision for income taxes..........-.-..--.--- 54,000 54,705 
Income from operations.................-.-.-- $17,414,062 $17,406,026 
Dividends from wholly-owned subs. consolidated -- a. ~eneen - 
Dividends from other dompanies.............-- 11,808 11,933 
Interest on marketable securities... ._......---- 40,497 40,629 
PE EES ELA LLIN LEE EI 20,361 5,821 
Profits on sales of securities...............--.-- 15,359 15,359 
Miscellaneous other income...............-..-- 21,500 36,646 
Gross corporate income... ...._-.-------- .$17,.778,296 $17,536,417 
I SLA AEE AAI LETT 6,117,529 6,117,529 
Amort. of debt discount and expemse___.......-- 277.719 277,719 
I a 42,824 42,850 
Interest charged to construction_............. .- Cr11,100 Cr11,100 
EER a eS Ce ee Oe $11,351,322 $11,109,417 


Note—The consolidated earnings statements include the earnings of all 
subsidiary companies except that the earnings of Michigan Electric Power 
Co. (all of Whose common stock was acquired by the company on June 21, 
1935) are not included in the consolidation for the month of October, 1935. 
As of Oct. 31, 1935 the company purchased and took over the Michigan 
Electric Power Co. of its property and assets except certain cash. 

Intercompany income and profits have been eliminated from the consoli- 
dated accounts.—V. 143, p. 2675 


Detroit & Mackinac Ry.—Luarnings— 


_ September— 1936 1935 1934 1933 
Gross from railway... -_- $79,262 $70,848 $74,033 $53 872 
Net from railway. -_-_-_- 26,866 26 ,006 29,800 13 ,47 
Net after rents______ _- 19,723 21,771 25,632 8,833 
From Jan. 1— 

Gross from railway_-..-.- 544,911 459,516 462,161 435,918 
Net fro.n railway... 101,292 50,319 75,214 44,786 
Net after rents. ......-. 57 ,935 22,760 88,454 14,954 


—V. 143, p. 2206. 


Detroit Street Rys.—LFarnings— 


Period End. Sept. 30— 1936—Month—1935 1936—3 Mos.—1935 











Operating revenues. - - - - $1,406,978 $1,240,366 $4,123,281 $3,676,803 

Operating expenses -- - - - 1,041,066 916,021 3,070,560 2,698,080 

Taxes assignable to oper _ 68,016 72,768 203 ,216 219,120 
Operating income_._. $297,895 $251,577 $849,504 $759,602 

Non-operating income... 2,117 1,807 616 5,345 
Gross income... -...-- $300,012 $253 ,384 $856,120 $765,948 

Deductions. .......... 146,751 152,124 448,659 466,278 
Net income. -_...._.. $153,260 $101,260 407 ,461 299 ,669 

—V. 142, p. 4337. . ’ 
Detroit Toledo & Ironton RR.—Earnings— 

_ Seplember— 1936 1935 1934 1933 
Gross from railway - ~~ $525,582 $493 ,797 $391,319 $387 ,589 
Net from railway. - -_-- 206,893 239,740 156,144 172,700 
Net after rente........ 140,532 179,211 99,899 129,377 

From Jan. 1— 
Gross from railway - -- - 5,788,295 6,160,407 4,585,504 2,981,923 
Net from railway _-_-—-_- 2,918,237 3,329,276 2,298 463 1,192,000 
Net after rents________ 2,024,927 2,441,649 1,615,065 798,610 


$3 Dividend— 

The directors have declared a dividend of $3 per share an the common 
stock, bayou Nov. 20. Dividends of $2 per share were paid on June 8 
and on March 2 last, on Dec. 14 and May 5, 1935, and on July 2, 1934. 
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A dividend of $8 per share was gue on ‘% a 1931, this latter being the 
initial payment on the issue.—V. 143, p. 


Detroit & Toledo Shore Line po Re CR 


September— 1936 1935 1934 1933 
Gross from railway - - - ~~ $254,727 88,399  $169.490 $220,248 
Net from railway - - - - -- 127 ,276 160,416 63,626 109,513 
Net after rents..-....--. 57,649 84,382 13,517 47,512 

From Jan. 1— 

Gross from railway - - - - - 2,812,010 2,534,272 2,221,635 1,900,921 
Net from ~~ beceee 1,511,628 1,351,803 1,163,249 949,925 
Net after rents----.-.-- 752,475 699,838 567,262 398,883 


—V. 143, D. "2206. 
Dexter Co.—To Pay 30-Cent Extra Dividend— 


The directors have declared an extra dividend of 30 cents per share in 
addition to a dividend of 20 cents per share on the common stock, $5, 
both payable Dec. 1 to holders of record Nov. 15. A dividend of 2 cents 
per share was paid on Sept. 1, last, and dividends of 20 cents per share 
were distributed each three months previously. 

Condensed Income Account 9 Months Ended Sept. 30, 1936 
ERE ETE iG NE TR ty 7 Bigs JAE Sgt aie Se Hn A Ol ES $1,255,920 
892,523 

















i i $363 396 
al ERR ot Rael al a al. SY lip REE BiG I. 172,182 
pili ig BG I ET TR AR BEE, TNE Se 57,9 

RE Sat i ga Re a ay RI Me a $133,289 
ns at Cr21,671 
RES REN 5 AR ONG AI IE LEE LE EIT PII 17,351 
Estimated State and Federal income tax..............-..----- 20,700 

EE RS RAS IIR ITI SA A CR a RIT LM TP VM $116,909 
AE RR ER PS RE es a GS RRM RS. RE! $1.1 

Balance Sheet 

Assets— Sept.30'°36 Dec. 31 '35 Liabdilities— Sep!.30 °36 Dec. 31°35 
(bh snrdndéoocae $55,781 $37,024} Accounts payable. $57,921 $30,248 
Marketable bonds 191,182 220,109 | Res. for taxes... 27,422 21,468 
Receivables... ... 173,875 167,738 | Other reserves... -_. 5,318 2,191 
Inventories... ... 199,632 162,284 | Com. stk. (100,000 
Land, buildings & Shares)........ 500,000 500,000 

equipment. . _.. 150,554 153,373 | Earned surplus... 263,016 210,994 
Misc. & def. chgs. 80,757 22,759 
Fas 6 Co6e0e 1,895 1,614 

y ee $853,676 $764,902 Total......-.. $853,676 $764,902 





—V. 1438, p. 1875. 


Dictograph Products, Inc.—To ]ssue Additional Stock— 

The company has called a special stockholders meeting to vote upon 
the proposed issuance of 10,000 shares of capital stock at $20 per share. 
Present stockholders will be ‘given the right to subscribe to one new share 
for every 20 shares held. 

The company states that the 7 
radio will reach 100,000 sets by Jan. he ‘‘silent’’ radio, recently ad- 
vertised, is designed for hospital and aed use. A wire leading from the 
radio is placed under listener's pillow and only the listener can hear the 
radio program.—vV. 143. D. 1875. 


Driver-Harris Co.—Bonds Called— 

A + of $23 ,000 first mo rigage s.f. 15-year 6% gold bonds, due June 1, 
1942 have been called for redemption on Dec. 1 at 102% and interest. 
Payment will be made at the Fidelity Union Trust Co., Newark, N. J. 


Registration Statements Withdrawn— 
The SEC has permitted the withdrawal of ete statements Nos. 
2-2207 and 2—2208 filed May 29 last.—V. 143, 1876. 


Duke Power Co.—To Reduce Pan 

The company on Oct. 28 filed a reduced schedule of rates jointly with 
the North Carolina Utilities Commission and the South Carolina Public 
Service Commission which is designed to effect an annual savings of $1,100,- 
000 to users in the two states. 

Largest benefactor will be textile manufacturers, utility officials said. 
Saving to this group is estimated at approximately $740,000 a year. Com- 
mercial —— users will save around $197,000 annually, it is estimated. 

The reduction was allowed by lower operating costs as a result of the 
merger of Duke and its subsidiary, Southern Public Utilities Co., and in- 
creased business, officials said.—V. 142, p. 1981. 


Duluth Missabe & Northern Ry. —Earnings— 


pose for the new “‘silent’’ 


September— 1936 19 1934 1933 
Gross from railway. --- $3,201,930 $1, 7, 768 $1, 4 451 $2,514,169 
Net from railway - ~~ —-- 2 356,47: 1,074,178 4 1,872,865 
Net after rents.....-.-.. 379, 54,732 i 176. 313 1,673,614 
From Jan. 1— 
Gross from railway--.-_-_- 14,433,891 709,906 8,241,218 8,095,244 
Net from railway. ~~ --- 8,437,584 4.751.756 2,992,813 4,090,405 
Net after rents.....-... 7,106,693 3,922,461 2,336,441 3,530,353 
—vV. 143, p. 2206. 

Duluth South Shore & Atlantic Ry.—Larnings— 
September— 1936 1935 1934 1933 
Gross from railway----- $263 ,999 $255,357 $196,307 $193,439 
Net from railway - ~~ — -- 73,075 104,263 49,143 52,948 
Net after rents. ....-.-. 46,720 90,956 31,020 32,427 
From Jan. 1— 
Gross from railway. - --- 2,201,630 1,792,431 1,707,064 1,456,686 
Net from railway - — - ~~~ 691,654 464,136 ‘346,468 34.095 
Net after rents. -...--- 503 ,664 341,666 155,260 32,501 
—V. 143, p. 2207. 

Duluth Winnipeg & Pacific Ry.—Larnings— 

September— 1936 1935 1934 1933 
Gross from railway----- $1 10,074 $88 ,635 $81,455 $85,347 
Net from railway - ~~ ~~ - 26,814 def2 ,897 def2 ,369 14,0 
Net after rents. .....-.- 8.455 def 16, ‘300 def20 ,557 21,315 

From Jan. 1— 

Gross from railway----~ 1,011,747 758,710 649 ,947 600 ,679 
Net from railway. --- 171,766 def18,975 def60,145 #£def73,610 
Net after rents... .- def38,114 def138,990 def48,557 def40,318 


—V. 143, p. 2207. 
East Coast Public Service Co. (& Subs.)—Larnings— 

















9 Months Ended Sept. 30— 1936 x1935 
Total operating revenue. ---......-------------- $496 ,867 $449,777 
eo eT ebeéudesetea 255,558 239,359 
REE GC RE TEE a ip apc map 59,678 56,446 
Taxes, exclusive of Federal income tax... -.--- 38,166 35,629 
eee, deta neaneetasesone 3,183 3.869 

Net income from operations -_-—_........-....---- $140,280 $114,472 
Non-operating revenue, net__..........-------- 9,316 6,670 

Net income before provision for res. for renewals 

and replacements (deprec.), fixed charges, Fed. 

SOG Ss Ginnnn cath cubeehean bene wow es $149,596 $121,143 
Interest on unfunded debt of subsidiaries- -- --- - - - 7 19 
Interest on long term debt of East Coast Public 

ee ase iret is mabe Ome eee 68,436 71,328 
DE GOES IOGINNRk. 6.4 he cn cicedncscescesence 408 824 

Balance, before provision for renewals and re- 

placements (depreciation) and Federal inc. tax _ $80 ,744 $48,971 


x After eliminating figures applicable to properties sold during 1935. 

Note—It is the policy of subsidiary companies to make an appropriation 
to their respective reserve for renewals and replacements (depreciation) at 
the end of each calendar year; therefore, the above statement for the nine 
months ended Sept. 30, 1936 and 1935 show results before providing such 
appropriation. 














> 
Chronicle 2835 
Consolidated Balance Sheet Sept. 30 
Assets— 1936 1935 Liabtlities— 1936 1935 
Prop., plant Long term debt... .$2,260,100 $2,391,200 
equip., fran., *088, 817,069 $3,048,106 | Notes payable- .-.. 13,600 4,320 
Misc. inv., at cost - 4,247 19,595 | Accounts payable. 72,874 55,338 
UBER... codavuseccs 52,051 52,929 | Accrued items... 27,489 22,463 
Notes receivable. . 191 367 | Consumers’ dep., 
Accts. receivable... 121,157 108,024 refundable. . ... 11,757 10,052 
Inventories. ..... 85,760 60,800 | Deferred credits . - 4,890 3,576 
Misc. deposits... . 1,983 1,984 | Reserves.....-.-.. 377,860 394,781 
Spec. dep., trustee  ...... 1,950 | Unrealized profit. = =—lf ronal 
Prepayments - . ... 4.903 2,077 |Com. cap. stock. . 32,999 32,999 
Deferred items. . . 5,223 9,772 ,Capital surplus... 350,690 350 ,690 
Earn. surplus,since 
March 1, 1934. .def70,224 40,187 
Total. ........$3,092,585 $2,305,608 eincneenamm $3,092,585 $2,205,608 





Note—It is the company’s policy to make an‘appropriation to the reserve 
for renewals, replacements and retirements at the end of each year; there- 
fore, this balance sheet does not reflect in such reserve the proportionate 
part. of such appropriation for the year 1936 applicable to the first nine 
months of the year.—V. 143, p. 754. 


Eastern Cuba Sugar Corp.—Sale— 

It was announced Oct. 28 by the Chase National Bank, trustee of 15-year 
7%% mor age sinking fund gold bonds, due Sept. ‘1, 1937, that "is 
properties o is company which were offered for sale in the foreclosure 
proceedings at Moron, Cuba, been bid in by the trustee under the 
mortgage securing the ‘ponds for $3,000,000.—V. 143. p. 2049. 


Eastern Gas & Fuel Associates—Larnings— 








12 Mos. End. Sept. 30: 1936 1935 1934 1933 
Total income.......... 10,038, +5 $10,765,851 $11,710,427 $11,008,298 
Deprec. and depletion.. 3,564,174 3,230,671 3,158,188 2,874,437 
Int., debt ot men AL... 

expense, eral taxes 

& minority interest... 3,689,185 4,681,889 4,625,065 4,190,076 

Net income......... $2,785,176 $2,853,291 $3,927,174 $3,943,785 
Divs. paid pos % prior 

preferred stock... _. 1,108,769 1,107,157 1,106,144 1,104,861 
Divs. pd. on rt pf.stk. 2,100,525 1,971,806 1,970,562 1,970,514 

ED ecbite need $424,118 $225,672 sur$850,468 sur$868,410 
Earnings per share on 

common stock... ._- Nil Nil $0.42 $0.43 


x These figures do not yet reflect any net benefit from the recently-com- 
pleted $75,000,000 financing program and from the recent changes in the 
capital structure of the company and its subsidiaries, which resulted in the 
elimination of 14 subsidiaries. All figures are subject to the annual audit 
by certified public accountants. 

For the 12 months ended Sept. 30, 1936, compared with e pas 2 
ended in 1935, coal sales tonnages showed an increase o cel ae (th ou zh 
realization is substantially down), coal transportation decr 
sales tonnage increased 11% and gas sales by the public utility subsidiaries 
increased 1%.—V. 143, p. 2207. 


Eastern Massachusetts Street Ry.—Earnings— 


~~ Period End. Sept. 30— 1936—Month—1935 1936—9 Mos.—1935 — 
Railway operating rev.. $502,308 $496,214 $5,102,155 $4,790,076 











Railway operating exp... 327 ,292 322,104 3,214,234 3.183.373 
—. 33 ,206 28,2384 314,131 259,485 
SE Se eee $141,810 $145,826 $1,573,790 $1,347,218 
Other income.......... 7.281 7.260 71,063 85,120 
Gross corp.income_.. $149,091 $153,086 $1,644,853 $1,432,338 

Int. on funded debt, 
remts, &C....<.<<- 55,900 65,356 561,420 596,317 
Deprec. & equalization _ 103,178 105,013 978,208 978,994 

Net inc. before prov. 
for retirement losses def$9,987 def$17,283 $105,225 def$142,973 


—V. 143, D. 2207. 


Eastern Utilities Associates (& Subs.)—Larnings— 
Period End. Sept. 30— 7 ae Sil 1936—12 Mos.—1935 








Gross earnings. -.-.-...--- $ ,425 711,118 $8,624,977 $8,407,464 
eee,.- - ie een 341,331 324,808 4,216,986 4, »760 
Maintenance... .......- 28,072 24,969 40,899 340,719 

Retire. aaron accruals _ 60,416 60, ‘416 725,000 725, 
Taxes (incl. inc. taxes) -. 83 ,443 89 '439 973,078 1,002,110 
Interest & amortization . 43,151 45,918 558,180 5538 ,076 
tl iy earns, ee i $161,010 $165,564 $1,810,831 $1,721,796 
CS i eae 77 652 77 ,652 

RO Fah RRR dll Sg Sig Bit ae. 2,480 49, 
Applicable to minority EP Ia gi 55 SG 30,359 29 ,955 
iin.” aN sn in oven theses tein tei ennn chee le $1,700,340 $1,564,688 


Applicable to E. 
—V. 143, p. 2207. 


Ebasco Services, Inc.— Weekly Input— 

For the week ended Oct. 22, 1936 the kilowatt-hour system input of the 
operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1935, was as follows: 





vn al? a 

Operating Subsidiaries of— 1936 1935 Amoun % 
American Power & Light Co... ~~ 111,873,000 98,033, ale 13,840, 000 14 1 
Electric Power & Light late 52,071,000 42,269 9,802,000 23.2 


National Power & Light Co.__-- 81,255,000 65,174, 000 16 (081,000 24.7 
—V. 143, p. 2677. : 

Electric Bond & Share Co.—SEC Denies Utilities’ 
Contention They Would Be Placed ‘Under Yoke’’ by Register- 
ing as Provided in Utility Holding Company Act—HElectric 
Bond & Share and Affiliated Companies Also File Brief in 
Federal Court. See “Chronicle’’ Oct. 24, p. 2610—V. 143, 

2520. 

Electric Hose & Rubber Co.—Harnings— 


Years Ended Aug. 31— 


1936 1935 
Net profit - $65,349 $50,668 











Accrued Federal income tax.................-- 10,003 7,292 
I alata eka ete ins ietbiameenie, . , . x aaa 25,482 
EER tbl SLE SOS one 1°, aa inci $55,346 $17,894 
Balance Sheet Aug. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
dads ak ae doled $76,282 $224,168! Accounts payable. $43,492 $23,559 
a Accts. & notes Miscell. accruals - - 5,444 5,119 
rec. & tr. accepts 118,249 62,707 | Accrued Fed. ine. 
Accrued int. receiv _._-.--~- 107 NS a oa ee 10,003 7,292 
Inventories _..... 277,348 220,820 | Common stock. 1,274,100 1,274,100 
Prepaid values -- . 16,358 13,278 | Surplus... _. . 3,596 def53,399 
Miscell. assets __ 9,750 8,100 
b Fixed assets.... 838,648 727,490 
Pats. & tr. mks. _. l 1 
| RRA $1,336,637 $1,2£6,672 ea $1,336,637 $1,256,672 





a After reserve for doubtful accounts and discounts of $10, 993 in 1936 
and $5,400 in 1935. k After reserve for depreciation of $588. 847 i in 1936 and 
$605, 455 in 1935.—V. 141, p. 3225. 


Electric Shareholdings Corp.—Accumulated Div.— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $6 optional cum. conv. pref. stock, no par value, 
payable Dec. 1 to holders of record Noy. 5. A similar payment was made 
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in each of the five preceding quarters, prior to which the last previous 

dividends of $1.50 per share (or at the holder's option, 44-1,000 of a share 

of common stock) were made on Sept. 1 and March 1, 1933. 
Accumulations after the payment of the current dividend will amount 


to $15 per share.—V. 143, p. 755 
Electric Power & Light Corp.—Earnings—See page 2871. 


Electrolux Corp. (& Subs.)—Larnings— 


Period End. Sept.30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
~_ — after charges 


ed. income taxes... x$632,574 $597 ,500 x$2,191,332 $1,989,611 
Earns. per sh. on 1,237,- 
500 sh.cap.stk.(par $1) $0.51 $0.48 $1.77 $1.61 


x Federal inco.1ie taxes have been increased by an amount estimated by 
the co..ipany to be sufficient to provide for new tax on undistributed 
earnings.—V. 143, p. 1075. 





Elgin Joliet & Eastern Ry.—Larnings— 

Seplember— 193 1935 1934 1933 
Gross froju railway. --- $1,562,299 $1,110,082 $676,560 $994,325 
Net from railway... -- ,6386 265,189 49,69: 285,373 
Net after rents... .-.-- 384,734 172,960 def66,016 113,540 

From Jin. 1— 

Gross from railway- -.-- 13,578,784 10,193,107 7,930,340 7,552,249 
Net frou railway - - ~~ -- 4,032,297 2,786,216  1,560,36. 2,031,940 
Net after rents. ....-.-- 2,720,174 1,917,531 470 ,389A 701,230 


—V. 143, p. 2207. 
Emerald Park Mining & Development Co.— Withdrawal 


of Registration Statement— 

The SEC upon the request of the registrant received on Sept. 12, 1936, 
and confirmea on Oct. 6, 1936 consented to the withdrawal as of Sept. 12, 
1936, of the registration statement.—V. 143, p. 1557. 

Federal Water Service Corp.—Aeclassification Plan Pro- 
posed—Plan Aims to Free Earnings for Payment of Dividends— 
Will Simplify Capital Structure, Clear Up Accumulated Divi- 
dends and Kiiminate Capital Deficit— 

The directors have submitted to stockholders a plan involving a re- 
classification of the stock of the corporation and a reduction in Capital. 
A special meeting of stockholders has been called for Dec. 4 to permit stock- 
holders to vote upon pian. C. ‘Il’. Chenery, Pres.,stated that purposes of 
the plan are to clear up existing dividend arrearages on the corporation's 
preferred and class A stocks, eliminate future fixed dividend requirements, 
and eliminate the present capital deficit so as to permit payment of dividends. 

The plan proposes to substitute for the outstanding 159,269 shares of 
preferred stock, 1,001,096 shares of new class A stock; and to substitute 
284,387 4 shares of new class A for the 568,775 shares of class A now out- 
standing. For the outstanding 542,450 shares of class B stock there will 
be substituted a like number of shares of new class B stock, convertible 
into the new class A upon payment of $17 per share to the corporation. 
Thus if the class B stock exercises its right of conversion, all stock of the 
corporation will be of one class. Until conversion by the class B stock, the 


new class A, which will have a stated value of $15 per share, will be entitled - 


to receive all dividends declared by the corporation and all assets upon 
dissolution, except a nominal interest in earnings and assets preserved 
by the class B stock, which cannot exceed one cent per sharein any year in 
dividends or one cent per share in dissolution. The corporatien’s out- 
standing 544% debentures remain undisturbed. 

Holders of federal preferred stocks are to be given a number of shares 
of the new class A that is equivalent to the rate of dividend on their preferred 
stock; that is, for each share of $7 preferred, with dividend accumulations, 
there will be given seven shares of new class A: for each share of $6 preferred 
with dividend accumulations, there will be given six shares of class A, &c. 
For each share of present Federal class A stock with dividend accumulations, 
the plan gives '% share of new class A stock. Class B stock gives up all 
claims to substantial earnings and assets, but has the right to vote share- 
for-Sshare with the class A stock and is given the right to convert share-for- 
share into the new class A stock at any time upon payment of $17 per share. 

in discussing the benefits to be obtained under the plan, President 
Chenery stated: 

**if no plan for the reduction of the capital of the corporation is adopted, 
it is believed that no dividends can be paid for a number of years upon any 
class of stock of the corporation. Federal is incorporated in the State of 
Delaware. ‘he statutes of Delaware provide that a corporation can not 
pay dividends, even out of current earnings, if there has been an impairment 
of the capital represented by shares of stock having a preference in the 
distribution of assets on dissolution. In the opinion of the board of di- 
rectors tnere is such an impairment at the present time. Accordingly, 
under the existing capital structure of the corporation, no dividends may 
be paid on any class of stock until such impairment is eliminated either 
through earnings or appreciation in the value of the corporation's assets. 

‘‘Federa!l derives its income from interest and dividends upon its invest- 
ments, Which income for the current calendar year will be substantially 
9390,000. from this income it is necessary to pay operating expenses 
estimated to amount to $200,000 annually and interest upon its 514% % de- 
bentures aggregating annually $386,072. This leaves a balance of earnings 
of approxiiuately $300,000 which would be available for dividends if the 
present Capital deficit did not exist. If the plan proposed is consummated, 
it is expected the corporation will be able to pay a dividend this year of 
approximately 20 cents per share on the new class A stock to be outstanding. 
if the present earnings trend in the business of the operating companies is 
continued, the probable result will be an increase in the dividends paid to 
Federal with a resulting increase in the amount available for the payment 
of dividends on the new class A stock. 

‘The Federal Revenue Act of 1936 imposes a severe schedule of penalty 
taxes aggregating 20.5°% on the undistributed income of corporations. 
Hence, any attempt to reduce the present deficit by retaining earnings to 
apply against it would result in the payment of heavy penalty taxes. The 
effect of such tax payments will be to reduce greatly the amounts of earnings 
that can be applied against the deficit and thus will defer its ultimate 
elimination and the resumption of dividends.”’ 


Statement of Income and Earned Surplus (Deficit) Year Ended June 30, 1936 











Dividends and interest from sub. companies__.____.._._._____- $317,707 
Interest from Southern Natural Gas Co_____________________- 98,055 
SE I EEE 12,574 

ERE ea ee apd CRI: ke Skea a5 PS eRe YT $428,336 
General and miscellaneous expenses______________..._____._- 151,723 
Provision for depreciation of office furniture and fixtures - ~~ - ~~ - 4,000 
I Re ee 8,726 
Sn 386 ,073 

EES ae Pa eee eT a ay ENO T eE eee $122,186 
Deficit, June 30, 1935, as adjusted..................__-_-__--- 2,332,497 
ED ns mtun duu madced a adueiee 84,911 

OE Eee a eee ee Se $2,539,594 


Note—Unamortized debt discount and expense aggregating $480,786 
applicable to bonds now outstanding was charged to capital surplus in 1929 
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by action of the board of directors, resulting in the elimination of subsequent 

amortization charges, which in the year ended June 30, 1936 would have 

amounted to approximately $19,000. In addition, debt discount and ex- 

pense in the amount of $1,053,742 applicable to bonds retired was similarly 

charged to capital surplus in 1927 and 1929. 

Balance Sheet per Books as at June 30, 1936 and Pro Forma Balance Sheet 
as at Same Date 


[After giving effect to proposed adjustments] 











Per Books Pro Forma Per Books Pro Forma 
Assets— $ $ Liabtlities— $s $s 
Invests. & advs.: 5%% debentures. 7,019,500 7,019,500 
Sub. cos.—consol.31,314,340 26,021,431 | Current liabilities - 90,238 90,238 
Southern Nat. Gas Res. for deprec. of 
Co.—not consol. 2,953,909 2,953,909| investments.... 501,615 1,207,091 
Other investments 1,464,970 1,464,970) Miscellaneous res - 102,459 102,459 
Current assets.... 219,521 219,521 | Cumul. pref. stock 
Comm. on cap. stk 1,444,221 -..... (no par): 
Organizationexp.. 424,732 ......- $6 series (71,706 
Deferred charges & shares) ...... 6,812,070 Gwéoce 
* unadj. debits--- 8,436 8,436 $6.50 ser. (69,888 
Office furn. & fixt. shares) . . .._. ae 8=36——( eerewe 
(less reserve) -. -. 6,178 6,178| $7 series (15,296 
ss Baan -— easece 
$4 series (2,379 
shares)... .... I 
Cl A (568,775 shs.)13,666,734  ....-- 
Cl. B (542,450 shs.) 2,500,000 —..-..- 
Cl. A stk. (1,285,- 
483 \% shs.)___-_- ecceee 19,383,253 
Cl. B stk. (542,450 
in RE ET a 5,424 
Capital surplus... 1,305,718 2,967,483 
Earned deficit... 2,539,594  -...... 
Miiiiceeseseeee 37,836,310 30,674,448 eae 37,836,311 30,674,448 
The pro forma balance sheet gives effect to the following proposed ad- 


justments: 
(a) The reduction of book value of investments to cost by a write-off of 
$5,292 ,909. 
(b) Theincrease of the reserve for depreciation of investments by $705,476. 
(c) The write-off of commission on capital stock $1,444,221 and organiza- 


.tion expenses $424,732. 


(d) The substitution for the present outstanding cumul. pref. and class A 
stocks of 1,285,483 % shares of new class A stock and giving effect to the 
Aa tr of capital represented by these stocks from $28,856,373 to $19,- 
282 ,252. 

(e) The substitution for the present outstanding class B stock of the new 
class B stock and giving effect to the reduction of capital represented by the 
class B stock from $2,500,000 to $5,424. 

(f) The net increase of capital surplus in the amount of $1,661,764 and 
the elimination of the earned surplus deficit of $2,539,593. 


Consolidated Income Year Ended June 30, 1936 (Incl. Subs.) (Not Incl. 
Southern Natural Gas Co.) 


[After giving effect to rate adjustments—Scranton-Spring Brook Water 
Service Co.] 


POC: ncsucedbontii}ddaubnataegunetsewosncebmene $16,255,903 
I 26 Ae ne . et i ndbiibh obunebdbnobaséthenen 5,188,335 
Gen. expenses charged to construction._..............-...--. Cr152,822 
Amortiz. of rate case exps. and regulatory commission expenses . 137,415 
Provision for uncollectible accounts. ..................-..... j 


Maintenance. ......-....-.------------- a nessuceesesesocess 
Provision for retirements and replacements in lieu of deprec- - - - - 
GE tn ddus coe eoceuns OO ROeeanenubueceeesuheneces 








Net earnings before provision for Federal income tax... --- ~~ $7,519,419 
Se ee a ddedese bee bodes ce erdsedneneemesas 152,210 
ET eS ee oe a ee oe Nee ee ee $7 671,629 
Charges of subsidiary companies— 
I EEE ES ee ee a te 4,835,029 
EEL LE PN, a 110,238 
Amortization of debt discount & expemse__._-...... ~~ ~~~. 141,134 


Divs. on pref. stock (incl. cumul. divs. not declared of $825,380) 1,256,006 
De Ge ee ee . .as.eceneneecnesnaseeweseeeoe 27,762 





ee ee es En GO. .. og cucccocuccceeonscoceceées 264 329 
RES SR eS Ra ye > ee $1,037,128 


Charges of Federal Water Service Corp.— 








ee I io iii ne is enim drinas is @ eta 380,718 
SDs os once gceresapdsnesoesess seoeneuccoceoeces $656,410 
ee, ee cee, ee, ee een senesemee 2 668,320 
lant segdberpdatinibiittbebetaati-itpeneanemndunenn Gee 
Adjustment of operating revenues, interest charges, reserves, & 
amortization of rate case expenses for prior years as a result of 
rate compromise—Spring Brook division of Scranton-Spring 
LR ELIE LI EAS: SETLIST a 3,235,691 
Adjustment of accrual for prior years’ taxes...............--.. C'rT410,883 
ee nnn 6. eeaecasedbeboennsenedaet Cr25,129 


BR Ee ee RR a 


Consolidated Balance Sheet June 30, 1936 (Incl. Subs.) 
[After giving effect to proposed adjustments] 
Per Books Pro Forma Per Books 
$ _ Liabilities— $ 
Corp.5%% debs’ 6,951,500 
Funded debt of 
ae .. 99,819,800 
Bank loans, &c., 


Pro Forma 
Assets— . 
Plant, property, 
rights, franch., 
&c.._.......175,442,958 171,147,174 
Invest. in. South- 


s 
6,951,500 


99,819,800 


ern Nat. Gas notes payable. 454,302 454,302 

. Se 2,953,944 2 953,944 | Accounts payable 493,443 493,443 
Other invests... 1,997,263 1,997,263 | Consumers accts. 
Special deposits - 447,449 447,449 payable --.--_- 450,200 450,200 
Defd. consumers Accrued taxes, 

accounts - -- - - 502,316 502.316! interest, &c_. 3,365,287 3.365.287 
Cash & working Unearned rev _ _- 625,630 625,630 


ee a e 
Notes & accts. 
rec. (less res.) 
Accrued unbilled 
revenue __._. 
Mats. & supplies 
Comm. on cap. 
EES AT 
Debt discount & 
exp. in process 


2,356,090 2,356,090 | Consumers meter 

& main exten. 

deposits..... 1,485,852 1,485,852 
Defd. consumers 

accts. payable 1,350,601 1,350,601 
169,371 169,371 


2,685,892 2,685,892 


448 368 
999,184 


448 368 
999,184) Mise. defd. liab_ 
Reserves: retire- 
& replace a 15,380,773 15,380,773 
Deprec. of inv 826,462 1,531,938 
Contrib.for ext 929,532 929 532 
of amortizat’n 2,532,708 Other reserves 294,715 294,715 
Organiz. exps. of b Pref. stock of 
holding & inv. — oe. 25,791,031 25,791,031 
companies - ase 06 wma Min. int. incom. 
Defd. charges & stock & surp. 


2,495,292 


prepaid accts. 564,205 564,205| ofsubs------ 1,274,324 1,274,324 
Present capital 
stock of parent 

company ._.. 31,336,128 2... -.. 


Proposed capital 
stock of parent 
company .__- 19,278,159 











Capital curplus. 2,337,844 6,988,133 
Earned surplus. C 7 3) i 
On. oasead 193,861,855 186,634,599 , AT SOE 193,861,855 186,634,599 


a Including approximately $12,000,000 respresenting balances at dates 
of acquisition and amounts arising from appraisals. b Includes undeclared 
— dividends amounting to $4,052,175.—V. 142, p. 4339; V. 143, 
p. 21. 


Federal Compress & Warehouse Co.—Subscription Rts. 
Holders of its common stock of record at the close of business on Oct. 15, 
are being offered the right to subscribe to additional shares of common 





Pee eee ~ ee ER RENE 
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stock in the ratio of one additional share for each five shares held, at $25 
pee The right to subscribe will expire on Nov. 15, 1936.—V. 143, 


Fansteel Metallurgical Corp.—Zarnings— 


Period Ended Sept. 30, 1936— 3 Mos. 9 Mos. 
Net profit after depreciation, normal Fed. inc. 

taxes, int.. undistributed profits tax, &c_____. $39,013 $117 ,733 
Earns. per sh. on 195,932 shs. com. stk. (on par) _- $0.15 $0.45 


—V. 143, p. 1075. 


Federal Mogul Corp.—Common Dividend— 

The directors on Oct. 5 declared a cash dividend of $1.60 per share on the 
common stock, no par value, payable Oct. 29 to holders of record Oct. 15. 
Stockholders have the option of receiving one share of common stock for 
each 10 shares held, in lieu of the cash dividend. 

A dividend of 25 cents per share was paid on the common stock on 
Oct. 15 and July 15, last; 15 cents was paid on April 15, and 10 cents per 
share was distributed on Jan. 15, last, this latter being the first payment 
made since Jan. 2, 1931 when a dividend of 30 cents per share was paid. 

Prior to the declaration of the current dividend a special on of 
stockholders was held at which stockholders waived rights to stock which 
may be issued as result of the dividend declaration. The company has 
154,720 shares of stock issued and outstanding out of 180,000 shares 
authorized.—V. 143, p. 2521. 


Fidelity-Phenix Fire Insurance Co.—Stock Dividend— 

_ Subject to the approval of the Superintendent of Insurance of New 
York, the directors of company have declared a stock dividend of 8.2306 % 
payable Dec. 28 to holders of record Dec. 8. The effect of this will be to 
increase the issued stock from the present amount of $3,464,824.84 up to 
the authorized capital of $3,750,000. 

The company has had an uneven amount of paid capital since 1929, when 
the authorized capital was increased to enable it together with the Con- 
tinental Insurance Co., to acquire the Niagara Fire Insurance Co. and the 
Fidelity & Casualty Co. by exchange of shares. Not all the additional 
shares authorized were used in making these exchanges. 

Under date of Oct. 22, Ernest Sturm, Chairman of the Board, issued a 
statement to stockholders which read, in part, as follows: 

‘The authorized capital stock of the Fidelity-Phenix Fire Insurance Co., 
of New York being $3,750.000, consisting of 1,385,929 15-16 shares of 
issued and 114,070 1-16 shares of unissued stock of the par value of $2.50 
per share, and the board of directors of the company deeming it advisable 
that all shares authorized be issued and outstanding: 

‘At a meeting of the board of directors held on Oct. 22, 1936, a stock 
dividend of 8.2306% in capital stock of the company was declared, payable 
a 28, 1936, to holders of record at the close of business on the Dec. 8, 
‘Pursuant to the foregoing action, and provided same shall be approved 
by the Superintendent of Insurance of the State of New York, as required 
by law, there will be delivered to you by mail on or about Dec. 28, 1936, a 
certificate or certificates for such shares as you may be entitled to receive. 

‘The resolution declaring the stock dividend provides that in any and all 
cases where any amount of stock issuable for such stock dividend shall 
be less than one share, fractional certificates shall be issued, such fractional 
share certificates when surrendered with other like or any other certificates 
of this company for fractions of a share of said stock in an amount equal to 
one or more shares of the capital stock of this company, to be exchangeable 
for a certificate of stock of the company to the amount equal at par value to 
the aggregate amount at par value of the fractional share certificates 
so surrendered and to provide that the holders thereof shall have no right 
thereunder to vote in respect to such fractional share certificates and 
shall not be entitled to the payment of dividends thereon; and also to provide 
that such right of exchange of such fractional share certificates as provided 
for in this paragraph shall cease and terminate two years after the date of 
the distribution of the stock dividend herein provided’ for, and that whole 
shares representing the total number of fractional shares then outstanding 
shall be sold by the company and the proceeds of such sale shall be paid to 
the holders of such fractional shares still outstanding, and thereupon all 
fractional shares shall become null and void.’’—V. 143, p. 1228. 


Fisk Rubber Corp.—W ages Increased— 

C.E. Maynard, Factory Manager of the company, announced on Oct. 22, 
a wage increase of 11°). operative on Nov. 2. The increase affects 1,943 
employees and, it is said, will increase the payroll $250,000 a year. The 
employees had asked the company for a wage conference on Nov. 2.— 
\ . 143, p. 921. 

Fitz Simmons & Connell Dredge & Dock Co.—HE£xzira 
Dividend— 
_ The directors have declared an extra dividend of 12'4 cents per share 
in addition to the regular quarterly dividend of like amount on the common 
stock, no par value, both payable Dec. 1 to holders of record Nov. 20. 
a tee eS were made in each of the five preceding quarters. 
—V. 143, p. 755. 


Florida East Coast Ry.—Farnings— 


September— 1936 1935 1934 1933 
Gross from railway_--_-- $430,451 $335,911 $330,145 $279,619 
Net from railway. __.-- def29,639 def101,355 def119,415 def136,35s 
Net after rents......-. def130,481 def195,186 def213,960 def226,906 


From Jan. 1— 
Gross from railway_-_--- 
Net from railway__.--- 
Net after rents__....-.. 
—V. 143, p. 2678. 


Florida Power & Light Co.—Larnings— 
[American Power & Light Co. Subsidiary] 


Per. End. Sept. 30— 1936—Month—1935 1936—12 Mos.—1935 _ 
Operating revenues_-_-_-.- $899 446 $799,578 $12,135,886 $11,318,325 


6 453 ,392 
1,597 ,929 
531,576 


5,915,672 5,218,251 
1,347 ,048 1,115,777 


323,262 83,393 


5,963,718 
870,008 
def133 ,369 























Oper. exps., &c., taxes_- 508,837 506,319 6,801,284 5,970,438 
Net rev. from oper... $390,609 $293,259 $5,334,602 $5,347,587 
Other income (net)... - 8,7¢ 8,805 347,573 351,654 
Gross corp. income... $399,350 $302,067 $5,682,175 $5,699,541 
Int. & other deducts---- 352,766 344,324 4,208,370 4,129,172 
ECE iets Saline Bie y$46,584 defy$42,257 $1,473,805 $1,570,369 
Prop. retirement reserve appropriations -— —..-.---- 400,000 400,000 
z Dividends applicable to preferred stocks for i : 
period, whether paid or unpaid. -...-...--.--- 1,153,008 1,153,008 
en eae def$79 ,203 $17,361 


y Before property retirement reserve appropriations and dividends. 
z Dividends accumulated and unpaid to Sept. 30, 1936, amounted to 
$4,323,780. Latest regular quarterly dividends paid Jan. 3, 1933. Dividends 
on preferred stocks are cumulative. : 

Notes—Income account includes full revenues without consideration of 
rate reduction in litigation for which a reserve has been provided by appro- 
priations from surplus in amount of $773,589 for the 12 months ended 
Sept. 30, 1936, and of $845,790 for the 12 months ended Sept. 30, 1935.— 
V. 148, p. 2207. 


Follansbee Brothers Co.—Bondholders 
Plan— 


Following a meeting in Pittsburgh, the bondholders protective committee, 
of which Charles B. Roberts IIl, is Chairman, announced that it had 
decided to send out to all security holders and creditrs of the company a 
letter setting forth in detail the reasons upon which the committee bases its 
request for support of the plan of reorganization which it proposes. 

‘The Court has ordered that both the bondholddrs committee's plan and 
the company plan be submitted by the trustees in bankruptcy.’”’ Mr. 
Roberts stated, ‘‘but it is our understanding that this material must 
concise and non-argumentative. We have endeavored at all times to com- 
ply closely with the Court’s wishes and the description of our plan which we 
shall furnish for use by the trustees will be restricted to a short summary 
of its provisions. } 

‘‘At about the same time, however, the bondholders committee will issue 
separately to security holders and creditors a full statement of the reasons 
why it considers its plan to merit the support of all groups. interested in the 
rehabilitation of the company. Since there may be some delay in securing 


Committee on 
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the complete list of names of the security holders, we request that assents be 
not signed for ony other plan until a statement of this committee is received.”’ 
—V. 143, p. 2208. 
Foreign Bond Associates, Inc.—JZarnings— 
Earnings for the 9 Months Ended Sept. 30, 1936 









































REST ERE EEN FS Ce a RI ls Sp bs, il $3,819 
ETRE PLB ARG AS 4 DOE LAS TIN PBN, 2,354 
I i 2,619 
RT RG a gk 1 ne RI Biel 1,956 
ete th co debe bei ee i nn i nn en 736 
Excess of operating expenses over interest earned._....__..- $3 846 
Interest on 5% debentures, series A.__....___........_.._.. ,360 
Excess of operating expenses & debenture int. over int. earned $8,207 
Statement of Surplus for the 9 Months Ended Sept. 30, 1936 
Capital surplus—Balance at beginning of period-_--_-_-...---- $60,821 
Add—Excess of amts. rec. on issuance of common stock over 
ae. . fe FO Ff | eee Se mS PORE are ee 169,755 
Excess of amts. rec. on issuance of 5% debs., ser. A, with 
escrow receipts annexed over the prin. amt. of debs. issued - 4,814 
$235,391 
Less—Portion of red. price paid on the red. of conmon stock 
applicable to capital surplus....................--..--. 7,777 
ENG BG Ge Bet itad on cacncemacececcesoecess $227 613 
Earned surplus—balance at beginning of period--------~---- $41,368 
Profit realized from sale of securities (based on average cost) - - 39,3821 
Less—Provision for Federal income tax.._...........---- 558 
; $39,262 
" $80 ,630 
Deduct—Excess of oper. exps. & deb. int. over int. earned. --- $8 ,207 
Portion of red. price paid on the red. of common stock 
applicable to earned surplus. --..............-.------ 7,062 
ER ae Ts a 10,497 
Stock div. of 2 shares of common stock for each share out- 
standing, paid July 6, 1936 to holders of record as at the 
close of May 6, 1936, excl. of portion thereof provided 
from treasury stock (carried on the books of the company 
at no value)—605 shares at par value of 10 cents per share 60 
$25,827 
EGS 6 GN. CC DUT swdn dant do ttines cdbesbuldddds tl $54,803 
$282,417 
Excess of market value over cost of securities owned, as deter- 
mined by the executive committee of the one in con- 
formity with resolutions passed by the Board of Directors— 
amount at end of period (less provision for Federal income 
Fg 8 pep ye Pere Sa EET he se 1,059 
$283 476 
Balance Sheet Sept. 30, 1936 
Assets— Liabilities— 
eo ee a ee $26,884| Payable for securities pur- 
Cash on dep. with trustee for chased but not received... $2,872 
red. of $950 prin. amt. of Accts. payable—fiscal agent’s 
% debs., series A._..__-- |) i EN pea 98 
Receivable for securities sold Prov. for Federal taxes... .- 2,260 
but not delivered____...- 1,441} Accrued expenses.__....--- 1,005 
Miscell. accts. receivable_.-_- 1,544 | Due to holders of $950 prin- 
Securities owned. _.._____-_- 261,458 cipal amount of 5% debs, 
Accrued interest receivable __ 712 ES pee 950 
Deferred charges, &c....-.- 445 | Common stock (par $0.10) -- 2,772 
NS IE A LEP A 283,476 
a oh iin cine ae $293,435 ER A LLNS ET LEER $293,435 
Note—Under the agreement dated Oct. 6, 1933, with the fiscal agent, 
as modified July 6, 1936, the company is obligated to pay to the fiscal 


agent an amount equal to 5% of any dividend that may declared, and 
upon termination of the agreement, 5% of the earned surplus and un- 
divided profits of the company, adjusted for difference, if any, between cost 
and market value of securities owned; no provision has been made in the 
above balance sheet for any such payments which may be made subsequent 
to Sept. 30, 1936.—V. 143, p. 2521. 


Foreign Light & Power Co.—Pref. Stock Called— 


The company has called 3,244 shares of its $6 cumulative first preferred 
stock “7 ——— on Jan. 1, 1937, at $105 per share less the Canadian 
tax.—V. 2, Pp. 622. 


Fort Smith & Western Ry.—Larnings— 


September— 1936 1935 1934 _ 1933 
Gross from railway----_- $78,160 $58 360 $73,074 $63 ,264 
Net from railway - ----- 21,589 8,269 14,971 13,210 
Net after rents__..___- 11,829 def93 5,984 6,075 

From Jan. 1— 

Gross from railway. .--- 559,099 462,217 499,338 459 ,063 
Net from railway... _-- 81,110 def999 36,340 26,006 
Net after rents____._-- 5,006 def64,626 def25,295 def31,499 


—V. 143, p. 2207. 
Fort Worth Belt Ry.— Request Refused— 


An application by George A. Tomlinson, a Van Sweringen railway 
executive, to become a Director of this company was dismissed on Oct. 27 
by the Interstate Commerce Commission. The Commission vacated and 
set aside also a previous order which had reopened several proceedings 
in which Mr. Tomlinson had been authorized to be a Director in other 
Van Sweringen enterprises.—V. 141, p. 2887. 


Francisco Sugar Co.— Deposits— 

The company announced Oct. 27 that bondholders who had not yet 
deposited under the plan of reorganization, dated as of July 15, 1936, had 
only until the close of business on Oct. 31 to deposit their bonds. At the 
present time holders of $2,378,500 principal amount of bonds out of $2,880,- 
000 outstanding have deposited their bonds, but the company has not as 
yet determined that this is a sufficiently large proportion to warrant an 
application to the Court to permit the plan to be declared operative. 


Income Account for the Year Ended June 30, 1936 


Sugar sales, cost and freight basis....................-.---- $2,260,828 














Less purchase of production quota.................-<------ w 
ESOL I BS EP LOE ES, EI Sey Oe pee | $2,077 429 
ne REPRE IES EEN Seid 133,945 
EIR: SERIE TS TR EI ES EK Be 32,36 
Miscellaneous operating income.....................--...---- 22,129 
RRR aR AB SF IES |S: SA AT eS IRE = LS ACR TE Od $2,265,871 
CO Gan cacicdsebbbunkadds céheenbaccecdsnenks 1,795,084 
TE ET GE ER el I ee ae eR NS $470,786 


i. CO, I 4,! 
Dividends and other interest earned._.............--..-.-..-. l 








Balance of sugar and molasses accounts of previous crops- ----.- 75,947 

EEE IRS pt ES i iy il aE aR SMES SF yin ty i | ys $551,406 
ee a i IS, eee emeeenene 216.000 
ee EE EE SEE NC a pee ey pe ee 61,649 
nn ln ct inelin ee oie man eidinn ibe 22,500 
Cancesliation of lome-O6rmn ISOS. . «oo cu wo ccccecesesseccacesss 9,000 
Federal income tax, 1935 (estimated)-~..........-.....-.-.... 405 
Proportion of bond discount and expenses-_-...........-..-.-.- 11,183 
Depreciation and adjust. of working capital assets and property 

i ER ly + 8 20 A ROS LOL ity LOGIE IEE AIEEE PT PE SS 15,960 
Reserve for depreciation of plant and equipment............- 90,014 

Balance, net profit for the year, carried tosurplus account... $124,694 
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Balance Sheet June 30, 1936 











Assets— Lhabilities— 
a Property, plant & equip... $4,657,613 Receivers’ current liabilities 
Invests. in wholly-owned subs. (originating since com- 
Compania Azucarera Elia pany went into receiver- 
(par value) ship, Nov. 15, 1933): 
Capital stock ............ 2,100,000| Advances against sugar & 
lst mtge. 8% gold coupon molasses of crop 1936... $1,207,244 
iiingecasedaskecdous 2,500,000 Advances against crop lien 
Investment in 2d pref. stock SUSE RUST ccecosevesoss 151,124 
of Globe & Rutgers Fire Accounts payable.......- 91,203 
Insurance Co. (at cost)... 2,290 Expenses payable on sugar 
General accounts receivable. 36,661 and molasses (est.)..... 188,892 
Sugar on hand. ............ 1,854,102; Compania Azucarera Elia, 
Sugar shipped... .........-.- 116,701 current account... ...... 192,975 
Balance pending on sugar and Company’s liabil. (originating 
molasses contracts... .. 49,831 prior to Nov. 15, 1933): 
Deposit with Bankers Trust Ist mtge. 20-year 7%% 
Co. to pay bond interest sink. fund gold bonds, 
DP. caseansene ae 2,231 | GR Bea dawddoccurons 2,880,000 
Cash in banks and on hand_. 66,037 Unpaid ist mortgage bond 
Materials & supplies on hand 211,273 | PE ee 675,000 
b Colonos’ accts. rec. and Loan to company. ....... 66,819 
growing cane. ........... 165,932 Mtge. on lands, due in 1934 60 ,000 
Charges def. and paid in Accrued interest on same... 14,800 
Pe ee 44,501 Accounts payable._...... 201,399 
Def. disc. & exps. on bonds-_. 65,703 Unpresented Ist mtge. bond 
int. coupons (see contra) 2,231 
Compania Azucarera Elia. 1,248,869 
Capital stock ($100 par)_.... 5, ,000 
Pl nadteccobsatssdcelied 107,681 
i otmibiasambinsnhnowe DELETE). REE nccadbedbbbtbcaks $11,872,877 





uipment of $2,242,822. 
$348 ,244.—V. 143, D. 


a After reserve for depreciation on. plant and 
b After reserve for Colonos’ and other accounts o 


2678. 
Fort Worth & Denver City Ry.—Earninas— 

September— 1936 1935 1934 1933 
Gross from railway ..-.-_ $518,311 514,511 3,642 $416,364 
Net from railway _-__-._-. 167 ,444 181,268 99,911 145,027 
Net after rents______.- 92 ,223 116,675 29,402 79,412 

From Jan. 1— 

Gross from railway... _- 4,286,540 3,781,353 4,329,021 3,834,895 
Net from railway _-____- 1,272,605 833 .326 1,626,178 1,391,141 
Net after rents__.____- 78,498 312,522 1,066,134 884,522 


—V. 143, p. 2208. 


Frontenac Apartments—Distrihution— 

The holders of ist mtge. serial 644% coupon gold bonds dated as of 
Oct. 5, 1925 that were not presented for credit at the foreclosure sale, 
are notified that funds in an amount sufficient to provide distribution at 
the rate of $30 per $100 principal amount are now available for such holders 
at the office of the Continental Bank & Trust Co., 30 Broad St., New York. 

Ownership certificates should accompany bonds when presented for 
payment for that portion of the above-mentioned payment representing 
quterest due Oct. 1, 1932, at the rate of $0.53 per $100 principal amount. 


Frund Products Co.—Registers with SEC— 


See list given on first page of this department. : 
Fundamental Investors, Inc. (Del.)—Earnings— 








9 Months Ended Sept. 30— 1936 1935 1934 
I $102,349 $50,815 $61,467 
i a i 47 544 16,951 15,236 

ET OE Re: PY x$54,806 $33 ,864 $46,231 
Dividends paid in cash____________- y58,008 41,709 29 ,669 

i ee 5,659 4,252 

FE Re aana ge, chee Spe mea def$3,.202 def$13,504 $12,310 


x Does not include income from securities sold. Does not include 
$203,730 cash dividends declared from earned surplus (see below). 


Surplus Account for the 9 Months Ended Sept. 30, 1936 


Capital Surplus—Balance at beginning of period, $2,380,243; excess of 
amounts received upon issuance of capital stock over the par value thereof, 
$1 971,316; balance at end of period, $4,351,559. 

Earned Sur lus—(a) Arising from sales of securities: Balance at beginning 
of period, $107,561; excess of accrual over Federal income tax paid for year 
1935, $176; adjustment of net profit from securities sold in prior years from 

is of average cost to actual cost, $13,852; net profit from sales of securities 
on basis of actual cost for the 9 months ended Sept. 30, 1936, $528,675; 
total, $650,265; cash dividends declared, $203,730; balance at end of period 
$446,535; (b) Undistributed net income (exclusive of security profits and 
losses): Balance at beginning of period, $3,399; net income for the period, 
as annexed, $54,805; total, $58,205; cash dividends declared, $58,008; 
balance at end of period, $196; earned surplus at end of period, $446,732; 
total surplus on the basis of carrying investments at actual cost, $4,798,292. 


Balance Sheet Sept. 30 











Assets— 1936 1935 Liabilities— 1936 1935 

Sta +hscenedes= $864,566  $349,099| Reserve for man- 

Accts. rec. for sec. $1,250 
sold from port- Accts. payable__- ee as | 
folio but not de’ Accrued manage’t 

Diet@hcheess . esses 00 OS® Te en ee a aia 

Securities owned__ 4,471,399 2,188,257] Res. for taxes__-- 6,200 11,642 

Divs. & int. receiv. 13,150 9,537 | Res. for legal exps. 700 300 

Subscrip.to capital Res. for conting.. —-_--- 6,000 
iB 4,096 12,961 | Capital stock... _- x545,634  yv325,702 

Deferred charges 507 494 | Paid in surplus__. 4,351,559 2,109,676 

Earned surplus... 446,732 143,152 
Total... ......$5,353,718 $2,597,722 Total. ........$5,353,718 $2,597,722 


x Par $2. y Par 25 cents.—V. 143, p. 1878. 


Galveston Electric Co.—Farnings— 
Period End. Sept. 30— 1936 Month—1935 





1936—12 Mos.—1935 





Operating revenues -_---- 22,902 $18,952 $242 584 $221,904 
ts s+ccnancecns 74: 13,145 161,82 159,423 
aintemance..._._.._.- 2,832 2,621 32,2 32,269 
RS 1,565 1,303 18,096 18,354 
Net income______.._. $4,760 $1,881 $30 454 $11,857 


—V. 143, p. 2208. 


Galveston-Houston Electric RR.—Zarnings— 
Period End, Sept.30— 1936—Month—1935 1936—12 Mos.—1935 
a ; ‘ 











Operating revenues - - - - $19,693 $18,342 $214,721 $212,602 
DONOR. « cncccccccce 11,223 10,422 130,297 124,331 
Maintenance.________. 2,851 3,262 41,129 ,530 
eR a 1,334 1,250 16,104 17 ,966 
Non-oper. inc.—net _ _ _ - 5,108 5,108 1,620 92 

pila ett aa def$824 def$1,701 $28,809 $27 ,866 
Interest on lst mortgage bonds_______________. 61,300 61,300 

tial Inthe SF aR TE a ee nea $32,490 $33 ,433 


—V. 143, p. 428. 


Gardner-Denver Co.—New Director— 
The company announced the election of Howell W. Murray, to its board 
of directors.—V. 143, p. 2208. 


General Asphalt Co.—Plan to Eliminate Subsidiaries 
Approved—New Name— 

The stockholders at a special meeting held Oct. 26 approved the plan 
to eliminate three subsidiary companies and to change the name of the 
parent company to ‘The Barber Co., Inc.’’ The stockholders also approved 
amendments to the certificate of incorporation: (1) permitting directors 
to issue obligations secured by mortgage or other lien or convertible obliga- 
tions without approval of stockholders’ vote, and (2) permitting directors 


Financial Chronicle 





Oct. 31, 1936 


to sell all the assets of the cor 
the stock resented at a meet 
See also V. 143, p. 2050. 
Gannett Co., Inc. (& Subs.)—Earnings— 
Consolidated Income Account for 9 Months Ended Sept. 30, 1936 


ation with approval of two-thirds of 
accordance with New Jersey law. 














ee Soreeeenperenresorgsmmeessecr +4 360 8 
DESRGINE GHRGREER. «0c ccc ce bbnckSbanedsedénctacedéncesoes i y 
DT OIOR 4 a bo occ cn cn csctécdncadbucsécccuecdcoctécoscose 99,103 
Operating MOSM. .cccacceececdcccecsacoencessosecesess $634,953 
Other ieeeene a edcoecoveesddocadsducsusecessbebscotcessuasd 171,841 
TORRE FROST. 0c cc cccnns cconsesdessteessececostccecése $806 ,794 
PRED... cccckvicoccooceséecdmiesesetesdbodcdodsdcntseadecuedé 87 ,7 
DRGEERD GOBER. oo nc pon dbo cb nebhsaboatbeedbanecsada goewecese 142,577 
Equity of Gannet Co. in undistrib. profits of controlled cos.... Cr248,261 
TD BEET. c pon ged oddone cess htocedeacesedocosecdot’csubtiec x$824 ,738 
Preferred dividends. ......... Soebbbescoaseuesoneeecboetes 337 ,500 
OUTRINB a we ccnccwceconeceesnesccacscocececcesecescenesos $487 ,238 


x Equal to $10.99 a share on 75,000 shares of $6 cumulative convertible 
preferred stock, no par. 

Note—Outstanding common stock is all owned by management.— 
V. 143, p. 756. 


General Brewing Corp.—Registers with SEC— 
See list given on first page of this department. 


General Electric Co.—FTC Files Charges Against Nine 
Turbine Manufacturers— 


Charges of price fixing and collusive bidding were 1 ed inst nine 
manufacturers of turbine generators and condensers Oct. 13 by the Federal 
Trade Commission. 

The companies named in all violation of the Federal Trade Com- 
mission Act are: General Electric Co., Westinghouse Electric & Mfg. Co., 
Allis-Chalmers Mfg. Co., Elliott Co., Jeannette, Pa.; Worthington 5? 
& ray P| Corp.; Ingersoll-Rand ©Co.; Foster-Wheeler Corp.; C. . 
Wheeling Mfg. Co., Philadelphia; and Ross Heater & Mfg. Co., Buffalo. 
The Heat Exchange Institute, a trade association with headquarters in 
New York, also was named in the complaint. 

The companies ‘‘constitute a group so powerful that they,are able to 
control the turbine-generator and condenser business in the United States,”’ 
the GTC announcement charged. The companies entered into a price 
fixing agreement in 1933, the complaint - for the purpose of elim- 
inating competition among themselves. e companies, under their 
agreement, fix and maintain uniform prices as well as uniform performance 
guarantees for their products, the complaint asserted. 

The Commission allowed the companies until Nov. 13 to show cause 
why =p A should not be ordered to cease and desist from the practices 
charged in the complaint.—V. 143, p. 2522. 


General Foods Corp. (& Subs.)—Larnings— 











Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
‘s Gross profit. .......- $11,827,375 $10,418.757 $34,543.366 $30,934,068 
SI 3 o db scounebe 7, 299 7,058,293 22,489,980 21,171,996 

Operating profit... $4,461,076 $3,360,464 $12,053,386 $9,762,072 
Other income........-. 91,586 93 ,583 590,719 523, 

Total income___.._-- $4,552,662 $3,454,047 $12,644,105 $10,285,598 
Federal taxes........-- 779,390 546,332 2,026,905 1,515,161 

Net profit.....-.--. $3,773,272 $2,907,715 $10,617,200 $8,770,437 
Earns. pe, sh. on 5,251,- 

440 shs. no par com- 

She GE bbb cdinene $0.72 $0.55 $2.02 $1.67 


x After deducting provision for depreciation and freight charges. Depre- 
ciation provided during the nine months aggregated $1,274,827 ($1,419,930 
in 1935) of which $347,086 ($292,284 in 1935) has been included in selling, 
administrative and general expenses.—V. 143, p. 2521. 


General Motors Corp. (& Subs.)—Larnings— 
Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 





* : $ 

7 2668 GRIEG. wc anccesccs 261,233,445 236,641,933 1068653 ,947 831,525,923 
x Net profit after taxes 

depreciation, int., &c. 34,626,078 30,753,088 175,198,624 114,482,926 
Preferred dividends.._.. 2,294,555 2,294,555 6.8583 ,665 6,883 ,665 

DORMS... «ccc cecedoe 32,331,523 28,458,533 168,314,959 107,599,261 
Earns. per sh. on avgs. 

com. shs. outstanding $0.75 $0.66 $3.92 $2.51 


x Including equities in the undivided profits or the losses of subsidiary 
and affiliated companies not consolidated. y Excluding inter-divisional 
transactions. 

Alfred P. Sloan Jr., President, made the following state;-rent: 

‘‘Net earnings applicable to the co. won stock for the third quarter ended 
Sept. 30, 1936, were equivalent to $0.75 per share on the average co. :Jnon 
shares outstanding during this quarter. This compares with earnings of 
$0.66 per share for the third quarter of 1935. For the nine months ended 
Sept. 30, 1936, net earnings applicable to the common stock amounted to 
$3.92 per share on the average co:mmon shares outstanding during this 
period. This compares with earnings of $2.51 per share for the nine months 
ended Sept. 30, 1935. 

‘‘Net earnings applicable to the common stock for the 12 months ended 
Sept. 30, 1936, were equivalent to $5.10 per share on the average co.i.J1.0n 
shares outstanding during this period. ee 

‘Net earnings available for dividends, including equities in the undivided 
profits or losses of subsidiary and affiliated co.: panies not consolidated, 
for the third quarter ended Sept. 30, 1936, an.ounted to $34,626,078, 
compared with net earnings of $30,753,088 for the third quarter of 1935. 
After deducting dividends of $2,294,555 on the preferred stock, there 
remains $32,331,523, being the amount earned on the co.~:. on shares out- 
standing , which compares With earnings on the common stock of $28 ,458 ,533 
for the third quarter of 1935. 

‘*For the first nine months of 1936, net earnings available for dividends 
amounted to $175,198,624, compared with net earnings of $114,482,926 
for the first nine months of 1935. After deducting dividends of $6,883 ,665 
on the preferred stock, there remains $168 ,314,959, being the amount 
earned on the common shares outstanding, which co.. pared with earnings 
on the common stock of $107 ,599,261 for the first nine months of 1935. 

‘‘Net earnings available for dividends for the 12 months ended Sept. 30, 
1936, amounted to $227 ,942,208. After deducting dividends of $9,178,220 
on the preferred stock, there remains $218,763,988, being the asmounted 
earned on the common shares outstanding during this period. 

‘“‘No provision has been made for the Federal surtax imposed by the 
Revenue Act of 1936 on any undistributed profits accruing after Jan. 1, 


936. 

“Cash, United States Government and other marketable securities at 
Sept. 30, 1936, amounted to $284,397 ,262, compared with $219,802,942 
at Sept. 30, 1935, and $199,435,663 at Dec. 31,1935. Net working capital 
at Sept. 30, 1936, amounted to $336,636 ,390, con.pared with $314,135,092 
at Sept. 30, 1935, and $319,961,219 at Dec. 31, 1935. 

‘‘Net sales of General Motors Corp., excluding inter-divisional transac- 
tions, for the third quarter ended Sept. 30, 1936, amounted to $261 ,233 ,445, 
compared with $236,641,933 for the third quarter of last year. Net sales 
for the nine months ended Sept. 30, 1936, amounted to $1,068,653 ,947, 
compared with $831,525,923 for the corresponding period of 1935. 

‘“‘Net sales of General Motors Corp., excluding inter-divisional trans- 
tions, for the 12 months ended Sept. 30, 1936, amounted to $1 ,392,769,535."" 


To Simplify Company's Structure— 

President Alfred P. Sloan Jr. on Oct. 23 made the following announcement: 

For the purpose of acco. nplishing important savings, as well as to simplify 
the corporation’s corporate organization, certain subsidiary companies 
which heretofore have sold certain individual products as their sole function, 
will be dissolved and their activities grouped together in one corporate 
entity, Which has been organized for the purpose, and styled General 
Motors Sales Corp. The specific selling activities, formerly handled 
by each such separate sales company, will hereafter be handled by corre- 
spondingly designated divisions of General Motors Sales Corp. 


Financial 


rate structure will have no effect whatsoever 
on the corporation's operat routine. The jurisdictions will be exactly 
as before. The personnel is in no way affected. Everything continues 
exactly as before except under a different rate name. 

This statement is issued so that there be no misunderstanding as 
to the objectives involved. 


$500 ,000,000 Suit—Holder of 100 Shares of Stock Charges 
Bonus Payments Since 1918 Were Iliegal— 


Harry Jacobson of Chicago, owner of 100 shares of common stock of 
the a eee brought suit Oct. 19 in Federal Court to recover more than 
$500 ,000,000 which he alleged had been paid to officers and directors of the 
cor tion in illegal stock bonuses since 1918. 

he plaintiff, who is represented by Arthur 8S. Friend and Charles Winkel- 
man, attorneys, asks the Court to cancel the bonuses and to establish a 
trust to receive funds which may be recovered for the benefit of stockhold- 
ers. He also asks the Court to enjoin the corporation from paying further 
bonuses and for the appointmeni of receivers for the General Motors 
Management Corp. and the General Motors Securities Co. 

The complaint alleges that between 1918 and 1936, except for the de- 
pression years, General Motors made large profits, and during this period 
turned over 7,125,000 of its shares, valued at between $500,000,000 and 

000,000, to the defendant executives and officers, although they paid 
no “legal or other consideration”’ for the stock. 

Meanwhile, it is alleged, stockholders failed to receive Proper returns 
on their investments because of the big payments or issues of stock made to 
those higher up. Between 1930 and 1935, it is charged, General Motors 
paid only $10 a share in dividends.—V. 143, p. 2522. 


General Outdoor Advertising Co.— Stock Reduced— 

The stockholders at a special meeting held Oct. 28 voted to reduce the 
authorized shares of Class A stock from 287,610 shares to 279,085 shares 
and decrease the capital of the company by $426,250 through retirement 
of 8,525 shares of Class A stock in the treasury. 


Per. End. Sept. 30— 


Volume 143 


r This simplification of cor 


1936—3 Mos.—1935 1936—9 Mos.—1935 

















Gross revenue......... $3,336,925 $2,804,284 $8,981,264 $8,117,132 
Dit meccemoccse 2,793,313 2,457,832 7,902,859 #£=7,467,108 
Operating profit. ..-. $543 ,612 $346,452 $1,078,405 $650 ,024 
Other income.......... 28,539 41,988 64,370 66,968 
Total income._..... - $572,151 $388,440 $1,142,775 $716,992 
Deprec. & amortiz., &c-_ 234,678 238 ,308 698,150 749 ,266 
EmGGress,; G6... ccceccsce 3,105 3,369 8,891 10,261 
ING6 DFOEIE...cccccccce $334,368 $146,763 $435,734 1loss$42,535 


—V. 143, p. 2368. 


General Printing Ink Corp.—Earnings— 

















9 Mos. End. Sept. 30— 1936 1935 1934 1933 
Operating profit.... $1,071,416 $783,391 $618,422 $409,428 
Other income. _....___. 73,768 125,81 67,468 72,833 

Total income.-__..... $1,145,184 $909,210 ~° $685.890 $482,261 
Other deudctions_.-_ _-- 132,936 145,273 124,228 126,575 
Federal taxes._......_.. 155.505 113,786 84,120 54,800 

ee x$856 743 $650,150 $477 ,542 $300,886 
Shs. com. stk. outst’g_- 183 ,990 183 ,990 183 ,990 185,489 
Earnings per share_-_-_-._ $3.82 $2.68 $1.71 $0.69 


x Before Federal surtax on undistributed earnings.—V. 143, p. 1721. 


General Refractories Co.—Earnings— 


Period Ended Sept. 30, 1936— —3 Mos.— —12 Mos.— 
Dt) [606 éetitinddanniaduaknadsthandeemakine $2,983,293 $9,670,332 
Cost of sales & expenses of operations, excl. of 








depreciation, depletion, interest & taxes______- 2,237,578 7,523,567 
TE Re eT a ae ae $745,714 $2,146,764 
Other income from various sources. .............- 69,209 246,197 





Profit before allowances for deprec., deple., taxes 


I GE ne oe a hes meee annt @ $814,924 $2,392,962 
RR Re PERE E TT ENR TIED SEE SITE A o 103 ,982 98,138 
tA hd” Aa Se ie NR SAE A ETS CD 8,641 30,877 
Corporate and property taxes.................-.- 27 ,563 135,964 
Bond discount and expense amortized...........- 3,091 20,463 
Interest other than on fundeu debt. .......... ~~ 155 he 
nn ss. needaee 32,062 133,312 
my py’! i ai RAST ALL aE 25,379 155,206 
x Federal & Pennsylvania income taxes (est.)..--~- 105,107 235,909 





SD EL. cnt nine a mcihtintilinam nasa eeed $508,941 $1,281,131 
Earn. per sh. on 454,281 sos. outstanding. -_..-..-- $.12 $2.32 
_ Fn oO provision has been made to cover estimated surtax on undistributed 
profits. 
ee The third quarter of 1936 was the best third quarter since 1929. The 
unfille. orders as at Oct. 19, 1936, exceeded those of the corresponding date 
in 1935 by 98%.The profit in the first nine months of tais year of $1 ,052,- 
wus compares with $426,034 in the first nine months of last year, or 94 cents 
a share. 





Balance Sheet Sept. 30 


1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
Real estate, &c___ 11,964,764 12,043,938 x Cap. & surplus. .13,682,362 13,404,535 








Repair parts, &c_. 126.979  132,354\Ist mtge. 415% 
Patents at cost... 14,273 16,521 sink. fund bonds 2,850,000 3,000,000 
Ciebadubdaecus 530,988 490,095 | Accrued int. on 5- 
Special deposit for ee 9,000 
unpaid taxes._. 3,372 9,372 | Accrued int. on Ist 
Deposit for redem, mtge.4 44 % sink- 
DT itntneias | abedini 2,000 ing fund bonds-. 32,063 33,750 
Deposit redemp Allowance for bal. 
6% inc. bonds... .....- 9,000 due Fed. income 
Notes receivable_- 19,512 20 ,662 GER wa cueccese 18,657 24,645 
Accts. receivable... 1,405,800 916,091 | Res. for employees 
Cash in banks in SER ntndses .2ennne 25,500 
> hands of receiver 12,135 13,911 | Res. for employees 
Inventories . . ..-..- 2,046,531 1,823,867 group accident 
Accrued int. receiv 441 640 insurance - ..._. Re, mein 
Notes, accts. & ac- Res. for Federal in- 
crued int. rec come tax......- 178,055 66,408 
SESEescce | ““occece 26,826 Accounts payable. 414,919 271,689 
Due from officers Accrued accounts. 275,808 149,474 
and employees. . 90,078 130,723 
Marketable secur. 243,939 243,939 
Accrued int. on in- 
vestment - ----- 37 42 
Empl. mortgages. 1,029 1,173 
Miscell. investm't. 826,596 826,631 
Deferred accounts. 172,285 277,217 
Total. ........17,458,761 16,985,004 Total...-...-.-.17,458,761 16,985,004 





x Represented by 454,481 shares of no par value.—V. 143, p. 2679. 


General Theatres Equipment Corp.—/I/nitial Dividend 

The directors on Oct. 27 declared an initial dividend of $1.10 per share 
on the ein 5 of the reorganized company, payable Dec. 10 to holders 
of reco Dec. l. 
ye'In announcing the dividend Earle G. Hines, President, stated that over 
95% of the debentures, 89% of the preferred stock and 78% of the common 
s of the old company had been deposited under the reorganization plan 
which was consummated in June of t year. He pointed out, however, 
that those remaining holders who fail to exchange their securities on or 
before Dec. 1 for the securities to which they are entitled under the plan will 
not participate in the dividend. Under the reorganization plan the de- 
bentures receive shares of the new General Theatres Equipment Corp. 
upon which the initial dividend is to be paid, and option warrants for stock 
of Twentieth Century-Fox Film Corp. ‘The preferred and common stock 
of the old company is exchangeable for subscription warrants permittin 
the purchase up to Oct. 1, 1937 at $12 per share, of stock of the new Genera 
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Theatres Equipment Corp., which closed on the New York Stock Exchange 
on Oct. 27 at $28% share. olders of these warrants must exercise 


uired. 
Since Sept. 30, Mr. H ced, the corporation has ved a 
dividend from Twentieth Century-Fox Film a of $185,563, t- 
ing a dividend of $1 per share upon common s of that corporation held 
following the conversion on Oct. 15 of 106,036 shares of erred stock of 
Twentieth pn gg ha Film Corp. The income of neral Theatres 
Equipment Corp. such dividend and from dividends paid by its sub- 
sidiaries from earned surplus accrued since Jan. 1, 1936 exceeds the amount 
of the dividend decl by the corporation. Such income, Mr. Hines 
explained, is subject to Federal income and undistributed profits taxes 
although a substantial portion of the earned surplus of subsidiaries had 
accrued prior to the date of their 2 yy by the gyn 
current business of subsidiaries, according to Mr. Hines, running sub- 
stantially at the same level as for the first nine months of this year. 


Consolidated Earnings for 3 and 9 Months Ended Sept. 30, 1936 

Period Ended Sept. 30, 1936— —3 Mos.— —9 Mos.— 
Net profit after prov. for estimated Federal income 

taxes, but not for any Federal surtax on un- 

distributed profits, if any, or excess profits, tax $255,768 x$837,950 
” x Pog pony ne income of the corporation from the date of its organiza- 

on on May 20. 

Note—Above earnings include all subsidiaries except Cinema Building 
Cop ., 2a * anes Arc Co. and J. M. Wall Machine Co., Inc. 
—vV. 5 De , 


General Public Utilities, Inc. (& Subs.)—Larnings— 
Period End. Sept. 30— 1936—Month—1935 1936—12 Mos.—1935 
$468,1 $400 











Gross oper. revenues _ _. : 151 $4,915,275 $4,531,946 

Operating expenses-.__-— 287 ,020 51,668 3,095,704 2,886,586 

Net operatingincome. $181,170 $148,483 $1,819,570 $1,645,359 

Non-operating income. . def826 1,561 42,701 27 467 

CR a $180,343 $150,045 $1,862,271 $1,672,827 
“a & taxes of G. P. 
., Inc. (excl. oper. 

i 6,186 6,937 69,699 35,883 
Charges of sub. cos-- - -- 35,620 36,260 415,829 458,394 
Interest on funded debt-— 71,359 72,597 867 ,998 874,139 
Divs. on G. P. U., Ine. 

$5 pref. stock........ 3,242 3,242 38,910 38,910 

Balance avail. for com- 

mon stock & surplus $63 ,934 $31,007 $469,834 $265,500 


—V. 143, p. 2209. 
General Water Gas & Electric Co. (& Subs.)—Earns. 


9 Months Ended Sept. 30— 1936 1935 
Total operating revenues. ...............-.-..- $2,758,704 $2,632,511 
Cs, 6. acs is rabid de cicamndith sated tieierdas Shenton ,033 ,078 974,155 
| FRR WIRE SR, RES LARS cel line op OPM R Ke 50 102,387 


247 ,067 226,740 


Net oper. rev. bef. prov. for deprec. & deple.__.. $1,352,108 $1,329,228 
EE PEN SIFTS ELL LIE 52,979 99,299 


ec ncanehennapiltaath bacussmsees $1,405,088 








$1,428,527 
271,712 








Provision for depreciation & depletion.___..__. 255,891 
Gross corporate income. --.......-----.------ $1,149,196 $1,156,815 
Interest on subsidiaries funded debt... ____ t 385,098 
Interest on unfunded debt. ............- -. -- . 5,20 27 987 
Amort. of subs. debt & pref. stock disc. & exp__- 27 .704 34,842 
Prov. for amort. of deferred charges._......___- 22,536 21,600 
BpEve.. Ge SEES. BUG. GeGtiocccdsesctbanceesauns 61,492 55,119 
Int. on 15-year 5% Ist lien & coll. trust bonds, 
eersen 2. GEO CURO bo Pe ebcedctédsbecusiiand 213,267 217,361 
Provision for Federal income tax (estimated) --_ 64,099 51,939 
Net income available for divs. & surplus_._-_-_- $364,117 $362 ,867 
Earned per share—$3 pref. stock (average num- 
ber of shares outstanding) .............__-. 77 3.58 
CER Gc bnicterombnbbndhiambs bine ocene .89 .65 


Notes—The operating revenues for both periods are stated after deducting 
90,000 in respect of estimated reduction, which will result in the event 
that rate case decisions of the Public Service Commission and the Appellate 
Division of the Supreme Court of the State of New York adverse to Consoli- 
dated Water Co. of Utica, N. Y., a subsidiary, are upheld on appeal now 
pending. Effect has also been given to the resultant reduction in the 
provision for Federal income tax. 
No provision has been made for any possible undistributed surplus tax. 


Consolidated Balance Sheet Sept. 30, 1936 











Assets-— TAabdtiities— 
Fixed capital. .........--- a$23,541,689 | Funded debt... -.........-. $16,646,400 
Misc. investments at cost--_-. 34,401 | Notes pay.—bank—sec_ 400 ,000 
Reacquired sec. (par value) - 431,000 | Accts. payable__........--. 107,441 
Special deposits -........-- 539,524 | Accrued interest & taxes _ - _ - 374,292 
Cash in banks & on hand__- - 676,278 | Prov. for Fed. inc. tax (est.) t 
Cash on dep. for div. pay. Accr. divs. on pref. stocks 
eR 57,096 of subsidiaries ....... _- 10,199 
Marketable sec. at book val. 343,581 | Divs. pay. on $3 pref. stock. 57,096 
Accts. & notes rec., less res. 447,510| Subs. funded debt matured 
Unbilled rev.—estimated- 120,213] or called for redemption... 6,733 
DGS. ccccetecébadoc 175,620 | Other current liabilities... 49,782 
Accts. rec.—non current... 2,952 | Consumers’ & other dep... . 115,499 
Prepaid expenses. ......... 32,408 | Res. for rate reduction in 
Deferred charges. -.-.....-.-- 989,559] litigation............... 380,000 
Res. for contingencies, &c_. 250,938 
Pref. stocks of subs.—pub- 
Be Ge con othhudiode 1,314,950 
Min. int. in common stock & 
surplus of subsidiaries- . _. 12,339 
$3 cum. pref. stock......_- b3,818,605 
Common stock (par $1)__.. c217,615 
Paid-in & capital surplus... 3,028,744 
Earned surplus. ....... ..- d514,753 
0 SS ee $27,391,837 (SS ee) $27,391,837 
b Repre- 


a After reserves for depreciation and aepletion of $4,668,627. 
sented by 76,37? me es shares. c No provision has been made for any 
possible undistribu surplus tax. 

There are issued and ou standing or to be issued, warrants entitling the 
holders to subscribe to 145,610 shares of common stock at $12.50 per share 
up to Sept. 30, 1937.—V. 143, p. 2209. 


Georgia & Florida RR.—Earnings— 


Period End. Sept. 30— 1936—Month—1935 1936—9 3 eer 











Railway oper. revenue. . $98,073 $84,722 $885,502 774 
Net rev. from ry. oper... 467 ‘ 546 80,051 
Net ry. oper. income... def5,307 def2,773 def7 ,756 25,917 
Non-oper. income. -- -~-- 1,307 1 466 11,832 11,687 
Gross income. -.-..--..- def $4,000 def$1,306 $4,075 $37 ,604 
DORUEEES <cccccceuns 1,003 1,274 8,714 9,442 
Surplus applic. toint. def$5,003 def$2,581 def$4,638 $28,162 
—Third Week of October— Jan. 1 to Oct. 21—— 

Period— 1936 1935 1936 1935 
Gross earnings........- $22,700 $21,000 $953 ,452 $901,825 


—V. 143, p. 2679. 


Georgia Power Co.—Earnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 


Period End. Sept. 30— 1936—Month—1935 1936—12 Mos.—1935 
Gross revenue. ._-.--.-.-. $3,376,609 $2,037 328 act's ge ted ewe set HA 





Oper. expenses & taxes... 1,163,441 64,882 ,004, ,045, 
Prov. for retire. reserve. 133,750 125,000 1,578,750 ~=—s—: 11,380, 
Int. & other fixed charges 527 .226 600,230 6,239,940 6,234,218 
Divs. on pref. stock. —-. 245,870 245,873 2,950,427 2,950,486 
bil hi aeasaee $206,591 $191,340 $1,336,214 $1,460,899 





Financial 


2840 


Georgia RR.—Larnings— 


we 1936 1935 1934 1933 
otic amend beeee $334,096 $294,624 $262,105 $252,749 
Net from railway... --- 84,397 71,837 2,042 39,848 
Net — ag Me TEINS 85,515 70,353 54,579 54,507 
gizcurinion cower isecs 2,698,473 2.377.093 2,371,660 2,277,622 
Net from railway. ..--.- 466,886 383 ,282 354,255 389,525 
Net after rents__....-.- 485,271 413,384 358,352 429,498 
—V. 143, p. 2209. 

Georgia Southern & Florida Ry.—Larnings— 
September— 1936 1935 1934 1933 
Gross from railway pereutite $176,501 $153 ,996 $134,156 $126,547 
Net from railway. ..--- 28 ,555 16,206 def241 def2 ,408 
Net after rents........ 9,612 1,038 def6 ,820 def9 ,726 
Jan. 1— 
Pay Bay railway... 1,702,486 1,419,304 1,419,266 1,251,132 
Net from railway. .----- 237 ,66% 39,911 140,594 169 ,297 
Net after rents......-.- 45,095 17,975 73,190 11,106 


—V. 143, p. 2051. 


Gilbert Klinck Brewery Corp., — Buffalo, N. t four 
Stock Offered—Dingwall & Co., Inc., New York on Oct. 26 
offered 400,000 shares participating preferred stock at 
$1.37 1 per share. 

The pref. stock is fully paid and non-assessable, entitled to 6% priority 
dividend, is non-cumulative and full voting. ‘The preferred and common 
stocks participate equally, share for share, in any declared dividends after 
payment of the preferred dividend and payment of an equal aggregate 
amount to the common stockholders as a class. 

Registrar ane transfer agent: Manufacturers & Traders Trust Co., 
Buffalo, N. Y. ee : 

History—Corporation was organized on June 11, 1935 in New York for 
the manufacture and sale of beer, ale and other beverages. 

The company’s brewery is located in the heart of Buffalo, N. Y. The 
brewery ten ore a = populated continguous area within a radius of 

roximately 1 miles. 
oP When the Gilbert Klinck Brewery is in production it will be the eighth 
operating brewery in Buffalo, a community which had 18 operating breweries 
prior to prohibition. 

Capitalization— Authorized To Be Outst’dg 
6% participating preferred stock (par $1)-------- 500,000 shs. 400,000 shs. 
Common stock (par $.20) .-.----------------- 1,000,000 shs. 400,000 shs. 

Purpose—Based upon the offering price of $1.37% per share, the net 
proceeds to the company from the sale of the 400,000 shares of 6% Partici- 
pating preferred stock now offered will be $412,500. These proceeds are 
to be used for the completion of the plant as estimated by the company 
amounting to $273,207 and for the corporate purposes estimated by the 
management amounting to $139,292. 


Balance Sheet Aug. 26, 1936 








Assets— Liabilities— 
a eee eee $1,732 | Total current liabilities......-- $25,867 
TEE ESE A aN 195,691 | Accounts payable...........-. 5, 
Pee GHD. wecccacceececsce ,241 | Mortgage payable.....-....-.- 40,000 
PS Ea wcncescesucesce 3,750 | Common stock (par 20c.)...-.-. 80,000 

Cees GE s ccoccceancocese 51,047 

CE EES OO $202,414 





—V. 143, Dp. 2209. 


Gillette Safety Razor Co.— Directorate Increased— 

At a meeting of the board of directors held Oct. 22, the number of the 
board of directors was increased to 15, and George A. Graham, Vice- 
President, was elected a director.—V. 143, p. 2679. 


Globe Indemnity Co.—Financial Statement Sept. 30— 











1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 

Cash in office & Reserve for claims14,213,159 14,389,402 
CSE 1,339,324 1,477,026] Res. for unearned 

U.S. Govt. bonds_15,266,138 13,617,625 premsiums - -.-- 7,122,725 6,650,844 
State, mun., rail- Res. for comms. on 

road & other'‘bds uncoll’d prems. 551,070 509,344 
& stocks... ...-.. 13,494,841 12,904,268] Res. for taxes & 

Real estate... -.-- 1,538,934 1,588,934 sundry accts... 739,000 580,000 

Prems. in course of x Contingency res. --.-.-.-- 20,481 
collec. not more Res. for losses in- 
than 3 mos. due 2,801,787 2,421,787 curred, but not 

Int. & rents due & reported. ....-- 2,200,000 2,200,000 
acorued....<<<« 233,621 247,528; Vol. res. for con- 
Sund. bals. due... 644,922 578,263 tings. incl. fluc- 
tuation in mkt. 

value of securs.. 2,993,615 985,360 

ii. nseencee 2, ,000 2,500,000 

I on, ct ceaeiial 5,000,000 5,000,000 

RP 35,319,570 32,835,432 Tt) senamendin 35,319,570 32,835,432 





x Representing difference between total values carried in assets for all 
bonds and stocks owned and total values based on Sept. 30, 1935 market 
quotations .—V. 143, p. 923. 

Goebel Brewing Co.—LEarnings— 

Earnings for the Year Ended Sept. 30, 1936 














I Ss he ih he RN LEA A A. EIT Sp IO $5,317,716 
Cost of sales, including Federal and State excise taxes.....-.- 3,421,749 
I ash go At ne aii neibee Guba eenmetnh $1,895,966 
rr 20) 0 oe ee wenneeoonbhesoeanben 202 ,157 
i ua eeeeal 298 ,571 
Te ES Ot ieee 188 ,5383 
EE SER EL eS a ER ae $1,206 ,654 
RE 5 lige PIE BEE EASE NG SEE Re a ee ae 11,609 
I Ne oe el tne saad $1,218,264 
LTS GLI PRE Sepa ee LASTS SR EEE 9,621 
Provision for Federal income tax68......--<cccecceccecescecs 175,962 
EEE PE © Mp VIE Oe RE ee aE Oe ee Sa eS aN tT $1,032,680 
Dre, 2. Dh. «cesncunedbndoebboeebebeboseneenuee 1,416,446 





TL LT ae ee Pee REN ES OE ee ER Ee ey Te EMS a 
Mn «6 6 uke cc edann alae ebabweeondbnadannneie 


TE eee er ee $1,715,882 
Earnings per share on 1,323,840 shares capital stock (par $1)-- $0.78 


Balance Sheet 


$2 449,126 
733 ,244 











Assets— Sept. 30°36 June 30'36 Liabilities— Sept. 30°36 June 30'36 
ES ee ae $474,215  $322,683| Accounts payable. $46,422 $56,015 
ae ote 203,438 205,380 | Accrued expenses - 7,652 4,342 
Accts. & notes rec. 34,059 32,865) Prov. for Federal 
Inventories - - - - -- 305,985 345,779 and State taxes. 216,286 231,998 
Prepaid ins., taxes 0 ee 106,693 103,650 

& other expenses 41,718 32,011 | Comp. ins. reserve 6,269 5,078 
Cap. stock subscr. 4,558 6,975 | Cap. stock (par $1) 1,323,840 1,323,680 
x Property, plant Cap. stk. subs. for 

and equipment. 2,375,070 2,333,229 by empl. but not 

issued pending 
paym't of subscr 16,000 16,060 
Earned surplus... 1,715,882 1,538,099 
SE $3,439,043 $3,278,923 EE $3,439,043 $3,278,923 





$198,097 in June, 1936.—V. 143, p. 267 
Gold Eagle Mines, Inc.—Registers with SEC— 


See list given on first page of this department. 


x After reserve for depreciation of Calla in September, 1936, and 
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Gold Dust Corp.—Name Changed—Three Subsidiaries 
Merged—See Hecker Products Corp. below. 
Earnings for Three Months Ended Sept. 30, 1936 


Net profit after depreciation and Federal income tax._______ x$424,109 
Carns. per share on 1,794,402 shares common stock (no par)... $0.23 


x Before Federal surtax on undistributed earnings.—V. 143, p. 2210. 
Golden Cycle Corp.—Eztra Dividend— 


The directors have declared an extra dividend of 60 cents per share in 
addition to a regular quarterly dividend of 40 cents per share on the capital 
stock, par $10, both payable Dec. 10 to the holders of record Nov. 30. 
Similar extra was paid on Sept. 10, last. Extras of $1.60 per share were 
paid in each of the four preceding quarters, and extra dividends of 60 cents 
per share were distributed on June 10 and March 10, 1935, and on Dec. 10, 
1934.—V. 143, DP. 2369. 


Good Humor Corp.— Dividends Resumed— 

The directors have declared a dividend of $1 per share on the common 
stock, payable Nov. 1 to holders of record Oct. 26. The last previous 
paymens ree the 50 cent dividend distributed on Sept. 17, 1935.—V. 
130, D. ; 


Goodyear Tire & Rubber Co.—Recapitalization Plan 
Explained— 


What the conversion feature of the proposed new $5 convertible preferred 
stock will mean to the holder of the shares was explained on Oct. 26 by 
P. W. Litchfield, President of the company, in discussing the pending 
plan for rearrangement of the company’s capitalization. 

Holders of present preferred stock accepting the Goodyear exchange 
proposal will receive one share of new convertible preferred stock , carrying 
accrued dividends since Feb. 23, 1936, and one-third of a share of common 
stock for each preferred share now owned. The new stock will not only 
have priority as to both assets and dividends over the present preferred, 
but will share in any appreciation of Goodyear’s equity stock through the 
right to convert into common stock, beginning at the rate of three shares 
of common for one share of preferred, until Oct. 1, 1946. 

‘*Whenever it becomes profitable to do so, a holder of convertible pre- 
ferred stock may turn it in and get common stock in exchange, without 
charge,’’ Mr. Litchfield stated. ‘‘This conversion right is optional with 
the owner of the convertible preferred stock. A holder of such preferred 
stock need not exchange it for common stock unless he chooses to do so, 
but the market price of the convertible preferred stock will inevitably 
reflect the value of the conversion right.’’ 

The convertible feature of the new preferred stock is expected to con- 
stitute an important protection to those interested in conservation of 
principal, as Well as investment income. Goodyear's proposal to offer 
its preferred shareholders an opportunity to exchange their present holdings 
for a new issue of convertible preferred stock is a reflection of the current 
interest in this type of security and the advantages it offers. 

Goodyear stockholders will vote at a special meeting on Nov. 2 with 
reference to the proposed plan for the rearrangement of capitalization. 
Holders of at least 75° of the first preferred stock and 66 2-3% of the 
common stock must first approve the plan, if it is to become effective. 
—V. 143, p. 2369. 


Graham-Paige Motors Corp.—0Orders— 

Dealer orders for the new 1937 Graham cars are running ahead of last 
year at the rate of more than four to one reports F. R. Valpey, Vice- 
President and General Sales Manager. 

‘‘In October 1935, orders from Graham dealers and distributors totaled 
1,622 cars,” said Mr. Valpey. ‘‘This year in October, during the first 
15 days of the month alone our dealer orders rose to 3,505 cars, or more 
than twice the total for the entire month last year. 

‘We already have enough orders on hand so that by Nov. 15 we will 
have shipped as many cars as we did during October, November and 
December in 1935.’’ 

Production at the Graham plant in Detroit is being stepped up rapidly to 
take care.of the large bank of orders still on hand, Mr. Valpey said. 

Change in Transfer Agent— 

The company has rescinded appointment of the Chase National Bank of 
the City of New York, as transfer agent for its common and 7% cumulative 
preferred stocks and has appointed in lieu thereof City Bank Farmers 
Trust Co., the new appointment effective Nov. 2. 1936.—V. 143, p. 2523. 


Grand Trunk Western RR.—Larnings— 


Oct. 31, 1936 


September— 1936 1935 1934 1933 
Gross from railway_-_-_-_- $1,618,392 $1,649,526 $1,192,506 $1,283,385 
Net from railway -_-.-—-_- , 354,148 4,782 ; 
Net after rents_______- def158 ,662 244,152 def177,042 def95 ,000 

From Jan. 1— 

Gross from railway. --_-- 17,451,493 15,085,648 13,455,035 11,450,516 
Net from railway - - - --- 3,958 ,448 2, ‘ 2,068,261 1,057 ,O78 
Net after rents_______- 1,956,516 1,506,880 491,994 def581,205 


—V. 143, p. 2210. 
Grand Union Co.—25-Cent Preferred Dividend— 


The directors have declared a dividend of 25 cents per share on account of 
accumulations on the $3 cum. conv. pref. stock, no par value, payable 
Dec. 1 to holders of record Nov. 10. A similar payment was made on 
Sept. 1 and June 1, last, while dividends of 37!4 cents per share had been 
distributed in each of the five preceding quarters and prior to then regular 
quarterly dividends of 75 cents per share were paid. 

Accumulations after the payment of the current dividend will amount 
to $3.37 per share.—V. 143, p. 1079. 


Great Northern Gold Mines, 
Registration Statement— 


The SEC upon the request of the registrant received on Oct. 23, 1936, 
gs cane to the withdrawal of the registration statement.—V. 143 


Great Northern Ry.—Larnings— 


Inc.—Withdrawal of 


September— 1936 1935 1934 1933 
Gross from railway... $9,815,615 $10,463,264 $7,884,882 $7,239,787 
Net from railway_.-.-- 4, 76 : 825 3,554,072 3,265,386 
Net after rents.......- 3,594,468 4,600,859 2,733,863 2,466,508 

From Jan. i— 

Gross from railway -..-.- 65,235,833 58,060,627 51,748,698 45,082,229 
Net from railway... 22,897,548 21,235,028 15,102,289 14,550,415 
Net after rents___....- 16,244,222 14,966,243 8,872,896 7,888,378 


—V. 143, p. 2210. 
Great Lakes Towing Co.—$3.50 Preferred Dividend— 


The directors have declared a dividend of $3.50 per share on the 7% 
non-cumulative preferred stock, par $100, payable Nov. 2 to holders of 
record Oct. 24. A dividend of $2.50 per share was paid on Aug. 31, last, 
this latter being the first dividend paid since Jan. 25, 1934, when $1 per 
share was distributed. Prior to tnis latter date no payments had been 
made since Dec. 31, 1931, when a regular quarterly dividend of $1.75 per 
mee ons - farenemens dividend of 50 cents per share were distributed. 


Green Bay & Western RR.—Earnings— 
September— 1936 1935 1934 1933 


Gross from railway - - -- - $126,988 $122,479 $106,182 97 ,360 
Net from railway ------ 20,68 29,291 ,176 11,150 
Net after rents________ 2,049 15,686 12,163 6,597 
_ From Jan. 1— 

Gross from railway - - - - - 1,183,188 1,043,996 802,659 828,622 
Net from railway --_-- 278,896 223 ,852 39,066 118,459 
Net after rents_______._ 123,714 114,600 def22,653 53,184 


—V. 143, p. 2210. 


Greyhound Corp.—/7'o0 Create Preferred Issue— 


The stockholders will hold a special meeting on Nov. 12 for the purpose 
of voting upon the creation of a new issue of 500,000 shares of 5 ¥%% cumula- 
tive preference stock, par $10. See also V. 143, p. 2680. 

Listing of Additional Common Stock— 

The New York Stock Exchange has authorized the listing of 2,604,040 


shares of common stock (no par) on official notice of issuance, the same to 
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be issued in exchange for or in lieu of 651,010 shares of common stock 
($5 p r) now outstanding or reserved for conversion of oustanding ,eeree 
stock, series 1; 97,651 shares of common stock (no par) on official notice 
of issuance, the same to be reserved for conversion of 195,303 shares of 
5%% preference stock, if and when such stock shall be authorized and 
issued, making the total amount applied for 2,701,691 % shares of common 
stock without par value. 

At a stockholders’ meeting held March 24, 1936, an amendment to the 
certificate of incorporation was adopted, subject to authorization of the 
Interstate Commerce Commission, changing the authori common stock 
from 1, ,000 shares of $5 par value to 3,500,000 shares no par, and split- 
ting up the outstanding common stock so that each share thereof should 
become four shares. The corporation made application to the ICC for 
authority to issue 2,604,040 shares of common stock (no par) in exchange 
for or in lieu of 651,010 shares of common stock ($5 par), outstanding or 
reserved for conversion of outstanding preferred stock, series 1. In an 
order dated Sept. 28, 1936, the ICC granted the application subject to 
certain conditions with which the corporation will comply. 

The executive committee of the corporation, acting for the board of 
directors, at a —— held Oct. 6, 1936, declared advisable a further 
amendment to the certificate of incorporation to create an issue of ; 
shares of 5} “ preferred stock ($10 par), to rank equally with the corpora- 
tion's preferred stock and to be convertible at the option of the holders 
into common stock (no par) at the rate of one-half share of common stock 
for each share of 544% preference stock. A stockholders’ meeting will be 
held Nov. 12, 1936, to act on the proposed amendment. Subject to 
adoption of the amendment by the stockholders and to authorization by 
the ICC, the executive committee authorized the issuance of not to,exceed 
195,303 shares of 514 % preference stock at par as a dividend, when’and as 
declared by the directors, of $.75 per share on the outstanding common 
stock (no par). (Assuming complete conversion of the preferred stock, 


series 1, there would be outstanding 2,604,040 shares of common stock, - 


on which a dividend of $.75 per share would amount to $1,953,030.) Ap- 
plication was made to the ICC under date of Oct. 10, 1936, for authority 
to issue up to 195,303 shares of 54% preference stock as a dividend on 
common stock, and to issue up to 97,6514 shares of common stock (no par) 
upon the surrender for conversion of shares of 54% preference stock. 

Giving effect to (a) the amendments to the certificate of incorporation 
referred to, (b) the complete conversion of the preferred stock, series 1, 
and (c) the payment of the proposed stock dividend, the stock capitalization 
of the corporation would be as follows: 


Authorized Outstanding 
Preferred stock, series 1 (no par)_..____- 75,000 shs None 
514% preference stock (par $10) - ~~ - - - 500,000 shs 195,303 shs. 
Common stock (mo par)_____..._--__-_- *3 500,000 shs 2,604,040 shs. 


* Reserved for conversion of 514% preference stock, 97,651}34 shares. 
—V. 143, Dp. 2680. 


Gulf Mobile & Northern RR.—£arnings— 


September— 1936 1935 1934 1933 
Gross from railway - - ~~~ $642 610 $573 ,506 $397 ,941 $458,748 
Net from railway------ 278,147 215,288 85,070 184,251 
Net after rents_...___ 156,010 130,507 8,008 107 ,980 

From Jan. 1— 

Gross from railway _---- 5,326,523 4,423,667 3,893,951 2,944,114 
Net from railway ------ 2,000,859 1,432,817 1,071,002 967 ,941 


Net after rents__.....- 1,000,344 346,382 502,925 


—V. 143, p. 2210. 
Gulf & Ship Island RR.—Earnings— 


726,572 


September— 1936 1935 1934 1933 
Gross from railway... -- $135,968 $112,723 $86,176 $87 ,029 
Net from railway...... 1,679 24,81 3,321 4,979 
Net after rents... def4,760 1,584 def20,203 def20 ,998 

From Jan. 1— 

Gross from railway ---.-.- 1,100,182 971,440 862,519 802,838 
Net from railway...-.-.- 151,182 153,109 110,401 131,727 
Net after rents....... def74,265  def57,293 def118,496 def122,361 


—V. 143, p. 2210. 


Gulf States Steel Co.—Listing—Rights— 

The New York Stock Exchange has authorized the listing of 98,569 
additional shares of common stock (no par) on official notice of issuance 
pursuant to the terms of an offering to stockholders, making the total 
amount applied for 296,069 shares. 

The company proposes to offer to holders of its common stock of record 
at the close of business on Nov. 2, the right to subscribe, during a period 
commencing on Nov. 5, 1936, and ending at 3 p .m. (E. 8. T.) on Nov. 25, 
1936, to one such additional share for each two shares held, at $30 per share. 
Subscriptions, payments and transfers of warrants are to be made at the 
office of City Bank Farmers Trust Co., warrant agent, 22 William St., 
New York, N. Y. 

An agreement has been entered into between the company and Hall- 
garten & Co., Lazard Freres & Co., Inc., Lehman Brothers, Colgate Hoyt & 
Co., and Kuhn, Leob & Co. for the sale by the company to the underwriters, 
of the shares of common stock which are not subscribed and paid for on or 
before Nov. 25. The underwriters are to be paid, in specified proportions, 
an underwriting commission of $30,000. 

Earnings for 3 and 9 Months Ended Sept. 30 
1936—3 Mos .—1935 1936—9 Mos.—1935 





Operating income... --- $516,477 $337,915 $1,307,557 $848 877 
Depreciation... ......-.. 195, | 585,000 
Federal income tax, &c- 57,854; 279,482 1128 oes; 826,958 
I get ESAT RB ls. a 62,309) 187 ,068/ 
i $201,314 $58 433 $408,788 $21,919 
Earns. per sh. on 197,500 ° rs 
shs. com. stk., no par-_ $0.84 $0.12 $1.54 Nil 


Note—No mention is made of any provision for surtaxes on undistributed 
profits.—V. 143, p. 2680. 


Hackensack Water Co. (& Subs.)—Larnings— 








9 Mos. End. Sept. 30— 1936 1935 1934 1933 
Gross oper. revenue... $2,895,761 $2,825,123 $2,846,805 $2,750,874 
Other income. ........- 8.783 11,686 12,610 14,550 

Total income_-__.._-- $2,904,544 $2,836,809 $2,859,415 $2,765,424 
Net after expenses, &c_. 1,5 8,283 1,552,860 1,527,441 1,488 ,027 
ES PIG SRR Ra 538,129 536,943 5338 ,046 559,131 
Depreciation. .~__._.. 216,023 212,246 209 ,964 206 ,540 
Pema: CONES. 6 cccccece 80,565 72,489 64,216 75,268 

Net income. ........- $723 ,566 $731,183 $715,215 $647,089 
Earns. per sh. on 307 ,500 

shs.com.stk. (par $25) $2.09 $2.12 $2.07 $1.85 


New President— ‘ 

At a meeting of the board of directors of Hackensack Water Co. held 
Oct. 28 Henry L. deForest was elected President to fill the vacancy created 
by the death of Nicholas 8. Hill Jr.—V. 143, p. 2680. 


Hamilton Gas Co.—Removed from Listing— 
The New York Curb Exchange has removed from listing the voting trust 
certificates for common stock, $1 par.—V. 143, p. 1079. 


Hancock Oil Co. of Calif.—LHarnings— 


3 Mos. End. Sept. 30— 1936 1935 1934 1933 
Gross operating income. $1,477,180 $1,339,994 $1,504,819 $1,154,677 
Costs, oper. & gen. exps., 

incl., raw mat’'l, oper., 

sell. & adm. exp.:State, 

county & Fed. taxes... 1,252,147 
Intang. devel. expenses - 42,116 
Deprec., retirements &) 


1,173,638 
9,148 


, 


1,413,892 1,015,938 
9,712 23,371 





other amortization — “4 82,231 55,381 36,964 34,748 
Deplet. & lease amortiz- l 19,457 24,470 
Net income. -.-...-.-... $100,686 $101,826 $24,794 $56,150 


—V. 143, p. 1230. 
Hamilton Watch Co.—$3.50 Dividend— 


The directors have declared a dividend of $3.50 per share on account 
of accumulations on the 6% cumulative preferred stock, par $100, payable 
Dec. 1 to holders of record Nov. 7. Similar payment was made on Sept. 1, 
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last, as against $2.50 per share paid on June 1 and Feb. 29, last, and a divi- 
dend of $2 share paid on Dec. 14, 1935, this latter being the first distri- 
bution made on the preferred stock since Dec. 1, 1931, when a regular 
quarterly dividend of $1.50 per share was paid.—V. 143, p. 112. 


Harvard Brewing Co. (Del.)—T7o Dissolve Massachusetts 
Company— 


The stockholders will vote Nov. 16 on approving the dissolution of the 
Massachusetts operating company. A letter to the stockholders says in 


part: 
Since the organization of corporation, all of the active operations in the 

a cme and marketing of the brewery products have carried on 
y its wholly owned subsidiary, Harvard Brewing Co. (Mass.). This sub- 


sidiary is the owner of the brewery located at Lowell, Mass., and the owner 
or lessee of all the property sche! in the brewing business. * 

The only assets of the Delaware corporation (except for its bank account 
and the stock of Harvard Brewing Co., Inc., an inactive New York corpora- 
tion which is not presently enegaged in any business) are all of the issued 
shares of stock of the Massachusetts corporation, all of the outstanding 
debenture bonds of that corporation in the amount of $560,000 and inter- 
company notes of $10,000. 

Changes in tax laws, which will become applicable to the company with 
the fiscal year beginning Oct. 1, 1936, make it advisable, in the opinion of 
the directors, to change the corporate structure, thereby, among other fac- 
tors, eliminating one capital stock tax and taxable inter-company dividends. 

it is proposed to qualify the Delaware corporation to do business in 
Massachusetts, liquidate the Massachusetts corporation and have the 
Delaware corporation take over the actual operations of the brewing busi- 
ness heretofore conducted by the Massachusetts corporation. These trans- 
actions, when completed, will not affect the consolidated financial condi- 
tion of the corporation. The shares of stock of the Massachusetts corpora- 
tion will be delivered to that corporation for cancellation and redemption. 
fhe Delaware corporation will have the assets and liabilities theretofore 
held by the Massachusetts corporation, except that the debentures and 
inter-company notes will be canceled from both sides of the balance sheet. 
Otherwise, there will be no change in valuation of assets or liabilities 
nor will the authorized capital of the Delaware corporation, consisting 0 
550,000 shares (par $1) be changed. The rights of stockholders or holders 
of stock purchase warrants will not be affected in any way. Upon the com- 
pletion of these transactions, the Massachusetts corporation will cease 
to do business.—V. 142, p. 3346. 


Havana Electric & Utilities Co.—Accumulated Div.— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the 6% cum. Ist pref. stock, par $100, payable Nov. 16 
to holders of record Nov. 2. Similar payments were made on Aug. 15, last,— 
Aug. 15 and a 15, 1935; Aug. 15, May 15 and Feb. 15, 1933, and on 
Nov. 15, 1932. The last regular quarterly payment of $1.50 per share was 
made on May 16, 1932.—V. 143, p. 1401. 


Hawaii Consolidated Ry., Ltd.—Bonds Redeemed— 

All of the outstanding ($500,000) Ist mtge. 5% gold bonds due April 1, 
1946 were redeemed on Oct. 1, last at par and interest. Payment was made 
at the Bishop Trust Co., Ltd., Honolulu, T. H.—V. 143, p. 2681. 


Hecker Products Corp.—New Name—Listing, &¢c.— 

The New York Stock Exchange has authorized the listing of voting trust 
certificates for 1,825,877 shares of common stock (no par) under its en a 
new name—Hecker Products Corp.—and in substitution (on as 
— mg of voting trust certificates for common stock (no par) of Gold 

ust Corp. 

At the annual meeting of the board of directors held on Sept. 25, 1936, 
a resolution was adopted pom bey advisable and recommending to stock- 
holders the change of name of the corporation from Gold Dust Corp. to 
Hecker Products Corp. At the regular meeting of the directors held Oct. 28, 
1936, resolutions were adopted declaring advisable and recommending to 
stockholders the merger and consolidation into the corporation of its wholl y- 
owned subsidiaries, Preserves & Honey, Inc. (Del.), 2-in-1 Shinola-Bixby 
Corp. (N. J.) and Hecker H-O Co., Inc. (N. Y.). 

The stockholders on Oct. 28 approved the change in name and the merger 
of the above subsidiaries into the parent company. 


(Walter E.) Heller & Co.—WNotes Offered—F. Eberstadt 
& Co., Inc., offered on Cet. 29 $2,500,000 10-year 4% notes 
(with warrants to purchase common stock) at 100 and int. 
The issue has been sold. 


Each note will carry a non-detachable warrant to purchase one share of 
common stock for each $100 principal amount of such note at the following 
prices: $10 from Jan. 1, 1937 through Dec. 31, 1938; $12.50 thereafter 
through Dec. 31, 1940; and $15 thereafter through Dec. 31, 1941. 

Net proceeds from the sale will be added to the company’s general funds 
and, according to the prospectus, it is expected that they will be used in 
part to retire outstanding collateral trust notes and in part as additional 
working capital. 

The present financing is the second within a year to provide funds for 
the comapny’s expanding business. In October last year public offering of 
40,000 shares of the company’s $25 par value preferred stock and 20,000 
shares of common stock was made by the same bankers. 

The company, factors and installment bankers, was organized in 1919. 
Through its offices in New York and Chicago it finances sales of diversified 
products for manufacturers, distributors, dealers and merchants. The com- 

any’s assets consist almost entirely of cash and current receivables. 

he company has applied to the New York Curb Exchange for the listing 
of its notes and its common stock. 

Notes are dated Oct. 1, 1936; due Oct. 1, 1946. Coupon notes, regis- 
terable as to principal only, in interchangeable denom. of $1,000 and $500. 
Interest payable (A. & O.) in Chicago or New York. Principal payable 
only at City National Bank & Trust Co. of Chicago, trustee. ed., at 
option of company, in whole or in part, on any date prior to maturity on 
at least 30 days’ notice at par plus following premiums: on or prior to 
Oct. 1, 1938, 2%%; thereafter to and incl. Oct. 1, 1940, 2%; thereafter to 
and incl. Oct. 1, 1942, 14%; thereafter to and incl. Oct. 1, 1944, 1%; 
thereafter to and incl. Oct. 1, 1945, 4%; and thereafter without premium 
in each case with accrued interest. 


Capitalization Giving Effect to Present Findings 
Authorized Outstanding 


10-year 4% notes (with warrants)... .......-. $2,500,000 $2,500,000 
Preferred stock, $25 par value.............-... 150,000 shs x65,645 shs 
Ogee Ge. Ce BE ns a mananmocenwenniwinn 600,000 shs 235,668 shs 


x 7% cumulative preferred stock. 

Earnings Record—Company’s operating records show a net profit for each 
year since its organization, except that it lost $16,617 during the period of 
about 13 months immediately following its organizatioa. Its net earnings 
before interest charges and Federal income taxes, and the amount of its 
interest and discount charges for the period Jan. 1, 1926 to Sept. 30, 1936, 
have been as follows: 





a Net Int. & a Net Int. & 

Year— Earnings Disc. Paid | Year— Earnings Disc. Paid 
cae te oe $346,054 $213,634 | 1932....-......- $247,232 $152,097 
ci ia ds 225,289  140,110|1933........_..- 206,382 81,450 
EE 314,449 RSG eee 290,664 87,361 
RCE SE ae 455,638 363,656 | 19036. ....--<-ccc 424,673 91,901 
ee 423,799 230,736 | 1936 (to Sept. 30) - 375,320 72,058 
| Ae 361,919 198,548 


a Before interest charges and Federal income taxes. 
—V. 143, p. 2523. 


Heywood-Wakefield Co.—Recapitalization Plan— 

The directors on Oct. 23 unanimously approved of submitting to the 
holders of first pref. stock, second pref. stock, and common stock a plan for 
the adjustment of accumulated dividends on such first pref. stock and 
second pref. stock, and for the rearrangement of the capitalization of the 


company. Stockholders will vote on this plan at a special meeting to be 
held Nov. 9. 
Present Capitalization 
Authorized Outstanding 
7% 1st pref. stock cum, (par $100)__~_--- 40,000 shs. *6,731 shs. 
7% 2nd pref. stock cum. (par $100)... _-- 30,000 shs. *22,277 shs. 
Common stock (par $25) ............... 60,000 shs. 60,000 shs, 


* Not including treasury stock (33,269 shs. first pref., and 7,723 shares 
second preferred). 
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Dividend arrearages accrued as of Dec. 1, 1936, on the first pref. stock 
will total $47.25 per share, or an aggregate of $318,039, and on the second 
pref. stock will total $50.75 per share, or an te of $1,130,557. 

The existence of the dividend arrearage on the first pref. stock postpones 
the time when dividends can be paid on the second pref. stock, and the 
total arrearages on both the first pref. stock and the second pref. stock even 
more remotely postpone the time when dividend payments may be resumed 
on the common stock. 

Summary of the Plan 
It is proposed that the company (1) Authorize the issuance of $700,000 
5% 10-year registered debenture bonds, of which up to $673,100 are to be 
resently issued; (2) that the designation of the wie first pref. stock 
ll be ‘‘series A first pref. stock,’’ and (3) that the company 
be authorized to create additional first pref. stock, such additional stock to 
be known as ‘‘series B first pref. stock,’’ (par $25) and to be entitled to 
cumulative dividends at the rate of 5% from Dec. 1, 1936. It shall be 
callable at $26.25; it will be on a parity as to dividends and assets with the 
outstanding first pref. stock (to be known as series A list pref. stock) and 
will be entitled, with the series A first pref. stock, to preferences both as to 
dividends and assets over the second pref. stock and the common stock. 
This series B first pref. stock will have the right to elect one director, and 
no other voting rights. 

The plan peepee that a cash dividend of $22.25 be declared on the first 
pref. stock, and, also, that there be declared a stock dividend of one share 
of new series B $25 par value pref. stock for each share of first pref. stock 
now outstanding. It is, also, proposed to offer in exchange for each share 
of pecoent ane pref. stock a debenture bond of the company of the face 
value o ; 

In assenting to the plan a holder of the present first pref. stock will agree 
to accept the cash and stock dividend in full satisfaction of all dividend 
arrears accumulating to date, yo: Dec. 1, 1936, and to accept deben- 
ture bonds of the company of a face va 
pref. stock he now holds. 

The plan further contemplates that a stock dividend of two shares of 
$25 par value secies B first pref. stock be declared on each share of second 

ref. stock outstanding and, also, a cash dividend of $0.75. 

A holder of second pref. stock will, also, be offered four shares of series B 
first pref. stock in exchange for a share of present second pref. stock. 

In assenting to the plan the holder of second pref. stock will agree to 
accept the stock and cash dividend in full satisfaction of arrears in dividends 
accumulated to Dec. 1, 1936, and further agrees to exchange his second 

ref. stock for series B first pref. stock at the ratio of four shares of series B 
irst pref. to one share of second preferred. 

With relation to the first and second pref. stocks it is noted that the total 
of the stock dividend and the cash dividend equals the amount of dividend 
arrearages as of Dec. 1, 1936, on each of the respective classes. The effect 
of the plan is that the first pref. stockholders are permitting the capitali- 
zation of $25 pear share of their cumulative dividends, and the holders of 
second pref. stock are permitting the capitalization of $50 per share of their 
cumulative dividends. Theright of the two classes of pref. stock in liquida- 
tion is not affected except as to the $25 received by the first pref. stock- 
holders as a stock dividend, which in liquidation will be on a parity with 
such holders of second pref. stock as assent to the plan. The right to share 
in earnings after Dec. 1, 1936 will be at the rate of 5% rather than 7%. 
The right of first pref. stockholders to priority in these future earnings is 
preserved through the medium of the debenture bonds described above. 

If all first and second pref. stockholders accept and approve the plan all 
series A first pref. and second pref. stocks of the corporation will be canceled 
and retired, and the only stocks outstanding will be 140,393 shares of first 
pref. stock and 60,000 shares of common stock. a 

ero; oe in the amount of $673,100 will also_be outstanding. 
om. » De S. 


Hemp & Co. of Illinois—Registers with SEC— 
See list given on first page of this department. 


Hercules Powder Co.—ELEarnings— 














9 Mos. End. Sept. 30— 1936 1935 1934 1933 
I i i i nl cas $26,033,551 $21,747,686 $21,071,254 $15,803,283 
x Net earns., all sources. 23,546,142 22,669,206 2,853,197 2,080,651 
Fed. income tax (est.)._. a614,693 420,715 413,909 349,637 

Net profit for period.. $2,931,449 $2,248,490 $2,439,288 $1,731,015 
Surplus at begin. of year 10,178,157 10,229,141 10,040,110 9,727,806 

FESS $13,109,606 $12,477,631 $12,479,398 $11,458,820 
Divs. on pref. stock- --—- 312 554,0 ‘ 54,904 
Divs. on common stock. 1,897,607 1,313,113 1,166,658 655,522 

Surplus at Sept. 30--.$10,752,687 $10,610,460 $10,758,674 $10,248,395 
Shs.com.stk.out.(mo par) y583,870 y583 ,596 y5383 ,046 606 ,234 
Earnings per share-_---_-_ $4.23 $2.90 $3 .23 $2.02 


x After deducting all expenses incident to manufacture and sale, ordinary 
and extraordinary repairs, maintenance of plants, accidents, depreciation, 
&c. y Average number of shares. z Includes other income of $269,420 
in 1936 and $375,902 in 1935. a No provision made for surtax on undis- 
tributed profits. 


Balance Sheet Sept. 30 











1936 1935 1936 1935 
Assets— $ . TAabilities— $ $ 
y Plants & prop..15,869,001 16,346,615| x Common stock..15,155,850 15,155,850 
SOE coccccos 5,000,000 5,000,000; Preferred stock... 9,619,400 11,424,100 
ap Ca 4,209,934 6,445,143) Accts. pay. & accr. 
Accts. receivable... 4,029,110 3,227.988|} accounts......- 1,159,790 757,344 
z Hercules Powder Pref. dividend.... 153,104 184,687 
Co. cap. stock... 1,679,309 1,687,808| Deferred credits--. 68,822 44,605 
Other assets... .- 69,597 87,829| Federal taxes (est.) 751,010 527,090 
U. 8. Govt. secur. 2,498,531 2,395,206] Reserves....-..--. 3,819,054 3,976,882 
Marketable secur. 10,101 267,846 | Profit and loss....10,752,687 10,610,460 
Invest. security... 1,349,133 1,149,154 
Mat'ls & supplies. 3,096,015 2,680,022 ' 
Finished products. 3,403,754 3,341,703 
Deferred charges_. 65,230 51,703 
ee 41,479,717 42,681,017 , ESSER RE 41,479,717 42,681,017 


x Represented by 606,234 no par shares. y After depreciation reserve of 
$14,793,918 in 1936 and $14,508,678 in 1935. z Includes 8,706 shares pref. 
and 22,355 shares common (22,595 shares common in 1935) 


Subsidiary Acquired—New Vice-President— 

Following the regular board of directors meeting held Oct. 28, R. H. 
Dunham, President of the company, announced that, effective Nov. 2, 
1936, Hercules will acquire the assets of its subsidiary, Paper Makers 
Chemical Corp. Paper Makers Chemical Corp. has been operated as a 
eese company since October, 1931, when it became associated with 

ercules. 

The business, formerly conducted by Paper Makers Chemical Corp., 
will be continued by the Paper Makers Chemical Department of Hercules 
Powder Co W. J. Lawrence, formerly President of P. M. C., has been 
elected a Vice-President of Hercules Powder Co. and general manager of 
its Paper Makers Chemical Department.—V. 143, p. 2681. 


Honolulu Rapid Transit Co., Ltd.—Paid Larger Div.— 

The company paid a dividend of 30 cents per share on its common stock, 
par $20, on Sept. 30 to holders of record Sept. 23. This compares with 
20 cents per share paid on June 30 and March 31, 1936; 40 cents on Dec. 
31, 1935; 20 cents on Sept. 30, 1935; 25 cents on June 29, 1935; 15 cents 
per share on March 30, 1935; 50 cents per share on Dec. 31, 1934; 30 cents 
per share paid on Sept. 29, 1934; no dividend distributions made during 1933; 
and 20 cents per share paid on Sept. 30, June 30, and March 31, 1932. 


Period End, Sept.30— 1936— fonth—1935 1936—9 Mos .—1935 











Gross rev. from transp-. $85,629 $78,309 $747,524 $695,149 
Operating expenses _... 56,221 51,370 501,796 451,741 
Net rev. from transp-- $29,408 $26,938 $245,729 $243 ,408 
Rev. other than transp- - 3,601 2,526 25,620 21,596 
Net rev. from oper-__ $33,010. $29,464 $27: 349 $265,004 
Deductions -_...._..... 20,404 18,163 176,503 172,601 
Net revenue --..--.- ~ $12,605 $11,301 $94,846 $92,402 


—V. 143, p. 2211. 
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Holyoke Water Power Co.—Earnings— 














Years Ended Sept. 30— 1936 1935 * 

Net operating income.......................-.- $366.0 91,500 
* Interest, dividends and miscellaneous income. . . . . 30,492 36,900 

Total INCOMS. . occ nccccccccscccccccccccecs $396 532 $428,401 
General expense and other charges..........-..-- 146,826 137,093 
WERE GEBGMBEBs oo cc ccccntcoccacccececacevesece 5 er ea 
Poderal income tAK...ccccccccccccecscecscccce 9, 35,972 

Net income to surplus, after all charges. .....-.. $136,306 $255,334 
EIVIRORED.. « on coccccccecctestoctéeesecesseseee 288 ,000 288,000 
are... 

Balance Sheet Sept. 30, 1936 

Assets— LAabilities— 
a Oper. prop’s & equipment... $4,574,578 | Capital stock (par $100) - - ---- $2,400,000 
b Improved real estate... ...- 151,428 | Surplus .................-.. 3,966,938 
c Unimproved real estate. .- ~~ 1,717,662 | Reserve for maint. & impts-.. ,000 
Investments ...........--..-.- 82,678 | Other reserves.........-.---. 65,000 
d Other assets............-.- 295,023 | Unrealized profit on real estate 
a 44,88 BD. ccveucececcocesecaeve 45,165 
Prepaid local taxes & ins.prem. 31,183 | Bank loan... .............--. , 
Deferred expense..........-.. 121,94C | Accounts payable........-.-.- 107,132 
Std dkeerencencceostoucce ,560) Dividend payable........... 72,000 
Biive? DUMIOR... .cccccesccce 13,972 | Dividends unclaimed. .--...-. 491 
Acc’ts receivable and accrued Local taxes, payable_........ 107,417 

water rentals...........-. 119,511 | State taxes, payable_........ 17,191 
e First mtge. notes receivable. | 5,300) Federal income tax---.-.-...-.-.- 19,000 
e Other notes receivable... .-- 3,937 | Salaries & wages & other mis- 
Interest receivable accrued... 3,657 cellaneous accrued expenses - 6,983 

BRM oc concccceccecececes OT SSG.SI9t TOR eccccccccccesccesese $7,306,319 





a Less reserve for depreciation of $1,615,054. b Less reserve for depre- 
ciation of $12,994. oc Unimproved real estate owned prior to 1913 is valued 
on the basis of assessed values April 1, 1913; other properties at cost. 
d Non-marketable corporation stocks, $19,001; Ist mtge. notes receivable 
(due on demand, or after one year), $260,582; other notes receivable (due 
on demand or after one year), $88,629; accounts receivable, not current, 
$26,810: total other assets, $395,023: less reserve against non-current notes, 
accounts and non-marketable stocks, 00,000, gives figure as above, 
$295,023. e Due within one year.—V. 141, p. 4168. 


Home Title Insurance Co.—New Plan Filed— 

A new plan of reorganization for the company has been filed in the New 
York Supreme Court by attorneys for the creditors’ protective committee. 
It provides for the additional investment of $150,000 by stockholders. 
Those who contribute will receive all of the issued and outstanding capital 
stock of the Home Title Guaranty Co., the new corporation. 

The plan also provides for the sale to the new corporation of all the assets 
of the old company. After determining the validity of all proofs of claims, 
it is proposed to increase the capitalization of the new company by the issu- 
ance of $4,000,000 pref. stock. This sum will be used for payment of all 
claims, in addition to such proportion of cash as may be feasible without 
injuring the stability of the new company.—V. 139, p. 3156. 


Hooker Electrochemical Co.—$1.50 Preferred Dividend— 

The my | paid a dividend of $..50 per share on the 6% cum. pref. 
stock, par $100, on Oct. 31, to holders of record Oct. 22. Similar distri- 
butions were made on Sept. 30, June 30 and March 31, last; Dec. 31, 
Sept. 30, June 29 and April 20, 1935; Dec. 31, Sept. 29, June 30, March 23, 
1934, and on Nov. 29 and Dec. 30, 1933.—V. 143, p. 2211. 








Household Finance Corp. (& Subs.)—Farnings— 


Period End. Sept. 30— _ 19386—3 Mos.—1935 1936—12 Mos.—1935 
Gross inc. from opers_-.. $10,730,809 $9,250,585 $14,020,510 beh HIV 
4 o 




















z Operating expenses... 5,288,385 ,871,73 7,532,478 6,846,073 

Net income from opers. $5,442,423 $4,378,850 $6,488,032 $5,464,940 
Other income credits. .-- 23 ,307 52,838 33 ,098 60,791 

Gross income-.--.-.-.- $5,465,731 $4,431,688 $6,521,130 $5,525,732 
Interest paid.......... 165,814 146,848 2°0,826 219,798 
Federal and Dominion 

RR al,189,167 594,272 a1,365,.978 747.700 
Prov. for contingencies - 290,000 145,000 440,000 145,00 
Miscellaneous charges_. 1,121 5,544 8,488 Cr953 
Min. interest in earnings 

of subsidiary... _- 4,448 3,058 3,697 3,189 

Net income... ...-- $3,815,179 $3,536,966 $4,482,139 $4,410,998 
Balance at beginning o 

SO DETIOG... cc ccccecce 5,823,651 5,007 ,754 6,672,643 4,647,379 
a i tee, oh elie: |. bop ieemiinas)”, «i>, 5 enamide 200,00) 

Total surplus__.____- $9,638,831 $8,544,720 $11,154,783 $9,258,377 
Excess of purchase price 

of capital stocks over 

book value of net tang- 

nn 3,580 6,834 3,580 
Partic. preference stock 

REAR ie TE 558,340 558,340 1,005,012 744,453 
Class A com. stock div. 512,392 413,694 843 347 577,821 
Class B com. stock div. 835,112 896 462 1,566,602? 1,259,878 

Balance at end of per’d $7,732,986 $6,672,643 $7,732,986 $6,677,643 
Earns. per sh. on °12,701 e 

shs. of partic. pref. stk. $17.94 $16.63 $21.07 $20.74 
No. of shares of class A 

and class B common_. 601,756 587,917 601,756 587,917 
x Earns. per share of 

class A & class B com. $5.41 $5.07 $5.78 $6.24 
y Earns. per share of 

class A & class B com. $5.01 $4.66 $5.68 $5.69 


x After substracting dividends declared on participating preference stock 
for period. y After computing maximum dividend on participating prefer- 
ence stock at rate of $5 perannum. z Operating expenses include provisions 
for losses on instalment notes receivable less recoveries on notes previously 
written off. Net amounts as follows: Nine months ended Sept. 30, 1936 
B35 021; 1985. $395,979; 12 months ended Sept. 30, 1936, $127,390; 1935, 


a Includes an estimated amount for the Federal surtax on undistributed 











profits. 
Consolidated Balance Sheet, Sept. 30 
1936 1935 1936 1935 
Assets— $ Liabilities— $ $ 
Cash on hand and Notes pay., banks16,550,000 10,050,000 
in banks__..._- 6,520,888 5,374,134) Notes payalbe, em- 
a Instalment notes ployees & officers 221,440 155,240 
receivable-.---- 45,808,908 37,666,147| Fed. & Dominion 
Accounts rec., &c. 13,268 963; tanes....c<e--- c1,390,470 775,807 
Loans to employees Dividends payable 637,430 627,051 
and officers pur- Miscellaneous - _ . . 33,516 20,334 
suant to stock Reserve for Can. 
ownership plan. 457,169 534,659 exchange fluctua- 
Other receiv., &c- 35,992 48,507 i ART 76,451 54,340 
b Office equip. and Reserve forconting. 745,220 305,053 
improvements... 441,821 411,634! Minority int. in 
sub. company-.. 22,030 18,164 
Partic. preference 
stock (par $50)10,635,050 10,635,050 
d Class A com. stk. 6,241,575 4,596,600 
e Class B com. stk. 8,802,325 10,101,325 
Capital surplus... 189,554 R 
Earned surplus... 7,732,986 6,672,643 
, aa 53,278,049 44,035,347! Total......--- 53,278,049 44,035,347 


a After reserves for losses of $2,779,369 in 1936 and $2,334,993 in 1935. 
b After reserve for deprec. and amor’. of $374,527 in 1936 and $398,214 
in 1935. ec Includes an estimated amount for the Federal surtax on undis- 
tributed profits. d Represented by 249,663 no par shares in 1936 and 
183,864 in 1935. e Represented by 352,093 no par shares in 1936 and 
404,053 in 1935.—V. 143 p. 1080. 











Volume 143 Financial 
Hoskins Manufacturing Co.—Earnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net profit after charges, 


deprec. & Fed’l taxes. x$141,826 $95,599 x$393,160 $293 ,677 
Earnings per share on 
capital stock........ $1.18 $0.79 $3.27 $2.44 


x No provision made for surtax on undistributed profits.—V. 143, p.1231. 


Houston Electric Co.—/arnings— 


Period End. Sept.30— 1936—Month—1935 1936—12 Mos.—1935 





Operating revenues... . - $202,344 $172,589 $2,341,444 $2,122,344 
oO BO fad Rune _ 99,963 87,877 1,156,658 1,081,503 

aintemance . ._....... 28,825 26,861 325,331 302,118 
Retirement accruals _ . _. 24,579 29,166 308,711 350,000 
TE cidtspenindgene 20,730 17,731 233 838 215,728 
Interest & amortization 18,864 20,00 240,235 267 ,451 

Net income - -~--..... $9,381 def$9,050 $76,668 def$94,457 


—V. 143, p. 2211. 


Houston Lighting & Power Co.—Earnings— 
[National Power & Light Co. Subsidiary] 


Period End. Sept. 30— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues. - - - $877 ,800 $778,091 $9,413,486 ,582 ,531 
Oper. expenses & taxes __ 418,415 339,035 4,492,510 4,007,670 














Net rev. from oper... $459,385 $439,056 $4,920,976 $4,574,861 
Other income..._...__- 650 1,132 14,020 16,546 

Gross corp. income... $460,035 $440,188 $4,934,996 $4,591,407 
Int. & other deductions. 115,725 115,794 1,392,913 1,389,931 

DR sbponnmend anit y$344,310 y$324,394 $3,542,083 $3,201,476 
Property retirement reserve appropriations. ~~ -- 1,173,521 876,264 
z Dividends applicable to preferred stocks for the 

period, whether paid or unpaid_............- 315,078 315,078 

ERS IE: PTE ARREST FL en ae ae eee $2,053,484 $2,010,134 


y Before property retirement reserve appropriations and dividends. 

z Regular dividends on 7% and $6 pref. stocks were paid on Aug. l, 
1936. After the payment of these dividends there were no accumulated 
unpaid dividends at that date.—V. 143, p. 2681. 


Hudson Motor Car Co. (& Subs.)—Larnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net loss after charges, 
deprec., and _ before 

Federal income taxes. $131,061 $811,538 x$2,013,743 

x Profit. 

Factory shipments for October will be approximately 10,000 cars, which 
represents a very substantial increase over October, 1935, when 6,235 cars 
were shipped, states A. E. Barit, President. Demand from dealers through- 
out the country has reached figures which have made it necessary to increase 
= ore —- originally planned for November and December. 
—V. 143, p. 2523. 


Humboldt Mines, Inc.—Registers with SEC— 


See list given on first page of this department. 


Hunter Valley Oil Co., Ltd.—Listing— 

The Montreal Curb Market called the shares of the company for trading 
on Oct. 22, 1936. The listing covers the company’s whole authorized 
capital of 3,500,000 shares of no par value common stock and 1,111,540 
stock option warrants. Of the common stock 901,694 shares have been 
issued and outstanding. The warrants entitle the bearer to apply for a 
like number of shares at $1 per share any time up to whithin days of 
oil being struck in commercial quantity on the gomgany » properties. 

Incorporated under the Companies Act of the Dominion of Canada, 
March 22, 1930, the company has title to a number of petroleum and 
natural gas leases in the Province of Alberta, totaling in all 18,172 acres. 

The following are the directors of the company: Campbell M. Hunter of 
London, England, President; Robert James MacLaren of Calgary, 
Alberta, Vice-President; W. M. Baird, London, England; H. Greenfield, 
Calgary, Alberta; Austin de B. Winter, Calgary, Alberta. M. Mackenzie, 
Calgary, Alberta, is Secretary, and D. kh. ng, London, England, is 
Assistant Secretary. 


Idaho Power Co.—Earnings— 
[Electric Power & Light Corp. Subsidiary] 
Pertod End. Sept. 30— 1 er aon enna 1936—12 Mos.—1935 
5 


$250,561 

















Operating revenues-.-_-- / $412,544 $4,644,845 $4,219,771 
Oper. expenses & taxes_-_ 214,499 183,938 2,308,849 2,112,725 
Net revs. from oper... $237,303 $228,606 $2,335,996 $2,107,046 
Other income (net) -_-. ~~~. Dr500 Dr232 448 Dr2,193 
Gross corp.income... $236,803 $228,374 $2,336,444 $2,104,853 
Int. & other deductions. 59,971 538,359 712,041 713,187 
Ea y$176,832 y$170,015 $1,624,403 $1,391,666 
Property retirement reserve appropriations - - - - - 430,500 418,500 
z Dividends Laer to preferred stocks for 
period, whether paid or unpaid-_-...-..-..----- 414,342 414,342 
EE Oe pee eee a yes eae $779,561 $558 824 


z% Before property retirement reserve appropriations and dividenus. 
z Regular dividends on 7% and $6 preferred stocks were paid on Aug. 1, 
1936. After the payment of these dividends there were no accumulated 
unpaid dividends at that date. Regular dividends on tbese stocks were 
declared for payment on Nov. 2, 1936.—V. 143, PD. 2681. 


Illinois Central RR.—HEarnings of System— 


September— 1936 1935 1934 1933 
Gross from railway-.-.-.- $9,706,859 $8,589,361 $7,845,102 $7,778,220 
Net from railway--..--- 2,589,127 2,347,461 2,061,518 2,167,809 
ne after rents........ 1,529,556 1,659 ,664 1,156,845 1,403 ,248 

‘rom Jan. 1— 
Gross from railway... - 82,237,391 70,696,735 67,545,994 64,329,423 
Net from railway....-- 19,213,344 14,152,830 17,216,742 18,567,948 
Net after rents... 9,839,758 7,525,066 9,634,004 11,321,596 

Earnings of Company Only— 

September— 1936 1935 1934 1933 
Gross from railway..... $8,014,909 $7,251,351 $6,583,016 $6,699,533 
Net from railway... .- 1,847,941 1,821,399 1,576,152 1,823,616 
Net after rents.......-. 1,207,582 1,333,330 909,229 1,294,041 

From Jan. 1— 

Gross from railway ----.- 71,213,381 61,825,144 58,933,825 55,951,861 
Net from railway. ..-.-- 15,827,885 12,138,594 14,991,849 15,939,347 
Net after rents......-.. 8,391,032 7,192,621 9,189,869 10,684,957 
—V. 143, p. 2374. 

Illinois Terminal Co.—-Sorninge— ea iii 

September— 19: 

Gross from railway_.-.-- $514,903 $486 ,080 $398,070 $449,000 
Net from railway..-.--- 188 ,533 181,783 122,250 176,641 
Net after rents......-.- 124,411 136,110 80,119 109,761 

From Jan. 1— 

Gross front railway -.--.-- 4,386,936 3,844,688 3,659,161 3,546,952 
Net from railway------ 1,584,541 1,196,769 eS ot 1,162,949 


Net after rents......-. 1,084,203 817,339 717 658,817 


—V. 143, p. 2211. 


Income Foundation Fund, Inc.—Ezira Dividend— 

The directors have declared a dividend of 24 cents per share in addition 
to the regular quarterly dividend of 14 cents per share on the comm: n 
stock, both payable Nov. 2 to holders of record Oct. 15. An extra dividend 
of 3% cents per share was pee on Aug. 1 and on May 1 last, and an extra 
dividend of 1 cent was paid on Feb. 1 last. The company issued the fol- 
lowing statement in connection with the current dividend: 

“One of the requirements necessary to qualify as a ‘mutual investing 
companv’ under the Revenue Act of 1936 and receive the special tax treat- 
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ment accorded under the Act, necessitates the payment in dividends of 
not less than 90% of the annual net income (including profits on securities 
realized by it during the same period). 

‘*In order to keep the Fund's io in what is considered proper balance 
it has been necessary during 1936 to make some adjustments to our hold- 
ings, with the consequent realization of some profits, which has had the 
effect of showing net income in excess of what should be expected under 
present conditions from a group of quality securities such as contained in 
the Fund’s portfolio. The trustees feel that it should be brought to your 
attention that for this reason it should not be anticipated that extra divi- 
dends will continue quarterly at the current rates.’’—V. 143, p. 589. 


Incorporated Investors—LFarnings— 








3 Mos. Ended— Sept. 30, '36 Sept. 30, '35 Sept. 30, '34 June 30, '34 
Gross income from cash 4 

dividends & interest.. $659,365 $454,162 . $350,532 $271,120 
Total expenses........- 131,601 81,6381 57,372 59,506 

Net income. ........< $527 ,764 $372,481 $293,160 $211,614 
Aver. number of sh 

outstanding....... 2,859,496 2,577,911 2,088,503 2,005,172 
Net income per share on 

aver. number of shares 

outstanding. ._....-.- $0.19 $0.15 $0.14 $0.10 
Undivided earns. at end 

CE Ro canechedens $581,160 $490,218 $472,621 $97 ,347 
Undivided earns. per sh. 

on number of shs. out- 

standing at end of 

Papas cannbintoannan $0.23 $0.19 $0.22 $0.04 

Condensed Statement of Net Resources Sept. 30, 1936 

On Sept. 30, 1936, the company had: 
PS ee PT CIE 8 Ge es ee $5,023 ,409 
Investments in common & pref. stocks, at market quotations. ._x69,480,112 
Spee ne SSE. cfc a bk adi beedbbottiabooconnsdbidsiiin 254,573 

Re ae aE ES A SALE A ee Shree tap eee ee $74,758,095 
Against which the company had liabilities of: 
Management fee payable Oct. 1, 1936......-.----- 93,179 
Estimated State and Federal taxes..............-. 116,960 
BEES Gin de ckhtadncnhkascebbndddémeébe 01 
Making total liabilities other than vo cash distribution of 75 

cents per share declared Sept. 8, 1936, payable Oct. 30, 1936, 

to holders of record Oct. 1, 1936 (see Note A on page 9)...... 214,140 





Saas COVED BES TEESE Gc cccebscdoseqadonsetcsdseteas $74,543 ,954 

The net resources after deduction of above liabilities of $214,140 were 
equivalent to $26.07 for each of the 2,859,496 shares per statement of 
capital and surplus, which includes 75 cents per share subsequently to be 
distributed as a special cash dividend. 

x These investments are carried at their cost of $47,730,372 on the books 
of the company.—V. 143, p. 1722. 


Independent (Subway) System of N. Y. City—LZarnings 








Month of July— 1936 1935 
Cs DOs, cc ccshtitnbosbbbnadbéhetuwos $1,005,564 788,308 
GCs GSEs ad « caoutiodbdosoocksbddbmtos $25,411 628,414 

SRR Old GREIEMORS...s.— octicoccechssdtncose $180,153 $159,894 
Pee 1,0 468 

Bees SRGETES.. -cnucceséscnautsewwtadaotinbeiaidh $181,195 $160,362 


—V. 143, p. 2681. 


India Tire & Rubber Co.—RFC Sells Planti— 

L. L. Gelbach, manager of the Cleveland office of the Reconstruction 
Finance Corporation, announced Oct. 20 that the company's plant at 
Mogadore, Ohio, had been sold to Israel H. Albert, head of L. Albert & 
Sons, Trenton, N. J., rubber machinery jobbers. The price was not 
announced. The RFC purchased the plant for $215,000 at auction last 
month to protect a $195,000 mortgage.—V. 138, p. 692. 


Indiana Associated Telephone Corp.—Larnings— 


Period End. Sept..30— 1936—Month—1935 1936—9 Mos.—1935 
Operating revenues__... $102,566 $97,170 $895 ,63 $835,021 
Uncollectible oper. rev. . 12 





Operating expenses ____- 52,266 48,001 473,065 458,537 
Rent for lease of oper. 
SEO .. J. cnsadéece 50 668 450 
Operating taxes... . 10,600 11,375 106,350 108,396 
Net operating income. $39 ,650 $37 ,624 $314,848 $266,605 


—V. 143, p. 2054. 
Industrial Finance & Thrift Corp.—Registers with SEC 
See list given on first page of this department. 
Inland Steel Co. (& Subs.)—Earnings— 


3 Months Ended Sept. 30— 1936 1935 





Ge i I in hte, cine aim bee weenie ,084,600 $3,594,618 
Depreciation and Gemletio®. ...<cccesccescceccce 1,289,715 971,915 
EGE ESA NES. a aR ESS FE TE IE ARES EME EERO Ta 403,125 445,5 
Established Federal income taxes.............-.. 603,561 367.000 
RS Ea ee ee eT ea na CSO Ne eS Se, Fem x$3,788,199 $1,810,203 
Shares capital stock (mo Par)...............-..-.- 1,499,000 1,440,000 
PRES. OE Gs 6 won ho 656668 cade sranshece $2.52 $1.25 


x No provision made for Federal surtax or undistributed profits. y Earn- 
ing® a 4 > Ng ended Sept. 30, 1936, include Milcor Steel Co., acquired 
on July 1, 1936. 

For the nine months ended Sept. 30, 1936, net profits (including earnings 
of Micor Steel Co. for third quarter only) were $9,021,022 after charges and 
Federal income taxes, equal to $6.01 a share on 1,499,000 shares comparing 
with $6,668,509 or $4.63 a share on 1,440,000 shares for the nine months 
ended Sept. 30. 1935. 

Net profits for the 12 months ended Sept. 30, 1936, were $11,770,331 
after earom and Federal income taxes, equal to $7.85 a share.—V. 143, 
page 759. 


Insurance Co. of North America—New Director— 
James E. Gowen has been elected a director to fill the unexpired term of 
John Gribbel, deceased.—V. 141, p. 2862. 


International Business Machines Corp.—Larnings— 
{Including Foreign Subsidiaries} 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net profit after interest, 

reserves, depreciat’n & 

estimated Fed. taxes_x$2,261,905 $1,756,729 x$5,738,406 $5,304,844 
Shs. capital stk. (no par) 738,934 717,412 738 ,934 717,412 
Earnings per share. -_--- $2.58 2.45 $7.76 $7.39 

x Before provision for Federal surtax on undistributed profits. 

The earnings reported above include those of the company’s foreign 
subsidiaries, of which $569,228 was in countries where exchange is at present 
blocked by governmental restrictions. Similar blocked profits for the 
year 1935 were fully covered by reserve. 

The earnings for the three and nine months to Sept. 30, 1936 are the 
largest in the company’s history for like periods.—V. 143, p. 2212. 


Interborough Rapid Transit Co.—Sept. Earnings— 

Thomas E. Murray Jr., receiver, in his monthly report states: 

Traffic—The Subway Division during the month of September carried 
61,756,761 passengers, a decrease of 725,553, or 1.16%, as compared with 
September, 1935. ‘The only lines which showed increased traffic over the 
corresponding month of last year were the Pelham Bay Park Line and the 
Queens Line. Each of these lines has consistently for many months shown 
better results than the other lines on the division. The other two out- 
lying lines, namely, the Brooklyn Line and Lenox Avenue & White Plains 
Road Line, made the poorest showings, with losses of 2.83% and 3.36%, 
respectively. The two main lines, Broadway-Seventh Avenue and Lex- 


ington Avenue, were, on the average, about 1% off in traffic. 
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The Manhattan Division during September carried 17 ,534,326 Feseengere. 
a loss of 365,492, or 2.04%, as compared with September, 1935. ach 
line on the division carried fewer passengers than during the corresponding 
month of last year. 
The Sixth and Ninth Avenue lines showed distinct improvement over the 
preceding month, each line showing about 4% better than in August. 
Subway Division Operations 
Period End. Sept. 30— 1936—Month—1935 
369 $3 687 


1936—3 Mos.—1935 
Gross oper. revenue_... $3,410,369 , ; 9,7: 


22,122 $9,680,493 























Operating expenses. ---- 2,052,993 2,057,277 6,170,584 6.366.049 
Net oper. revenue.... $1,357,375 $1,418,409 $3,551,537 $3,314,444 
, EP A 148,307 137 ,304 428,107 385,856 
Income from oper.... $1,209,068 $1,281,105 $3,123,430 $2,928,588 
Current rent deductions _ 218,707 218,707 656,122 656, 
RS Sage $990,360 $1,062,397 $2,467,307 $2,272,465 
Used for purchase of 
assets of enterprise. - . 33 ,323 Cr9,218 126,073 55,320 
Bal.—City & company $957,037 $1,071,616 $2,341,234 $2,217,144 
Payable to City under 
Ds O74 Guccenss. beeen °- Seecce i. tenes eee 
Gross inc. from oper... $957,037 $1,071,616 $2,341,234 $2,217,144 
Fixed charges......__. 870,782 867,440 2,611,243 2,602,321 
Net income from oper - $86,255 $204,175 loss$270 ,009 loss$385,176 
Non-oper. income... -... 711 3,799 2,159 11,398 
Balance, surplus... $86 ,966 $207 ,975 loss$267 ,849 loss$373 ,777 


Manhattan Division Operations 
Period End. Sept. 30— 1936—Month—1935 1936—3 Mos.—1935 














Gross oper. revenue.... $928,295 $986,790 $2,711,866 $2,861,707 
Operating expenses_. -_-_ 830,352 855,489 2,509,443 2,582,418 
Net oper. revenue... $97 ,942 $131,300 $202 ,422 $279,289 
Rental of jointly-oper- 
ated lines: 
Queensboro Line. .-_-_- $4,954 $4,860 $14,879 $14,584 
Lexington Ave. Line_ 3,891 3,827 11,624 11,623 
White Plains Rd. Line 3,484 3,415 10,460 10,344 
Other rent items... _- 6,461 6,495 19,600 19,617 
$18,791 $18,599 $56 ,564 $56,168 
Bal. of net oper. revenue $79,150 $112,700 $145,858 $223,120 
— 143, p. 2374. 

International Great Northern RR.—L£arnings— 
September— 1936 1935 193 933 
Gross from railway__--_- $1,065,496 $933,617 $1.098,212 $986,751 
Net from railway _____- 178,415 130,35 302,279 259,576 

Net after rents_______- 26,878 21,142 149,187 18,0 
From Jan. 1— 

Gross from railway -_--_- 8,854,981 8,546,168 9,512,917 9,570,337 

Net from railway____-_- 1,337,413 1,459,404 2,568,570 2,810,129 

Net after rents_______- 16,304 362,161 1,145,597 1,330,143 


—V. 143, p. 2212. 


International Railway Co.—Earnings— 

Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Passenger revenue. -—_-— $1,525,274 $1,340,443 $4,632,690 $4,146,128 
Freight revenue______-_- 29,372 26,808 98,725 84,455 








Other revenue._______- 28,454 26,496 538,866 61,647 
*” Total revenue_____ $1,583,101 $1,393,748 $4,790,283 $4,292,231 
Maintenance... -__....-- 256,01 174,437 673,405 536 ,232 
Power operation. _____- 90,081 ,101 337,599 324,896 
Conducting transport -_ _- 408,731 345,060 1,307 ,393 l, ol 
General & miscellaneous 199,161 177.93 7,5 365 
a a i 137 ,648 115,012 412,499 53 .323 
_ Pee 247 ,805 240,988 44,632 739,027 
Rentals, transf. taxes, &c 7,209 7,681 2,63 24,890 
Amortiz. of discount --- 14,298 13,769 42,542 41,117 
Depreciation .........- 274,676 255,003 818,853 765,011 

I $52,530 $28 ,242 $186,779 $129,953 
—vV. 143, p. 759. 


Interstate Department Stores, Inc.—Revised Compen- 
sation Contracts Voted— 


The stockholders at their annual meeting held Oct. 26 approved com- 
pensation contracts with three members of the executive committee. The 
vote was 127,000 shares out of 216,762 outstanding. 

Harold J. Szold, Chairman of the Executive Committee, and Will I. 
Levy, Secretary and a member of the committee, representatives of Lehman 
Brothers, bankers, voluntarily agreed to take stock for each $1,000 of net 
profits on a basis of $20 a share, instead of at $10 a share, the proposition 
approved by stockholders who voted by proxy. Their participation there- 
fore amounted jointly to 1.8 shares for each $1,000 of net profit after pro- 
vision for preferred stock dividends. 

John Stillman, Vice-President and a member of the committee, who 
voted 10,000 shares of stock, after some discussion was allowed one share 
of stock on the basis of $10 a share, for each $1,000 of net profit. He 
agreed to take it at $20 a share if the officers of the company, who were 
under no obligation to do so, agreed to do the same. They refused and he 
demanded the $10 rate be kept. 

The delivery of stock in addition to cash salaries based on net profits 
continues, in the aggregate, the former plan for additional compensation 
payable to the management out of profits. 

A resolution was adopted providing that stock used for additional com- 

ensation in the future be valued at $30, or at the market, whichever is 
ower, at the time the contracts are made.—V. 143, p. 2375. 


Intertype Corp.—Larnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 





ee ee, ketone $390,307 $383,542 $1,298,391 $1,071,275 
a 246,427 236.894 SOS ,687 686,981 
Deprec. & tax reserve_- 59,8384 65,163 213,905 196.373 

i i $83 ,996 $381,485 $275,800 $187,921 


—_—-- 


V. 143, p. 759. 


Iowa Public Service Co.—Earnings— 
[Subsidiary Company Not Consolidated 


12 Months Ended Sept. 30— 
Pe, i. . <0 6 teeta sbogeuchnseua 


Herein] 


1936 1935 
$4,355,893 $3,961,414 
30,482 











Non-operating revenues—net..........-.-.-.-- 51,806 
EE ae a ER ae $4,407 .699 $3,991,896 
NT ee eee bea bine 1,894,127 1,711,987 
Te ko en deel he 289,659 247,150 
Provision for retirement reserve__....._..-_-_-~- 387,68 363,558 
Taxes, including Federal income tax... ...___-_- 377 ,803 353,418 
I i $1,458,419 $1,315,781 
EEN Eee eee ee een $11,995 823 ,224 
Interest on unfunded debt....................- 6,809 4,960 
Amortization of bond discount and expense___.__. 38.913 39,331 
Interest charged to construction. .........- -. Cr4,226 Cr308 
I i $604 ,926 $448,573 
Dividends accrued on preferred stocks______..__- 334,902 335,006 





Note—No provision has been made for Federal surtax on undistributed 
profits.—V. 143, p. 2212. 


Investment Co. of America— Debentures Called— 
The company has called for redemption on Nov. 16, 1936, its 5% de- 
bentures series A which mature Oct. 1, 1947. As of June 30, 1936, the 
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company had issued $2,800,000 of the debentures of which $255,000 were 
held in the treasury leaving balance of $2,545,000 in hands of the public. 
The debentures are being called at par plus accrued interest. They will 
also be accepted at any time prior tor — date with interest being 
paid to the date of surrender.—V. 143, p. 590. Pw 


(Byron) Jackson Co. (& Subs.)—LEarnings— 


Period End. ad 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net prof. aft. Fed’l taxes 


depreciation, int., &c. x$448,754 y$97,424 x$974,682 $346,133 
Shares of capital stock 

outstanding (no par) - 359,680 346,356 359,680 346,356 
Earnings per share_ -_ _-- $1.24 $0.28 $2.71 $1.00 


x Including $322,388 non-recurring profit arising through sale of an 
affiliated company. y After deducting a non-recurring expense of $42,137 
representing a premium paid on debentures retired July 1. — 

Noie—No provision made for Federal surtax on undistributed profits. 


Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to a regular quarterly dividend of like amount on the common 
stock, no par value, both payable Nov. 16 to holders of record Nov. 2. An 
extra dividend of 25 cents was also paid on Aug. 15, last, and on Nov. 15, 
1935. The regular quarterly dividend was raised from 20 cents to 25 cents 
with the May 15, 1936 payment.—V. 143, D. 2212. 


James Distillery, Inc.—Registers with SEC— 
See list given on first page of this department. 


Jeannette Glass Co.—Listing Approved— 

The New York Curb Exchange has approved the listing of 90,000 out- 
standing shares of common stock, no par.—V. 143, p. 274. 

Jones & Laughlin Steel Corp. (& Subs.)—Earnings— 

Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 





Profitafter Fed.inc.taxes $4,021,579 $1,826,197 $7,438,496 $3,724,809 
Deprec. and depletion.. 1,797,588 1,526,683 4,618,657 4,023,989 
SERIE RG 353,125 65,600 766,519 217,283 
Net income- ---.--..-- x$1,870,866 $233,914 x$2,053 ,320 loss$516,463 
Earns. per sh. on 576,320 
shs. common stock --- $1.46 Nil Nil Nil 


x No provision was made for Federal surtax on undistributed profits. 


To Resume Pref. Divs'dends— 

The directors have declared a dividend of $1.75 per share on accdunt of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Dec. 15 to holders of record Nov. 30. This will be the first dividend paid 
on the preferred stock since Oct. 2, 1933, when a payment of 25 cents per 
share was made. Dividends of 25 cents per share were also paid on July 1 
and April 1, 1933; 75 cents per share was distributed on Jan. 2, 1933 and 
on Oct. 1, 1932; $1 per share was paid on July 1, 1932, and regular quarterly 
oy nas of he per share were distributed each three months previously. 
—VvV. , Dp. 926. 


Kansas City Power & Light Co.—Larnings— 


Period End. Sept.30— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings. -~.-.----- $1,412,612 $1 tree $16,559,056 op aeerniS 





Operating expenses - - - - - 671,398 2 959, 306, 
Interest charges... .-.- 131,876 134,852 1,607,831 1,716,985 
Amortiz. of disc. & prem. 9,115 9,102 109,358 124,151 
Depreciation... ........ 185,136 185,262 2,210,835 2,217,084 
Federal & State inc. tax. 63 ,850 47,561 712,334 579,425 

I SRG a $351,235 $305,980 $3,958,944 $3,520,212 
—V. 143, Dp. 2524. 


Kansas Gas & Electric Co.—Earnings— 
[American Power & Light Co. Subsidiary] 
Period End. Sept. 30— 1936—Month—193 1936—12 Mos.—1935 











Operating revenues-.- _ ~~ $527 ,507 $456,769 $5,718,541 $5,344,150 

Oper. expenses, & taxes- 253,370 233,898 2,950,425 2,690,916 
Net revs. from oper... $274,137 $222,871 $2,768.116 $2,653,234 

Other income. ......... 1,189 709 14,315 14,423 
Gross corp. income... $275,326 $223,580 $2,782,431 $2,667,657 

Int. & other deductions. 82,656 $2,524 990,040 988, 
EE ee ey ae y$192,670 y$141,056 


$1,792,391 
Property retirement reserve appropriations _ _-_-- 600,000 
z Dividends applicable to preferred stocks for 
period, whether paid or unpaid__....... ..--- 520,784 520,784 
DG. . dhtnceccescéinasesebadtenseeannd $671,607 $558,695 
y Before property retirement reserve appropriations and dividends. 
z Regular dividends on 7% and $6 pref. stocks were paid on July 1, 1936. 
After the payment of these dividends there were no accumulated unpaid 


dividends at that date. Regular dividends on these stocks were declared 
for payment on Oct. 1, 1936.—V. 143, p. 2056. 


Kansas Oklahoma & Gulf Ry.—Earnings— 


$1,679,479 
600,000 





September— 1936 1935 1934 1933 
Gross from railway... $201,319 $144,265 $163,186 $171,784 
Net from railway... ..-- 103,418 9,359 65,432 89,869 
Net after rents. __....- 59,010 19,360 32,071 54,593 

From Jan. 1— 

Gross from railway ----~- 1,839,370 1,428,673 1,424,682 1,330,134 
Net from railway__._-- 961,504 602, 29 689 S865 644,451 
Net after rents.......-. 590,121 343,771 409 ,267 362,594 


—V. 143, p. 2212. 
Katz Drug Co.—Stock Split Voted— 


The shareholders at a special meeting held Oct. 28 authorized directors 
to declare a common stock dividend of 200% on common equal to three 
for one split-up and also approved increase in authorized common shares 
to 1,000,000 of $1 par value from presently authorized 250,400 shares 
of like par value. Stock dividend will be paid from additionally authorized 
shares. Presently outstanding are 132,000 common shares and 11,095 
shares of $6.50 cumulative dividend preferred stock. After payment of 
stock dividend, company will have substantial common available for issue 
to finance any potential expansion.—V. 143, p. 2682. 


(B. F.) Keith Corp. (& Subs.)—Larnings— 
39 Weeks Ended— Sept. 26, '36 Sept. 28, "35 





Profit before prov. for deprec. & income taxes- ~~. ~~ $1,065,828 $688 ,436 
SRR i dicn bine tineduiawendeéhongancesdbs 427 ,960 486,557 
Des ae eee HONE.. .cceccoteuseeaduonce 106,025 25,125 

Net profit after all charges. .................. $531,842 $176,753 


For the 52 weeks ended Sept. 26, 1936, a net profit of $819,734 after all 
charges, including depreciation and provison for income taxes. 

No provision has been made in the above figures for the surtax on un- 
distributed profits.—V. 143, p. 760. 


Keith-Albee-Orpheum Corp. (& Subs.)—Farnings— 


39 Weeks Ended— Sept. 26°36 Sept. 28, '35 
Profit before prov. for deprec. & income taxes___. $1,371,558 ~ $818,829 





pT EB Pe 8 Ms Pas Si ee ee 549 ,937 607 ,940 
PEST FOF OSUNS PAWEEs 6 ce ccccccckébsccceds 155,540 38,775 

Net profit after all chargwes.............-..... $666,080 $172,114 
Earn. per sh. on the 64.304 shs. 7% cum. pref. stk- $10.35 $2.67 


For the 52 weeks ended Sept. 26, 1936, a net profit of $897,039 after all 
charges. This is equal to $13.95 per share on the 64,304 shares of 7% 
cumulative preferred stock now outstanding. 

No provision has been made in the above figures for the surtax on un- 
distributed earnings.—V. 143, p. 760. 


Kelvinator Corp.—To Merge with Nash— 
See Nash Motors Co., below.—V. 143, p. 2682. 
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Kelsey-Hayes Wheel Co. (& Subs.)—FEHarnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net profit after deprec., 

int., Fed.inc.tax,&c. a$42,140 loss$206,298 a$990,278 b$1,437,225 
Earns. per sh. on com- 

bined issues of class A 

and class B stock... LNil Nil 

a Including a non-recurring profit of $203,692. 
curring profit of $503,301. 
». Exclusive of non-recurring profit, operating earnings for the nine months 
ended Sept. 30, 1936, were equal to $1.48 a share on the combined issue 
of class A and class B stocks, against $1.77 a share on the combined stocks 
in the nine months ended Sept. 30, 1935, on shares now outstanding. 

Note—No tata has been made for Federal surtax on undistributed 
profits.—V. 143, p. 1883. 


Keystone Steel & Wire Co.—Earnings— 


$1.87 $2.72 
b Including a non-re- 











Three Months Ended Sept. 30— 1936 1935 
Tin tienen hh is wgeiethd Okie oanete 6nebeeimek wale $2,529,948 $2,204,427 
ln 9 «-ameeenaamneh en naiiinamminaadioment 488 ,230 659,191 
Pas 6 & 6c dbenattadcoqasacceddédbccaneesoensta 240 847 253,210 

EE GE SE ea a I, eRe ee $247 ,383 $405,981 
Get Ds acco dunccoatocesbecdosemmestueee 36,428 43 ,664 

I a i i re ce eee eeeienineiele $283 811 $449,645 
i: nn. Wi. . 16 ceenee onednenemen 19,640 6,690 
DU DED Uickdtconacesbosceooe censure 38 466 60,906 

SEE ETE. CLT En TE $225,705 $382,049 
Earns. per sh. on 757,632 shs. of capital stock... $0.30 x$0.49 


x On shares presently outstanding. 

Commenting on the results for the quarter, W. H. Sommer, President, 
stated that during the period under review the company’s profit margin 
was considerably smaller than in the same period of last year. This was 
the result of a substantial advance in raw material and labor costs without 
a corresponding advance in sales prices. Average sales prices for the Sep- 
tember quarter, as a matter of fact, showed a reduction from the average 
for the like period of 1935. he said. An advance in prices on the company’s 

roducts went into effect Oct. 1 and the outlook is for still higher prices. 
he lower selling prices during the quarter were offset to some extent by 
greater efficiencey made possible by capacity operations. 

As a result of the retirement of the company’s outstanding preferred 
stock by means of an issue of notes, interest and amortization on funded 
debt amounting to $19,640 constituted a charge against earnings for the 
period under review that was not applicable to the same period of 1935. 


—V. 143, p. 1834. 


Kings County Lighting Co.—Larnings— 

Period End. Sept. 30— 1936—9 Mos.—1935 1936—12 Mos.—1935 
Gross rev. (allsources)_. $2,314,154 $2,353,708 $3,108,339 $3,178,736 
Total exps. (incl. retire- 





ment exp.) & alltaxes. 1,799,235 1,741,756 2,403 ,820 2,342,186 
Total fixed charges -. .-- 302,554 307 ,366 414,546 412,393 
Net income........- 212,364 $304,585 $289,973 $424,156 


$ 
—V. 143, p. 926; V. 142, p. 2832. 


Kreuger & Toll—Report of Trustee— 


Edward 8S. Greenbaum, trustee in bankruptcy has filed his fifth inter- 
mediate report with the U. 8. District Court for the Southern District of 
New York: 

The report covers the period from Feb. 20, 1933 to Sept. 30, 1936, with 
particular reference to the period from Sept. 1, 1935. 

In his fourth intermediate report covering the period ending Aug. 31, 
1935, the trustee stated that substantial progress had been made in con- 
nection with the settlement of the many claims and cross-claims asserted 
by the companies in the Kreuger group and expressed his confident ho 
that the obstacles then preventing a complete settlement would soon 
overcome. The trustee now reports that as a result of continuous effort 
on the part of all interested parties the complete settlement of all these 
controversies has now been effected. 

Many other important matters which originally faced the administration 
of this estate have likewise been brought to a successful conclusion. These 
have resulted in the receipt by the estate of large sums of money. The major 
problem now remaining in the administration of this estate is the deter- 
mination of the rights of holders of securities issued by the bankrupt. 
Proceedings to determine these rights are now in progress and when they 
have been disposed of a speedy liquidation of the estate is antncipated. 

Claims aggregating over $296,000,000 (excluding duplications) were 
originally filed against this estate. These comprised approximately $91,- 
000,000 of claims based upon securities issued by the nkrupt and over 
$205,000,000 of other claims. This latter group has now been, or will 
presently be, reduced to less than $5,500,000 and it is expected that there 
will be further reductions. When the present trustee took office there was 
(aside from the securities hereafter referred to) less than $84,000 in cash to 
satisfy the claims against the estate. The trustee now has over $2,500,000 
in cash and expects presently to receive about $475,000 additional. 

After reciting the intercompany settlement agreements the report states: 


Effect of Intercompany Agreements on the Estate 
The bankrupt estate herein has been directly affected by these agree- 


ments as follows: 
(1) Claims against the estate have been or will be reduced to the extent of 


$187 ,000,000. 
(2) From the Ohio Match situation the estate now holds free of adverse 
claims $1,573,115 representing 55% of the proceeds of the sale of 60,000 
shares of Ohio Match Co. stock and 55% of the balance in a joint account, 
in which were deposited dividends from said stock. 

(3) From the Diamond Match situation the estate has received $110,556, 
being one-third of the net proceeds arising from the settlement of lawsuits 
brought by reason of the pledge of the Diamond Match Co. stock, and will 
receive the further sum of about $475, : 

(4) The claim of the bankrupt against the estate of International Match 
Corp. in the nominal amount of $54,282,418, which, after deducting offsets, 
was in substance a claim for $8,032,418, has been withdrawn and actions 
against subsidiaries of International Match Corp. have been discontinued. 

The Swedish estate of the bankrupt will likewise receive substantial 
benefit from these settlements. These, among other things, include the 
withdrawal and reduction of the claims referred to above, the ++ by the 
liquidators of $250,000 from International Match Corp., and from the 
Swedish Match Co. of 5,000,000 Swedish kronor in cash and 200,000 shares 
of Swedish Match Co. B stock. This stock has a nominal value of 5,000,000 
Swedish kronor or 25 kronor per share (part of this stock being subject to an 
option to purchase at Swedish kronor 20 per share). 

Summarizing the report the trustee says: 

The net amount of cash with which the present trustee commenced the 
administration of this estate was less than $84,000. After payment of all 
expenses to date (exclusive of counsel fees and commissions to determined) 
the trustee now has on hand nearly $2,500,000 and expects soon to receive 
$475,000 more. , 

Exclusive of claims on securities issued by the bankrupt, the aggregate 
amount of claims originally filed against this estate was over $250,000,000. 
Upon consummation of agreements already made, claims of this character 
will have been reduced to less than $5,500,000 and will be subject to further 
reduction. Until the status of the holders of American certificates has been 
decided and the amount of deficiency payatle on the claims of secured 
debenture holders has been determined, it is not possible to estimate the 
amount of the dividend which will be paid by this estate. Proceedings are 
now under way to secure a determination of these questions. When they 
are finally decided, a dividend will be paid, and steps taken to liquidate 


the estate. 
Cash on Hand Sept. 30, 1936, Deposited as Follows: |, 


Chase National BOG... ..oo< dcdcdc ccccccetseocosonsessutséeoce $352,484 
Central Hanover Bank & Trust Co.........-..---......-...-.- bt .7e4 


Lawyers Trust Co..........--------------+--------------- 
Guaranty Trust Co. ......-. - 2 - eo nn ee ee eee ee eee ne eeeenee 700,000 
Marine Midland Trust Co. of New York-.---.-.------- tot aveg en ot be 700,000 
Chase National Bank—Joint account with Commercial & In- 


dustrial Properties Corp... ... ~~ - - ee nnn nee ee ee een een e nnn 275 








eo 
Chronicle 2845 
Summary of Claims 

Secured Unsecured Total 
Ginn é ccintnnmd cdamamniie None None » None 
Claims upon securities. ~~. .....---~-- $48 ,232,013 $41,731,846 $89,963,859 
Claims by Kreuger group........-. None 2,568,83 2 ,568 835 
CRD Be Geean acnnncscesss ctind 1,158,018 1,680,043 2,838,061 
PREne cc atiatintitn én dniebowe $49 390,031 $45,980,724' $95,370,755 


Statement of The Marine Midland Trust Co. of New York, as Successor 
Trustee for Secured Debentures 


(Statement of Collateral Security Sept. 30, 1936) 


The successor trustee holds under the terms of the debenture”agreement 
the following: : 


Principal 
ou . Amount 
German Govt. international 544% loan bonds of 1930, due 

1965 with Dec. 1, 1936 and subsequent coupons (Swedish 
Ce SS Nee SE 55,000 


Hungarian Land Reform Mortgage 54% % bonds due 1979, ser. 
A, with July 15, 1932, Jan. 15, 1933, July 15, 1933, Jan. 15. 
1937 and subsequent coupons (July 15, 1932 coupons, of the 
face value of $1,375 each, stamped ‘‘Pengo 1,835 paid out on 
Feb. 14, 1934 with respect to the opligation evidenced by 
Cee CON Dinan owe ange rene en 604s Enengeen eee enh ocans $11,800,000 
Hungarian Land Reform Mortgage 54 % bonds due 1979 series 
B with July 15, 1932, Jan. 15, 1933, July 15, 1933, Jan. 15, 
1937 and subsequent coupons (July 15, 1932 coupons, of the 
face value of $1,375 each, stamped ‘‘Pengo 1,835 paid out on 
Feb. 14, 1934 with respect to the obligation evidenced by 
_ this COUPON"’) . . «~~ 2-2-2 enn nn on eo none een nee ne $12,000,000 
Kingdom of Serbs, Croats and Slovenes (Jugoslavia) monopolies 
loan 614% bonds due 1958 with Dec. 1, 1932 and subsequent 
coupons ye tee ee Anata “ae =~ te shehadt eta’ weekend > > wpe ——- a. eS 6 2S 2e28e@ $22,000 ,v00 
Republic of Latvia 6% bonds due 1964, with Jan. 15, 1936 and | 
_ Subsequent coupons. ---...-.---.--------~---.-----..... $5,886,500 
Kingdom of Roumania Monopolies, Institute 714% bonds due 
1971, with Oct. 1, 1933, Oct. 1, 1935 and subsequent coupons 
(Oct. 1, 1933 coupons stamped ‘50% payes’’) and any rights 
accruing as a result of the surrender of coupons due April 1, 
1934, Oct. 1, 1934 and April 1, 1935 under the general pro- 
posal dated July 31, 1934 respecting service on these bonds 
LED ERE 2200 cence hehehe ennecemepandinanonede 
Kingdom of Roumania 4% Consolidation bonds due 1968 with 
Oct. 1, 1933, Oct. 1, 1935 and subsequent coupons (Oct. 1, 
1933 coupons perforated ‘25% payes’’) and any rights 
accruing as a result of the surrender of coupons due April 1, 
1934, Oct. 1, 1934 and April 1, 1935 under the general offer 
Pa — July 24, 1934 respecting service on these bonds 
ash: 
OES SH n oo nnadcoakekoubssaeepenadotaabee $1 ,023 ,34 
Funds reserved for Sept. 1, 1933 distribution to . 


74,605,000 


£380,690 


Gee 6 hn conned ncaneetiabias 10,539 
Funds reserved for March 16, 1936 distribution 
rs LS 14,134 


Funds reserved for payment of March 1, 1932 
prior coupons not heretofore present for pay- 
Tn none ests endoecsAbhoabonbabhamanneh 8,725 
and there is held by Barclays Bank, Ltd., London, England for 

account of successor trustee 59 gold bars representing (Fine 

OunCES) .-.---------- ieeieledeieaied verted dese aieied-te*-teieeied oie te 23 728.08 
and there is held by Commercial Bank of Pest, Budapest, 

Hungary, for account of successor trustee— 
Balance of pengoe realized from various sales or 
settlements of Hungarian Land Reform Mort- 
gage coupons, including interest credited to 
Sept. 30, 1936, after deduction of pengoe used 
to pay fees and disbursements in Hungary 
PERE) 00202 0064000 ecsentmenpenseesene *746 605 

* This balance reflects a debit of pengoe 14,961 made in Sept 
which a dollar credit has not been received as yet. Accordingly, chendolios 
credit is not included in the balance of general funds given above. 

The foregoing list is subject to any moratory or other laws passed abroad 
affecting the terms of payment of principal, interest or sinking fund on the 
securities or affecting any other terms thereof. Further more, the successor 
trustee cannot make any yes as to the validity of the collateral 
or other matters affecting the collateral relating to the period prior tojits 
appointment as successor trustee. 

his statement is before making provision for the distribution of $1,069,- 
684, to debenture holders announced Sept. 29, 1936. : 


Bids for Collateral Total $9,418,041— 

The sale of the collateral underlying the 5% secured deben 
concluded Oct. 29 with the acceptance of bids aggregating $0418 O41 
subject to court approval. The securities, on which an upset price of 
$8,505,200 had been placed by court order, were sold at auction by Ira 
Lurie of Joseph P. Day, Inc., on behalf of the Marine Midland Trust Co 
of New York, the trustee under the indenture securing the debentures. 

With the exception of two small parcels of Roumanian Monopolies Insti- 
nee evecpanes 14% fen pomes. —_ went to individual bidders 
the entire portfolio was n Kreutol, an organization represe , 
about 95% of the company’s creditors. . ating 

The auction, which consumed 24 days, saw some 600 separate parcels of 
securities placed on the block. In order to interest small investors, the 
various groups of collateral were first offered in small parcels, then'as a 
unit and finally the entire list as an entirety. Only in the instance of the 
Roumanian 744% and the Latvian 6% bonds did any interest develop in 
the small parcels.—V. 143, p. 2213. 


Koppers Co.—Files with SEC—To Issue $25,000,000 


Bonds— 


The company, formerly Koppers Gas & Coke Co., of Pittsburgh om 
Oct. 27 filed with the SEC a registration statement (No. 2—2570, Form A-2) 
under the Securities Act of 1933 covering $25,000,000 of first mortgage & 
collateral trust bonds, series A, 4%, due Nov. 1, 1951. 

According to the registration statement, the net proceeds from the sale 
of the bonds will be used to redeem on or before Jan. 1, 1937, $17,746,000 
of the company’s sinking fund 544% debenture gold bonds at 103 4 % 
which, exclusive of accrued interest, will require $18,367,110, and to retire 
notes payable in the amount of $4,650,000. he balance of the proceeds will 
— used for ater ths 7 nee eo ape aoe oom ny states that $966,000 
of its outstanding > debenture go n i redeemed ; 
funds now in the hands of the trustee of that issue. vrs Seer 

Interest on the bonds will be payable semi-annually on May 1 and Novy. 1 
and an annual sinking fund has been set up which, it is stated, will retire 
over 40% of the issue upon maturity in 15 years. 

The price to the public, the names of the underwriters, the underwriting 
discounts or commissions and the redemption provisions are to be furnished 
ae peace to the eae ee. » 

operty, plants and equipment of the company have been appraised 
Day & Zimmermann, Inc., at a depreciated value of $34,720,764 : In adda 
tion, securities owned by the company, and to pledged under the pro- 
posed issue, have a market value, or value as appraised by Day & Zimmer- 
mann, in excess of $34,000,000. 

Sales by the company and its wholly owned subsidiaries for the 12 
months ending June 30, 1936, totaled $33,692,057, an increase of $7,461,618 
over the 12 months ending Dec. 31, 1933. Net earnings for the period 
ending June 30, 1936, after depreciation, and available for interest charges, 
were reported as $3,830,786, or 3.83 times the interest requirements of 
$1,000,000 on the proposed bond issue. 

The company was incorporated in the State of Delaware in 1927 as the 
Koppers Gas & Coke Co. Its title was changed to Koppers Co., a name 
considered more suitable to its wide variety of activities, on Sept. 30, 1936. 

The company designs, builds, sells or operates coke, gas, tar refining and 
distilling plants and other construction and operations related to these 
activities. It also sells the products from these operations, including coke 
and gas for fuel, and such other coal products as ammonium sulphate, tar 
light oils, phenol, cresol, naphthalene, and anthracene, which are used for 
paving, roofing, waterproofing, wood preserving, pitch and paint, and in 
the manufacture of fertilizers, Plastics, dyes, perfumes, medicines, disin- 
fectants and numerous other general products. 

The company furnishes a technical service to the coke, gas and other 
industries, licenses the use of its patented apparatus and processes, and 
has investments, mainly in companies whose business is related to that of 
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Koppers Co. It also maintains research laboratories and interchanges 
technical developments and patents with foreign interests. 

More than 75% of the 12,982 by-product coke ovens in the United States 
were designed and built by Koppers Co. or its predecessors, according to 
statistics of the United States Bureau of Mines. 

By-product coke plants are operated by the company at Kearny, N. J., 
and St. Paul, Minn. 

Wholesale coke distributing yards are owned and operated at Kearny, 
an and Clifton, N. J., in Queens County, N. Y., and in Broox«lyn, 


Koppers Co. operates facilities for the distillation, blending, storage or 
distribucion of tar in Kearny, N. J., St. Paul, Minn., Providence, R. I., 
Chicago, Lil., St. Louis, Mo., Utica, N. Y., Youngstown, O., Carrollville, 
Wis., Swedeland, Pa., Buffalo, N. Y., Follansbee, W. Va., Hamilton, O., 
Woodward, Ala., New Haven, Conn., Portland, Me., Holyoke, Mass., 
Hartford, Coan., Rankin, Pa., Leominster, Mass., Mempnis, Tenn., 
Portsmouth, N. H., Orange, N. J., Everett, Mass., and Westwego and 
Chalmette, La. 

Foundries and machine shops for the manufacture of equipment for the 
coke, gas and other industries, as well as pistoa rings, are maintained at 
Fort Wayne, Ind., and Baltimore, Md. nrouga subsidiaries it desigas 
refuse incinerators and coal cleaning and preparing equipment. 

Subsidiaries of Koppers Co. and their activities are: Wood Preserving 
ocsp. and subsidiaries, operating 22 wood treating plants; Montreal Coke 
& Manufacturing Co., waica owns and operates a by-product coke plant 
in Canada; Tae Maryland Drydock Co., which owns two drydocks for the 
construction and repair of oceau-going vessels; Alan Wood Steel Co. and 
its subsidiaries, Operacting a by-product coke plant, two blast furnaces, a 
Steel plant with 1Z open aearta ovens, blooming, plate and saeet mills, and 
leased ore mines; Tne White Tar Co. of New Jersey, Inc., whica manu- 
factures candies, moth killers, disinfectants, insecticides, and related 
consumer products. 

ln addition to these subsidiaries the company has investments in Fuel 
Investment Associates, Kastera Gas & Fuel Associates, the Brooklyn Union 
Gas Co., Hiler Engineering & Construction Co., American Rhneolaveur 
©Corp., Oberphos Co., United Light & Power Co., and Uaited Corp. 

It has undeveloped real estate holdings in Queens County, N. Y., New 
Haven, Conn.; Woodward, Ala.; Brooklyn, N. Y.; Bridgeport and Hartford, 
Conn.; Pittsburgh, Pa.; and Baltimore, Md. 

The officers of the company are: J. T. Tierney, President; Joseph Becker, 
J. B. Black, H. Doolittle, J. N. Forker, A. MacArthur and C. J. Ramsburg, 
Vice Presidents; 8. T. Brown, Treasurer and Assistant Secretary. The 
above, wita H. Lee, G. B. Shipley and J. P. Williams, Jr. form tae board of 
directors. Other Vice Presidents are: Fred Denig, W. R. Morris, W. F. 
Perkins, D. M. Rugg, E. L. Smith, J. I. Thompson and Joseph Van 
Ackeren. John D. Soaner is Secretary and Assistant Treasurer. homas 
J. Michie, Jr. and Edmund 8. Ruffin, Jr., are Assistant Secretaries.— 


Gets Large Order— 

Company has been awarded a contract in excess of $2,000,000 for the 
construction of 146 coke ovens at Fairfield, Ala., for the Tennessee Coal, 
Iron & Railroad Co., a subsidiary of the United States Steel Corp. 

» Construction will begin at once and will give employment to 350 work- 
ment for 10 months.—V. 143, p. 2524. 


Lake St. John Power & Paper Co., Ltd.— Reorganization 

Final details of the company’s plano of capital reorganization were an- 
nounced on Oct. 26. The proposals are designed to take care of the arrears 
on the funded debt of the company and place the capital structure on a 
permanent basis in line with present conditions. 

Provision is made in the plan for an excnange of the present 6 4 % first 
mortgage bonds, of which there are presently outstanding $4,710,500 par 
value, into $120 of new 544% bonds for each $100 held, plus two snares of 
common and $2.50 in cash. Holders of the 64% debentures, of wuich 
there are outstauding $2,822,000 of par value, are to receive $125 in new 
5% debentures for each $100 debenture plus five shares of common and $2 
in cash. The new debentures are to be on an income basis for the first 
five years. 

The holders of the 7% cumulative preferred stock, of which there is out- 
standing $3,600,000 par $100, are to receive $1,800,000 of new 6% non- 
cumulative preferred stock, and 51% of the common stock, or 51,469 
shares. Virtually all the preferred is owned by St. Lawrence Paper Mills. 

Of the present common of which there is outstanding 100,000 shares 

ractically all owned by St. Lawrence Corp., 25,000 shares will be retained 
- the present owners. Of the other 75% 51,469 shares go to the preferred 
holders, 14,110 shares to the debenture holders, and 9,421 shares to the 
bondholders.—V. 143, P. 926. 


Lake Superior District Power Co.—Larnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Total operating revenues $431,427 $388,128 $1,277,529 $1,163,881 














OO 120,454 103,420 339,760 307,788 
Power purchased - - ~~. -.- 5,788 6,211 14,009 15,810 
Maintenance. -.-.-.--.---.- 18,714 21,646 56,926 49,320 
Prov. for retirement. --- ,092 45,940 136,771 136,30 t 
a yl ctl A x66,102 59,434 x193,541 180,659 
t tingincome. $174,275 $151,473 $536,520 $473,998 
ode pots terksens (net) ti gh 12,934 11,264 29,120 18,851 
i aia oe $187,210 $162,737 $565,640 $492,850 
Fused debt interest -_.-. 64,725 66,074 194,175 198,666 
General interest apesas. 1,868 1,991 5,687 5,867 
tization of debt dis- 
ey & expense aeons, 10,678 10,336 32,122 30,700 
tization of preferr 
1 comm, & cenenes. 2,320 2,126 6,573 6,378 
t inc. bef. pref.divs $107,617 $82,208 $327 ,082 $251,238 
Prof, eek atvigends. a 59,179 59,179 177.537 177 ,537 
ee $48,438 $23 ,029 $149,545 $73 .700 


x No provision has been made for Federal surtax on undistributed 
profits.—V. 143, p. 2683. 


Lake Superior & Ishpeming RR.—Larnings— 


September— 1936 1935 1934 1933 
Gea from railway. -..-- - $475,116 350,883 $188,689 $401,528 
Net from railway-_-.---- 356,904 43, 98,705 300,459 
Net after vanes FST 85,928 194,213 72,828 239,917 

From Jan. |1— 

f ilway....- 2,258,790 1,614,213 1,187,795 1,360,954 
ee nk ttm EEE 1,354,482 820,911 480,851 772,023 
Net after rents._....-- 983,190 586,326 298,482 568,967 
—V. 143, p. 2213. 

Lehigh & Hudson River Ry.—Earnings— 
September— 1936 1935 1934 1933 
Gross from railway ----. $130,666 $123,153 $114,638 $141,293 
Net from railway----.-- 53 ,952 44,752 F 54,677 
Net after — a 28,345 20,391 8,925 30,079 
F Jan. 1— 
Gieen teen | railway.-..-- 1,150,371 1,113,325 1,093 ,371 1,088,838 
Net from railway--.-.-.-- 334,760 362,703 314,513 364,844 
Net after rents... ..--. 111,817 147 ,523 110,459 150,305 
—V. 143, p. 2214. 

Lehigh & New England RR.—ELarnings— 

Septemb : at 1936 1935 1934 1933 
Gross from railway... "$320,255 $287,435 $271,743 $312,467 
Net from railway .-.-.-- 81,533 67 ,763 53,125 122,835 
Net after rents........ 62,115 62,436 53 ,602 109,052 

From Jan. 1— 

Gross from rellway — a rt et tert 2.055 aah 3.263.783 

et from railway...-.-- Os ; ° . 
Giahte rca... 572,411 667.721 ++—«6021097~—S «517.379 


—V. 143, p. 2214. 
Lehn & Fink Products Co.—Dividend Again Raised— 


The directors have declared a semi-annual dividend of 874% cents per 
share on the common stock, par $5, payable Dec. 1 to holders of record 
Nov. 14. This compares with 624% cents paid on June 1 last and 50 cents 
paid on Dec. 1, 1935. Prior to this latter date the company was on a regu- 
iar quarterly dividend basis. Dividends of 374 cents per share had been 
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distributed each three motiths from Sept. 1, 1934 to and including June 1, 
1935. From June 1, 1932 to and including June 1, 1934 dividends of 50 


cents per share had been disbursed each quarter.—V. 143, p. 2684. 
Lehigh Valley RR.—£arnings— 

September— 1936 1935 1934 1933 
Gross from railway... .. $4,113,740 ,269,475 $2,940,559 $3,639,106 
Net from railway... ... 1,249,470 705,211 476,341 l, ,383 
Ne otter A ie an eaten 833,351 395,742 182,536 691,325 

rom Jan. 1— 
Gross from railway .....- 35,530,823 29,972,134 29,930,966 28,211,973 
Net from railway... -.. 9,520,94 6,080,720 6,436,954 5,955,787 
Net after rents........ 6,083 ,842 3,163 ,462 3,438,471 2,938 ,844 


—V. 143, p. 2214. 


Lehman Corp.—New President— 
Robert Lehman has been elected President to succeed the late Arthur 
Lehman.—V. 143, p. 2525. 


(Edgar P.) Lewis & Sons, Inc., Malden, Mass.— Stock 
Offered—W ilmerding & Co. offered on Oct. 27 by means of a 
prospectus, 35,000 shares of convertible cumulative preferred 
stock, ($10 par), at $16.50 per share to yield 5.15%. 


Business—The business, founded in Boston over 50 years ago, consists 
of the manufacture, sale and distribution of a highly diversified line of 
candies and confectionery, including penny goods for chil , expensive 
chocolates and miniature chocolates with well-known brand names for 
fashionable shops, the popular five cent bar called ‘‘Viva’’, and bulk candies 
and chocolates of a wide variety retailing from 10 cents to $1 per pound. 
Approximately 35% of the company's business is with chain stores. The 
balance, about 65%, is sold through wholesalers and jobbers from coast to 
coast. Company has 2,000 active jobber accounts on its books. 

This business was established in 1884 by Edgar P. Lewis Sr., who died in 
1930. From a small beginning with very little capital it grew slowly but 
steadily up until 1926, when it was incorporated in Mass. on Jan. 5, 1926. 
Prior to that time the largest annual sales had been approximately $250,000 
n 1921. Since 1926 the record of the yearly growth of sales has been as 


follows: 

Zt be ateneawecadomesell A a ee $824,893 
tT éUbeen bwenneeeeemtios (jj. . thn encheeenotia babe 908 ,842 
tn cdee es seeetememaen a ae 6 Rw ed eonbe best 1,200,236 
1929 Sia badd debseshbndest ST titknn da cnakaneewewd Ba of 
te + bbe eee dcoesesosesees tt Hy See Ge Mb acd da cduée 997 ,285 


For the first six months of 1936, the increase over the same period in 1935 
was 59%. Current sales are sufficient to warrant a sales expectancy by the 
management of $2,500,000 for the full year 1936, which would be an increase 
of approximately $1,000,000 over 1935. 

Earnings, &c.—Net earnings in 1929 were 5.79% on the net worth of the 
business at that time. The percentage earned on the net worth of the busi- 
ness as reflected in the statements of profit and loss has grown since 1933 


as follows: 
Per Cent Earned on Net Worth 
1929 1933 1934 1935 6 Mos. '36 
5.79% 12.7% 16.8% 15.6% 14.15% 


re net worth mentioned above means the actual capital employed in 
e business. 

The profit and loss statements show an increase in the net profit on 
sales since 1933 as follows: 


Year Ended % Net Prof, 
Dec. 31 Net Sales Net Profit on Sales 
RR ere Aare et nae 908 ,84 $15,157 1.67 
SE Roadeccccensccseccccoencenesce 1,200,236 39,341 3.28 
Re IS ar 1,544,507 39,864 2.58 
ff fd ere 97,285 41,906 4.20 


The annual dividend requirement on the entire 35,000 shares of con- 
Meat oa  ‘—rccccaia preferred stock at 85 cents per share per year, amounts 

Purpose—Proceeds from the sale of the 35,000 shares of convertible 
—_ + ulative preferred stock expected to be $493,500, will be applied as 
ollows: 


(a) Retirement of present outstanding 7% preferred stock... ~~ $121,000 
(b) Retirement of present outstanding 4% preferred stock... 12,947 
(S> - OGRE GE RE Fn cutindtindentinaminenontiisnntinmone 150, 

(d) To be added to the current assets for additional working capital 196,778 
(e) Payment of registration costs, fees, &c...............--.--. 12,775 


Capitalization—It is contemplated that the company will have the follow- 
ing capitalization at the completion of this present financing: 


Authorized Outstanding 
Convertible cumulative preferred stock ($10 par). 35,000 shs. 35,000 shs. 
Cen Gees, Se ,. atncdduatanaeaaneoanas 100,000 shs. *65,000 shs. 


* 35,000 shares of common stock are to be held for conversion of the con- 
vertible cumulative preferred stock. 

The U.S. Rubber Co. has a purchase money mortgage on the company’s 
land and four buildings, the balance due on June 30, 1936, being $89,240. 

Underwriting—Company has entered into an agreement with Wilmerding 
& Co., New York, the principal underwriter, for the sale of 35,000 shares 
of convertible cumulative preferred stock. Wilmerding & Co. have agreed 
to pay the company $14.10 per share net, the $2.40 difference representing 
Wilmerding & Co.’s entire commission. 

Convertible Cumulative Preferred Stock—Entitled to receive dividends of 
85 cents per share per annum, Cumulative from Oct. 1, 1936, and payable 
Q-J. Preferred stock shall not participate in further dividends. In the 
event of liquidation or dissolution, holders of pref stock shall be en- 
titled to $16.50 a share, plus divs. before any payments shall be made to 
holders of common stock. Holders of both classes shall at all times be 
entitled to one vote for each share of stock held. Convertible into common 
stock share for share, at any time before called for redemption on 30 days’ 
notice. Callable on 60 days’ notice at any time at $17.50 a share, plus divs. 


Balance Sheet’ June 30, 1936 








Assets— Liabilities— 
ot ile AE a SG ST ON 33,300 | Notes payable—banks________._ $150,000 
Accounts receivable. .........-. 122,682 | Accounts payable.__......___- 144,346 
i + 2 «ete nnnn mana I a i 15,690 
Notes receivable .............. 3,000 | Deferred pay. due under prop. pur.85,842 
Fixed assets (met) ...........-- 324,354 | Deferred liabilities. ......_____ 981 
Deferred charges............-.. 4,332 |7% preferred stock._..._.____. 110,000 
Se 8,755 | 4% preferred special stock_____- 15,000 
Ey Ce ,000 
Ep RES SEIS 111,212 
Tl. cnustidtekeesoecadeans $697,065 Bele beobeeenadecocsensnak $697 ,065 





—vV. 143, D. 1562. 


Libbey-Owens-Ford Glass Co. (& Subs.)—Zarnings— 
9 Mos. End. Sept. 30— 1936 1935 1934 1983 














Manufacturing profit...$12,370,411 $9,259,772 $6,204,861 6,384,834 
Depreciation. .....--<- 1,972,386 2,012,653 1,625,892 * ,401 ,547 
a eh acti $10,398,025 $7,247,119 578,969 983, 
Other income.......... 580,740 1,086,870 “ 479,454 " 333303 
Total income.......- $10,978,765 $8,333,989 $5,058,423 $5,316,180 
PEE, Miciisnpesanee’: ‘idee |} * ieeeiin Gu" aaedae 173 ,664 
Adm. & gen. exps., con- 
tingencies, &c___..-. 2,023,855 1,798,431 1,772,695 1,458,498 
| pea aiete x1 ,584,950 940,080 RRR agp tire 
a il $7,369,960 $5,595,478 $2,819,068 ,684,018 
Shs. cap.stk.out.(no par) 2,503,000 2,526,553 2,537,053 +o 850 G4 
Earnings per share..-_~- $2.94 $2.21 $1.11 $1.44 
x Includes provision for Federal surtax on undistributed profits. 


For the quarter ended Sept. 30, 193 2,266,988 after 
charges and Federal taxes, equal to 90 cents a share on 2,503,000 shares 
comparing with $1,311,163 or 52 cents a share on 2,526,553 shares for the 
quarter ended Sept. 30, 1935. 


$1.25 Common Dividend— 


The directors on July 28 declared a dividend of $1.25 per share on the 
common stock, no par value, payable Dec. 15 to holders of record Nov. 30. 


6, net profit was 


Volume 143 Financial 


A like dividend was paid on Sept. 15, last, and compares with 50 cents paid 
on June 15 and March 16, last, and '30 cents paid each three months from 
Dec. 15, 1933, to and including Dec. 16, 1935, and on Oct.2,1933. This 
latter was the first dividend paid since Sept. 1, 1930, when a quarterly 
payment of 25 cents per share was made.—V. 143, p. 2057. 


Lindsay Light & Chemical Co.—Common Div. Omitted— 
The directors took no action on the payment of the common evens 
yom ys due at this time. Dividends of 5 cents per share were paid 0 
25 and May 25, last, as against dividends of 10 cents per share dis- 
triteated in each of the seven preceding quarters.—V. 143, p. 1236. 


Link-Belt Co. (& Subs.)—Zarnings— 


Period End. Sept.3—— 1936—9 Mos.—1935 1936—12 Mos.—1935 
Sales to customers... .. $15. 052,315 $10,380,527 $18,765,060 $13,094,022 
x Costs of sales_....... 13,605,1 89 9,581,659 17,060,521 12,116, 434 











Net profit on sales... $1,447,126 $798,868 $1,704,539 $977 ,588 
Other imco.ne.......... "200.502 208 ,360 271,153 359,269 

Total income. -.-.....-. $1,647,628 $1,007,229 $1,975,692 $1,336,857 
Sundry charges to inco.ne 55,327 32,35 97 ,069 46,376 
Federal tax estimate. _-_-_ 210,239 115,946 263 ,128 135,586 

y Net credit tosurplus $1,382,061 $858,927 $1,615,494 $1,154,894 
Shs. com. stk. (no par) -. 675,573 673 wis i og 673 ,073 
Earnings per share_._-.. $1.80 $1. $2.07 


x Includes depreciation of $335,638 for ag months ended Sept. 30, 
1936, and $346,905 for nine months ended Sept. 30, 1935; $466,107 for 
12 months ended Sept. 30, 1936, and $432,400 for 12 months ended Sept. 
30, 1935. y In co.nputi ng net incone from operations above, no pro- 
vision has been made for ederal surtax on undistributed profits. 


Consolidated Balance Sheet Sept. 30 











1936 1935 1936 1935 

Assets— $ $ Liabilities— 3 $s 
Is tiektinn ounce 1,935,637 2,408,587) Accounts payable. 946,623 609,147 
a Accts. and notes Accr. State, local 

receivable, &c.. 3,610,070 2,256,645 & Canad. taxes. 177,898 189,870 
Inventories . . - . - - 3,324,876 2,449,080 Provision for Fed. 
Securities ......-.. 4,321,791 5,149,264 income taxes... 261,076 138,048 
Accrued int. rec. Prov. for capital 

on securities. __- 45,166 48,397] stock taxes_____ 7,071 4,405 
b Land, buildings, Provision for social 

mach’y & equip. 5,478,612 5,453,006 security taxes. see 8 8=S—=«CT www 
Inv. in affil. co... 172,600 172,600 | Dividends payable -.....-. }# «------ 
Int. in employees’ ras 169,286 396,624 

stock pur. trusts 53,152 255,152] e Preferred stock... 3,277,800 3,514,200 
Other assets and e Common stock. _ 10,584,738 10,584,738 

deferred charges 155,104 107,217 | Surplus Jan. 1_... 4,168,535 3,579,607 
c Pf. stk. in treas~. 8,640 134,284 
dCom.stk.intreas 525,931 582,404 

0 19,631,584 19,016,642 Beblctasiaacdé 19,631,584 19,016,642 


a After reserve for receivables of $408,650 in 1936 and $303,568 in 1935. 
b After reserve for Goprogeten of $38, 738, 358 in 1936 and $8, 574,365 in 
1935. ec Represented by 72 shares of preferred stock in 1936 (1, 128 shares 
in 1935). Represented by 33,604 shares of common stock in 1936 and 
36,104 shares in 1935. e Includes treasury stock (see assets side).— 


Special Directors’ Meeting to Consider Extra Dividend— 


A special meeting of directors will be held Dec. 1 to consider an additional 
disbursement to common stockholders before the end of 1936. Normally 
directors do not meet until about Dec. 15, at which time they act on the 
payment due March | of the following year. This year, however, because 
of the surtax on undistributed profits, compan intends to pay out sub- 
stantially all of its earnings to stockholders and by the first of December 
it should have a good line on the full year's oe The March 1 dividend 
may also be considered at the meeting.—V. 143, p. 2057. 


Long Island Lighting Co.—Barnings — 


Period End. Sept. 30— 1936—9 Mos.—1935 936—12 Mos.—1935 
a Gross rev. (all sources) b$7,984,522 $8,405, SosbSit. 986,203 $11,356,267 
Total exps. (incl. retire- 

ment exp.) &alltaxes 5,107,956 4,950,305 6,838,629 6.597 .674 
Total fixed charges ----- 1,517,780 1,696,239 2,013,299 2,250,286 





a Net income------- $1,358,785 $1,759,377 $2,134,274 $2,508,306 


a Owing toa change in the date of wong 4 of dividends from a subsidiary 
from ‘“‘paid*’ date to ‘‘record’’ date there is recorded herein an increase in 
these periods of $73,302 in 9 months of 1936 and $73,013 in 12 months of 
1936. Does not include amounts credited to ‘‘Electric Sales Sus 


~~ $5. ce in 9 months of 1936 and $473,850 in 2 months of 1936.—V. 143, 
Long Island RR.—ELEarnings— 

September— 1936 1935 1934 1933 
Gross from railway-_-.--.-. $2 224,759 2,006,728 $2,049,281 $2,134 aus 
Net from railway... --- 474, ‘602 590,248 709,123 "801 
Net after rents__.... def62 ,674 99,347 240,873 . 352 370 

From Jan. 1— 

Gross from railway-..--. 19,272,927 18,127,571 18,494,401 18,385,438 
Net from railway... .-- 4,917,272 4, 404 5,296,423 6, ,0385 
Net after rents__...._. 78,771 616,655 1,652,021 3,082,279 


—V. 143. p. 2214. 


Louisiana Ice & Electric Co., Inc. (& Subs.)—LZarns.— 











9 Months Ended Sept. 30— 1936 x1935 
ORE HE, dd co céocnscoeeocaneseenencase $583 ,821 $564,256 
Non-operating revenue (net) ...........--..-.--- 30,293 13,504 

Re ed. maanedd Obemeanatant $614,114 $577,760 
CO no tn A ee eehutetuteenocnudeenoes 339,285 385,052 

ipl ei cin ania eeneeenew fol 67,755 
Taxes (excluding Federal income tax). -.......... , 52 ‘413 
Be Is ou cdcdococccceceeceseseosee 4,226 3,889 

Bee GENO GREED., « cacccecccesceceuccecs $149,235 $68 ,650 
Dian: bckbndneocoeescoeconcoeneeseun 4,500 2. 
PEGE GR DERE TONNES. cnecccesecencesusiacco 8 |  etedee 2,082 
DEES Ge BRED. coccccecéeeeheosessen 8 | Cumebe 6,635 
Interest miscellaneous... .ccccccccccccccececese 818 671 

Net income, before prov. for renewals & replace- 

ments (depreciation) and Federal income tax $143,917 ee “ea 


x Figures for 1935 have been restated for comparative purposes. 
are comparable with the earnings from properties owned as of Sept. 30, ime 


Consolidated Balance Sheet Sept. 30, 1936 
Liabilities— 











Assets— 
FSS IELTS $1,249,316/d Funded debt............ $100,000 
Investments, stocks & bonds. 830 | Accounts payable--..-.....- 34,196 
i eng eee 155,162 | Consumers deposits .......-. 19,369 
a U.S. Treasury bonds 3%... 29,000 | Ice coupon liability .......-. 524 
Notes receivable__......--.- 34,324 | Accrued interest on bonds-.-- 2,500 
b Accounts receivable... .-.-. 101,457 | Accr. int. on consumer dep-. 5,917 
Interest reccivable_........- 1,149 | Accrued taxes............. 35,285 
c Inventories at cost......-.- 21,632 | Accrued liability insurance. ,205 
SSS EE ae 12,827 | Deferred liabilities. ........ 2,701 
Misc. current assets._....-..- a INS tote inns ence nt ene ante 149,750 
Deferred assets..........- < 1,222 | Common stock (69,001 whole 
GEE 6 ho be csecdablocec 69,001 
Common stock (97.13 frac- 
tional shares) ............ 
Capital surplus............ 1,096,518 
Earned surplus............ 88, 
I i intitle imine ditiiiaainiend SRBSF TIGs ~ Wiss dddkosdsictabsoda $1,607,710 
a At par. b Less reserve for doubtful accounts. c Less revenue for 
at ey © yt f .- e d Pineville Electric Co. lst mortgage 6% bonds. 
p 
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Louisiana & arcamess Ry.—LEarnings— 


September— 1935 1934 933 
Gross from railway... $444,388 $399. 714 $421 1,386 $380,045 
Net from railway....-.-. 133 ,926 146,668 161,867 147, 
Net after rents........ 79,826 121,196 118,852 109,949 

From Jan. 1— 

Grogrom cater. $20Rane PAargas PHT S068 
et m railway...... ; ; ; 0 , ; , ’ 
Net after rents........ 1,016,810 805,282 768,691 719,182 

—V. 143, p. 2214. 
Louisiana Arkansas & Texas Ry.— Sarninge— 

Seplember— 1936 1935 1934 1933 
Gross from railway... $110,311 $79,183 $77,519 $88,215 
Net from railway.....- ,585 18,858 12,386 28,071 
Net after rents........ def16,013 4,692 def4,313 14,524 

From Jan. 1— 

Gross from railway. .... 957,381 711,873 720,247 tt 637 
Net from railway... .. 221,707 151,532 159,530 1,926 
Net after rents........ 33,416 21,561 7,420 def 4 559 


—V. 143, p. 2214. 


Louisiana Power & Light Co.—ZLarnings— 
[Electric Power & Light Corp. Subsidiary] 


Period End. Sept. 30— 1936—Month—1935 
$550,1 


1936—12 Mos.—1935 











Operating revenues... $671,034 $6,871,949 $5,712,249 
Oper. expenses & taxes. 409,455 325,500 4,255,059 3,609,969 
Rent for leased property 
Sa tosnen eiaiandahtnstntiines an candi ak 406 674 Cr377 525 
FREE te oo $261,173 $223,984 $2,617,267 $2,101,755 
Other income (net) _..-.-. ,074 14,719 19,730 31,695 
Gross corp.income... $262,247 $238,703 $2,636,997 $2,133,450 
Int. & other deductions. 77,485 77,394 923 ,844 924,876 
Saye y$184,762 y$161,309 $1,713,153 $1,208,574 
Property retirement reserve appropriations tale eaite 542,500 420,000 


z Dividends applicable to preferred stock for 


period, whether paid or unpaid--.-- 


356,532 
$814,121 


356,535 
$432,039 





Before property retirement reserve appropriations and dividends. 


z Regular dividend on $6 preferred stock was paid on Aug. 1, 


the 
at that date.—V. 143, p. 2684. 


1936. After 


ayment of this dividend there were no accumulated unpaid dividends 


Louisville Gas & Electric Co. (Del.) & Subs.—Harns. 


Years Ended Sept. 30— 


Operating revenues. ..............- 
Operating expenses, maintenance & all taxes... - 


1936 1935 
esc acccces $10,881,853 $10, ES 344 
5,624,961 5,1 


0,266 





Net oper. rev. (before appropriation for retire- 


ment reserve) 


GE ERs wiieees conn cbsbaes 


$5,256,892 $5,093,078 
379,130 391,806 





Net oper. rev. & other inc. (before appropriation 
































for retirement reserve) .«.<.«cccaccceccacceces $5,636,023 $5,484,884 
Appropriation for retirement reserve........-..-.- l, ,000 : ; 
Amortization of contractual capital expenditures -- 37,000 ° 

. «. o ninaeddcstattildatinadnlninntice $4,574,022 $4,422,884 
TE GELS PT EL ARE TE ROE A 1,351,525 1,524,626 
Amortization of debt discount & expense......-.-. 122.464 141,988 
REEL EL CALA LG 3. 12, 

ee ee ee Per Tae $3,086,385 $2,743,990 
Divs. on Seed stock of Louisville Gas & Electric 

Ee, (hl dl aocededoceesenenitinnhedneudeedineas 1,354,920 1,354,920 

ER RS eS ee A a $1,731,465 $1,389,070 
Earned surplus, beginning of period......... .-.- 4,350,765 4,322,730 

I sons si cin in cn on Selena cinta at iene eaten es ieee $6, 082,230 $5,711,801 
Dividends on common stock (cash)............- 1,351,977 1,351 ‘977 
Expired debt discount & expense... ............ 3 262.008 iiidaene 
Ocher surplus Girecs 6600S... cacccccceceecccecce 353,751 9,059 

a. a or Oe... emmwbedememina $1,114,494 $4,350,765 
—V. 143, Dp. 2214. 

Lowell Gas Light Co.—LZarnings— 

12 Months Ended Sept. 30— 936 1935 
Ges Geet Denes... .. cc asdeakiodaiikabodsece $746,850 $731,302 
Operations... pe RMOebeeh>ddhinibbwedeébbasee 09,72 19,739 
Dt ..1-ienangupiecintah oben éviabetahed 35,367 50,211 
Taxes, lcoal | ERS RE TES ce at hay Ge a7 125,532 

TESS GORE, TAGGED. cc co ctccdacdbmdadécatis $207 ,982 $135,819 
EO Bn 0.0064 cknonenesnsbooedene 11,190 7,611 

I el ce ot $219,173 $143,430 
Interest on long-term debt...................-. 46,708 52,250 
I, I QU i a a ka ss ees 13,000 12, 
Provision for retirement and replacements-_ ...... 32,196 49,569 
Amortization of debt discount and expense---_--.-.-. ; ,063 
Interest on indebtedness of American Common- 

wealths Power Associates (not rec’d in cash)--. Cr2,145 Cr18,830 

Dt CREE. ks adcntdbsccdscboncatuvtiadeasones $127,370 $44,334 

Earned Surplus Statement 
Pe Gee. 3. Biivadisetéicekstcusedenedsbdbobsasccocandes $684 ,676 
Dn Dee... .can ebobsinasdcondbbsoossdosedbudédavesduatee 127.370 
rr Cr Ge, ..- a poemeesseaneenmeast eabs abbmand 357 

OD usa tin een esbibeinbetinwemmmodebiawedkdaush $812,404 
ee CS CE COS... sb Lcomevecmmsenonenesencensh 152,405 
Payments on seria] non-interest-bearing obligations. .-.....-.. 18,290 
Unamortized expense on bonds called..................-.-. 46,791 

Delenee, Gand. BG. Tes obecdcuseseesakbosteendnnssetes $594,917 


Comparative Balance Sheet 


Assets— Sept. 30'36 Dec. 31°35 
Property, plan 


equipment, & $3,699,495 $3,731,609 





Cash in banks and 
2 Pe .ecce 21,365 13,439 
Acc’ts receivable... 176,280 169,425 
Merch., materials 
and supplies._... 260,929 237,497 
Insurance deposits 3,717 3,163 
Cee? Q60S8GB..ccce 8 83=— ceesce 3,595 
Due fr. Am. Com. 
Pow. Associates 51,487 50,341 , 
Inv. in P. U. Mgt. 
Gc cisocdeso Gre eau 
Long-term appli’ce 
+ contracts ....-.- Give Sadun 
Prepaid & deferred 
charges .......- 42,837 58,098 
TOE a ctias ot $4,307,341 $4,267,167 


—V. 143, Pp. 1563. 








Liabtlities— Sept. 30 '36 Dec. 31 '35 

lst mtge. 54% © 

bds., due Sept. = 

7 eh iene > ~eeneee $950,000 
Ist mtge. 44% 
nds, series A, 

due Mar. 1 1966 rn 
Notes pay. (bank) 117,500 205,000 
Notes pay. (trade 

creditors)... 40,000 69,740 
Accounts payable. 143,562 80,648 
Install. on obliga’s 

teeta - eennne 3,371 
Federal income tax ~-..-.-.. 13,729 
Accr. local taxes. . 81,909 22,125 
Accr. int. on long- 

term debt... -. 3,562 17,417 
Other accr. liabils- 9,996 6,251 
Due to Am. Gas & 

a 2,653 
Cust. meter & exp. 

deposits & int. 

RR a 49,061 49,669 
Deferred credit... 3,246 2,750 
OS eee 789,535 750,267 
Com. atk. (par $25) 1,524,050 1,524,050 
I, ee tidid cc aiam 594,917 569,496 

GED wcisanddoe $4,307,341 $4,267,167 











o o 
2848 Financial 
Louisville & Nashville RR.—/arnings— 

September— 1936 1935 1934 1933 
Gross from railway_.... $7,756,161 $6,824,652 $5,634,594 $6,154,921 
Net from railway... - 2,380,718 1,833,127 1,236,046 1,669,197 
as — —_ Vu CUP 1,992 ,297 1,315,004 946,356 1,439,477 

‘rom Jan. 1— 
Gross from railway.... 65,046,364 54,709,836 52,161,468 49,008,052 
Net from railway~.-.-.-.-- 17,339,131 12,609,836 12,231,673 11,925,514 
Net after rents_......- 13,442,457 9,565,056 9,260,377 8,882,696 


—V. 143, p. 2376. 
Ludlum Steel Co. (& Subs.)—Harnings— 





Period End. Sept.30— 1936—3 Mos.—x1935 1936—9 Mos.—x1935 
Net profit after charges 

and Fed. inc. taxes... y$270,968 $101,947 y%$705,350 $447 ,482 
Shares common stock -.. 496 ,270 202,155 496 ,270 202,155 
Earnings per share_.- ~~ $0 .54 $0.15 $1.30 $1.14 


x Excluding subsidiaries. y Before surtax on undistributed profits. 


—V. 143, p. 1083. 
Lyon Metal Products, Inc.—Larnings— 
Earnings for 7 Months Ended July 31, 1936 


Net profit after all changes, but before Federal taxes... -.-. 204,715 
Approximate earnings on common stock... ..............-.. x$1.50 


x After allowance for preferred dividend requirements and reserve for 
Federal taxes. 
Balance Sheet July 31, 1936 


Assets— Liabilities— 
Cash on hand & in banks._... $266,521} Accounts payable... ....- $97,292 
Accts & notes receivable.... a600,267)| Notes payable to First Natl. —..... 
i te, a 559,048 | Salesmen’s commission... .. 25,670 
Sundry investments, less res. 32,494 | Accrued wages..........-... 38,873 
Deferred charges..........- 56,583 | Preferred dividends payable. 11,823 
ela iets eater a eae b1,186,668 | Accrued taxes, insurance, &c-. 76,107 











Patents & goodwill......-.-. 1 | Real estate mortgage-_____-_- 8,600 
Common stock outstanding - 991,420 

Preferred stock outstanding -_ - 788,200 

Earned surplus 1936.......- 149,364 

° Peas Sebo ccececeecce 514,234 

TT kptepeniheneenonn ee $2,701,586 Pees enessctecosseasesce $2,701,586 


a After reserve for bad debts, &c., of $72,829. b After reserve for 
depreciation of $746,012. 

ote—As of Sept. 28, 1936 dividend accumulations on the preferred 
stock amounted to $22.50 per share, but a dividend of $6 per share has 
already been declared payable Oct. 1 and another of the same amount 
payable Nov. 1, which will leave at that time only $10.50 in arrears. It is 
understood that it is the desire of the management to pay all preferred 
dividend arrears before the end of the current year.—yV. 135, p. 1339. 


McKesson & Robbins, Inc.—Larnings— 


9 Months Ended Sept. 30— 1936 1935 
Dh . tikdttinartitbbabsadtiqkdbdadisatied $108 495,742 $95,224,866 
x2,148,198 1,167,985 


x Before Federal surtax on undistributed profits. 

F.. Donald Coster, President, stated: 

“The best year since 1929 is already assured for the company. The 
net sales for the nine months ending Sept. 30, 1936, show an increase of 
approximately 14%. September, 1936, sales increased 24% over Sep- 
tember, 1935. 

“The sales of wholesale drugs division, manufacturing division, and 
wine and liquor division, all show an excellent increase. 

“The broad expansion of wine and liquor sales continues in some 42 
branches. Hunter Baltimore Rye Distillery, Inc. of Baltimore, acquired 
in yo of this year, has shown a satisfactory and steady profit monthly, 
and has proven to be an excellent acquisition.. 

‘*With respect to dividends, at the meeting of the directors, the regular 
quarterly dividend of 75 cents per share on outstanding preference stock 
was declared and made payable Dec. 15, 1936, ot stockholders of record 
Dec. 1, 1936, with respect to dividend on common stock, while the indicated 
earnings of the current year on common stock are at a rate in excess of $1 
per share, the directors preferred to follow the conservative course of 
awaiting year and audited figures on which to base their action and fix a 
dividend policy for the common stock.’’—V. 143, p. 2215. 


McWilliams Dredging Co.—Special Dividend— 

The directors have declared a special dividend of 12% cents per share 
and a regular quarterly dividend of 50 cents per share on the capital stock, 
no par value, both payable Dec. 1 to holders of record Nov. 20. The com- 
pany paid a stock dividend of 100% on Sept. 1, last. 

Cash distributions prior to the stock dividend were as follows: $1 on 
Sept. 1 and June 1, last; 75 cents paid on March 1, last; 50 cents paid in 
each quarter of 1935; 25 cents per share distributed each three months from 
Sept. 1, 1933, to Dec. 1, 1934, incl., and 37% cents per share paid pre- 
viously each quarter. In addition the company paid an extra dividend of 
25 cents on Dec. 1, Sept. 1, and June 1, 1935, and a special dividend of 50 
cents on Dec. 1, 1934.—V. 143, p. 1236. 


Maine Central RR.—Larnings— 
Period End. Sept. 30— 1936— Month—1935 1936—9 Mos.—1935 








Operating revenues -___-.. $1,003,728 $872,400 $8,929,128 $8,443,630 
Net oper. revenues - - _ _- 239,746 213,410 1,896,277 2,095,711 
Net ry. oper. income- . - 115,909 119,140 798,923 1,207,345 
Other income.......-- 40,810 43,911 362,565 384,362 

Gross income-.......- $156,719 $163,051 $1,161,488 $1,591,707 
Pi ccreancese 168,663 180,996 1,527,156 1,633,991 

Net deficit .......... $11,944 $17,945 $365,668 $42,284 
—V. 143, p. 2526. 

Majestic Radio & Television Corp.—<Stock Offered— 


The first public financing for the corporation was carried 
out Oct. 31 with the offering of a new issue of 150,000 shares 
($1 par) capital stock through J. A. Sisto & Co. to provide 
additional resources and working capital for the development 
and expansion of its business. The stock, priced at $3.75 
per share, is offered by means of a prospectus. 


Incorporated in September, 1936, the company has acquired a business 
commenced by Davega Stores Corp., originally for its sole account, in 
May, 1936 with the purchase of all right, tithe and interest formerly of 
Grigsby-Grunow Co. in and to the trade-marks ‘‘Majestic’’ and ‘‘Mighty 
Monarch of the Air.’’ The management of the new company is the same as 
that of Davega Stores Corp., which is the principal stockholder with a 
cash investment in excess of $300,000 in the business. 

The corporation is now producing 11 models of Majestic radio receiving 
sets in various price ranges and is developing four additional models and an 
advanced type of automobile radio. The radio sets are manufactured under 
contract by Case Electric Corp., Marion, Ind., and the installed capac 
of its plant is estimated at not less than 300,000 radios per annum, wit 
ample room for expansion. The company also intends te engage in the 
purchase or assembly and sale of electric refrigerators and, when com- 
mercially practicable, amateur television receiving apparatus. 

_ The corporation has no bonds or funded debt and its authorized capitaliza- 
tion consists of 1,000,000 shares of $1 par value capital stock, of which 
350,000 shares will be outstanding upon completion of this financing. 

Before giving effect to this financing, the balance sheet of the company 
at Sept. 25, 1936, shows total current assets of $466,807 including cash of 
$270,000 and current liabilities of $243,651. 

The corporation has agreed to make immediate application to have its 
capital stock listed on the New York Curb Exchange.—V. 143, p. 2525. 

Major Metals Corp.—Registers with SEC— 

See list given on first pgae of this department. 

Managed Investments, Inc.—EFxrira Dividend— 

The directors have declared an extra dividend of five cents per share in 


addition to a quarterly dividend of like amount on the common stock, no 
par value, both payable Nov. 16 to holders of record Nov. 2. Similar extra 
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dividends were paid on Aug. 15 and May 15, last; Dec. 23, 1935, and 
1935 and Feb. 15, 1934.—V. 143, p. 761. 


Mangel Stores Corp.—Recapitalization Plan— 

A special meeting of the pref. and common stockholders has been called 
for Nov. 12 for the following purposes: ae 

(1) To consider and act upon the plan of recapitalization of the corpora- 
tion dated Oct. 14 and (2) to consider and act upon the proposed reduction 
in the capital of the corporation through the change in the present preferred 
stock (par $100) into shares without par value, and reducing the amount of 
capital to be represented by such outstanding shares of pref. stock to $25 
per share: and reducing the amount of capital to be represented by each 
outstanding share of common stock from $5 to $1 per share, the difference 
in each case to be transferred to the capital surplus account on the books 
of the corporation. 

President Sol Mangel in a letter to stockholders dated Oct. 21, states 
in part: 

ie view of the continuing arrears of dividends on the outstanding pref. 
stock, necessitated in part by its balance sheet deficit, and some of the 
burdensome provisions of the stock, directors feel that it is advisable to put 
the capital structure in order. After careful study they have approved the 
following plan. owe ae 

In general, it is the aim of the plan to eliminate the arrears in dividends 
and sinking fund defaults and requirements of the pref. stock, to eliminate 
the present consolidated deficit of the corporation and subsidiaries, to con- 
vert the present preferred stock into new preferred stock and common 
stock, by which the future fixed requirements for dividends on the pref. 
stock will be reduced, and to make the preferred stock convertible into 
common stock, all on a basis which will not be onerous or burdensome to 
the corporation. . 

The paramount purpose has been the development of a plan which would 
be to the best interests of the corporation, and consequently, to the best 
interests of its stockholders. The plan will place the corporation in a posi- 
tion where it will be possible to pay dividends on its new preferred stock and 
on its common stock, if warranted by the financial condition of the corp. 

A cash dividend of $5 per share will be declared upon the present pref. 
stock prior to the consummation of the plan. It is contemplated that this 
dividend will be paid not later than Dec. 25, 1936 to owners of record as 
of a date prior to the date of consummation of the plan. To make this 
possible it is contemplated at the meeting of the stockholders to take the 
necessary action for changing the present preferred stock from a par value 
of $100 per share to preferred stock without par value and reducing the 
amount of capital to be represented by such shares to $25 per share and 
reducing the amount of capital to be represented by each outstanding share 
of common stock from $5 per share to $1 per share. 

Briefly, the plan contemplates the following: 

(1) Each share of outstanding preferred stock, together with accrued 
dividends, will be changed into: 

(a) One share of $5 convertible ree stock having no par value. 
Dividends shall be cumulative from Dec. 1, 1936: and in addition thereto, 
(b) Three shares of common stock. 

(2) The new preferred stock will be convertible at any time prior to 
redemption into common stock at the rate of one share of new preferred 
stock for six shares of common stock. 

(3) Each share of present common stock will be changed from stock with- 
out par value to stock with a par value of $1 per share, and the amount 
of common stock authorized increased from the present number, to wit, 
250,000 shares to 300,000 shares. 

(4) The provisions of the sinking fund and any defaults presently exist- 
ing in connection therewith are to be eliminated. 

(5) The accumulated and unpaid dividends on the present preferred stock 
up to Dec. 1, 1936, will be eliminated except to the extent that a dividend 
to the present preferred stockholders at the rate of $5 per share will be 
paid as hereinbefore stated. 

(6) The reduction in the stated capital of the corporation makes possible 
the elimination of the deficit in the consolidated balance sheet of the 
corporation and its subsidiaries, which on Dec. 31, 1935, was $1,089,777. 

if and when the plan should be declared operative by the board of 
directors, application will be made to list the new $5 preferred stock and 
the new shares of common stock, to be issued under the plan, on the New 
York Curb Exchange. 

Directors have been advised by counsel that no taxable gain will result 
to stockholders from the conversion of the present preferred stock into the 
new $5 convertible preferred stock and common stock.—V. 143, p. 2685. 


Manhattan Shirt Co.—Larger Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, par $25, payable Dec. 1 to holders of record Nov. 10. This 
compares with dividends of 15 cents per share paid each three months from 
—_ 1, 1934 to and including Sept. 1 last, and on March 1, 1932.—V. 143, 
Dd : ’ 


Manning, Bowman & Co.—Plan Voted— 

President B. M. Tassie on Oct. 22 in a letter to stockholders states: 

A special meeting of stockholders was held on Oct. 21, 1936 for the purpose 
of considering the proposed amendment to the certificate of incorporation 
and the proposed reduction of capital. By a vote in excess of 90% of the 
outstanding class A and class B stock both the amendment and the reduc- 
tion of capital were duly approved. ‘Therefore the class A and class B 
stock no longer exists and in accordance with a vote of the directors at a 
meeting held on Oct. 21, 1936 the stock transfer books of the class A and 
class B stock have been permanently closed. 

Each holder of class stock is now entitled to receive an equivalent 
number of shares of the new common stock of the corporation and each 
holder of elass B stock is entitled to receive shares of such new common 
stock at the rate of one share of the common stock for each 10 shares of 
the class B stock. Stockholders are asked to immediately send their stock 
certificates to the corporation for the purpose of having them exchanged 
for certificates representing shares of the new stock.—V. 143, p. 2215. 


Manufacturers Casualty Insurance Co.—/Fzrira Div.— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 40 cents per share on the 
capital stock, par $10, both payable Nov. 15 to holders of record Novy. 2. 
Similar payments were made on Aug. 15, last.—vV. 143, p. 1083. 


Market Street Ry. Co. (& Sub.)—Larnings— 





12 Months Ended Sept. 30— 1936 1935 
agi ae aE I en eI $7,498,095 $7,369,403. 
Operating expenses, maintenance and all taxes... 6,244,764 6,288,377 

Net oper. rev. (before approp. for retire’t res.).. $1,253,330 $1,081,025. 
RR OE EE I IEE EE, RM 7,343 8,521 





Net operating revenue and other income (before 














appropriation for retirement reserve)... _-- $1,261,174 $1,089,547 
Appropriation for retirement reserve._....... .-.- 500,000 465,366 
Ts Pn. ..n cucnaditinmiibhindiatbinlbat aden $761,174 $624,181 
66s Cc cet hdmi bhdebs anes’ 486,318 504,359 
Amortiz. of debt discount & expense. —........ .-- 25,079 26,924 
(er een ee... 8... Lweeueseeneae 4,608 5,920 
ee eS ae eee en ee ee eee $245,167 $86,977 
Earned surplus, beginning of period__.........-.- 4,381,298 4,180,608 
Adjustment of prior years’ tax accruals___.._._._- | at 
Profit on funded debt acquired for sinking fund... -—____. 88,577 
Refunds of Federal income taxes for prior years... ______ 23 ,426 
Settlement of prior years’ judgments... .- i ” Re ees 
SS, on nk tea mecoee 324 1,900 
ET es ALES SE NS A ERE onnecdgdegeccece $4,766,814 $4,381,489 
Loss on funded debt acquired for sinking fund _--- F . SR eres 
Appropriation for special reserve. ............-.- nn” >>: -adiacbeiaaidias 
Miscellaneous deductions. .~.........---.- ia ae ae 5,458 191 
Earned surplus, end of period........--..-.-..- $4,687,175 $4,381,298 


—V. 143, p. 2215. 


(Glenn L.) Martin Co.—~Stock Subscribed— 

It was announced Oct. 29 that $4,200,000 of new equity capital has been 
been raised by the company. Underwritten by Chas. D. Barney & Co., 
sole underwriters, 350,000 shares of common stock ($1 par) have been 
subscribed for by stockholders or placed privately at $13 per share. The 
company has agreed that it will, upon written request from the under 
writer, make application to list on the New York Stock Exchange or on the 





Volume 143 


New York Curb Exchange its outstanding shares of stock. This financing 
is the first public participation in the ownership of the corporation except 
for shares issued through conversion of its outstanding notes. 

“The successful completion of this financing opens the way to future 
expansion in keeping with the increased importance of aircraft for military 
and commercial purposes,’’ said Mr. Martin, President of the company, 
“and with this increased importance comes increased size of aircraft, as 
seen in our United States Army Air Corps bomber and in the China, Hawaii 
and Philippine clippers designed and built by this company. We can plan 
now for the future, confident in the knowledge that the company is soundly 
financed and has the working capital so essential in an expanding industry. 

The expansion program contemplated by the company may necessitate 
the erection and equipment of an addition to the present plant facilities at 
Middle River, Md., approximately doubling its floor space; and the im- 
A ee of its flying field to facilitate its use by large land type airplanes. 

he property, fronting one and one-half miles on the main line of the 
Pennsylvania RR. and five miles on Chesapeake Bay, includes an airport 
and a deep water launching ramp highly suited to the testing and delivery 
of both land and seaplanes. 

Mr. Martin made his first aircraft sale to the U. 8. Government in 1913. 
Since that time the company, including the predecessors of the present 
corporation, has been one of the largest producers of aircraft for both the 
U.S. Army and the U. 8S. Navy. The present company was incorporated 
in Maryland in December, 1928 and succeeded an Ohio corporation of the 
same name and business. 

On Oct. 7, 1936, the company paid its loan of $1,000,000 and accrued 
interest to the Federal Reserve Bank of Richmond. After this payment, 
the company's capitalization consisted of $1,342,000 5-year 6% conv. 
notes due Nov. 1, 1939; $185,000 demand notes bearing interest at 5% 
held by Glen L. Martin; and 737,290 2-3 shares of common stock ($1 par). 
The number of common shares outstanding will be increased 89,001 shares 
(exclusive of stock issued as a result of note conversions) by Oct. 26, 1936, 
either by the exercise of rights by the present stockholders or acquisition 
by the underwriters who have agreed to take all unsubscribed-for shares 
at that date. Of the common shares, 355,285 are held by Mr. Martin who 
waived his subscription rights in connection with the offering of 350,000 
shares to stockholders. 

Unfilled orders at Sept. 30, 1936 amounted to $3,844,000. Based on 
the present schedule of deliveries, gross sales for the year 1936 should 
eee as compared with $1,754,765 in 1935, and with $2,994,- 

in ; 

The company considers that its investment in the experimentations and 
development of the twin-engined bombardment airplane and the large 
clipper type flying boat, although completely written off by the company, 
has great potentfal value due to the interest displayed in these type by 
foreign countries.—V. 143, p. 2058. 


Masonite Corp.—Exztra Dividend— 

The directors on Oct. 23 declared an extra dividend of 25 cents per share 
in addition to a regular quarterly dividend of like a.. ount on the 533,378 
shares of new no par co.nmon stock now outstanding, both payable Dec. 15 
to holders of record Dec. 1. ; 

The co.upany’s stock was recently split up on a two for one basis, the 


current dividend being equal to $1 per share ™ the 266,689 shares of old | 


no par co..0:.0n stock outstanding prior to Oct. 

A regular quarterly dividend of 50 cents per share in addition to an extra 
dividend of like a...ount was paid on the old co_n):.on stock on Sept. 15 last, 
and prior t. @°eio regular quarterly dividends of 25 cents per share were 
distributed. .0 addition, an extra dividend of 25 cents per share was paid 
on May 25, 1936. 

The directors also declared a two months dividend of 83 1-3 cents per 
share on the new 5% cuin. pref. stock, series A, payable Dec. 1 to holders 
of record Nov. 20.—V. 143, p. 2685. 


Massachusetts Investors Trust—jepori— 
Statement of Principal 3 Months Ended Sept. 30, 1936 


Balance of principal June 30, 1986. ...........-..-..-.......-. $80,375,245 
Credits to principal: 
Receipts for shares sold ($4,021,464) less cost of shares pur- 


chased and retired ($521,201) on account of principal------.-- 3,500,262 
Net income for the period ($881,753), excl. of realized and un- 

realized gains or losses on securities, plus $24,089 (net) in- 

cluded as accrued dividends in the price of shares sold or re- 

EASE SRE DAE PS ee Ee Pe ee ee ee 905,843 
Realized net profit from sales of securities. ...............-.--. 883 ,.244 

Charges to principal: 
EE RAE POORER OE Oe Dr907 ,765 
en eemieninnendaeene Dr275 





Balance of principal Sept. 30, 1936 (on the basis of carrying 
ee ES | ERE OEE RT EE PTR 
Note—Unrealized appreciation of securities (or excess of quoted market 
over cost) amounted to $20,106,179 on June 30, 1936, and $25,389,576 on 
Sept. 30, 1936, an increase of $5.283,.397 during the period. 
Summary Statement of Net Assets 
June 30, '36 Sept. 30, '36 











Balance of principal as above___..........----- $80,375,245 $84,756,555 
Unrealized appreciation of securities_.........--- 20,106,179 25,389,576 
se Wet Ogpete. .- occcccccccoccocccceccccocce - S100. 451.42439110., 146.131 
i TE i LETTE TEA 3.820.639 3,948,466 
I $26.30 $27.89 
x Based on market quotations. 
Balance Sheet Sept. 30, 1936 
Assets— Liabilities— 
Securities at cost......_ ._- x$80,802,587/| Balance of principal on the 
Cash inp banks______- Sek 5,383,426 basis of carrying securities 
Accounts receivable for sale of at cost, represented by 
A eS 372,308 3,948,466 shs. of $l par 
Accrued interest & divs. rec. - 10,710} value each__------- Sadeoe 84,756,555 
Distribution payable Oct. 20 
SE a een 907 ,765 
Accounts payable for pur- 
chase of securities... _ 835,665 
Reserve for taxes..........- 69,047 
0 ee Sp ey $86,569,033 — en eS ee er aay $86 569.033 





x Amounting to $106,192,164 at market quotations, incl. $335,883, 

7 declared on stocks selling ex-dividend receivable after Sept. 30, 
936. 

Note—No provision has been made above for 1936 Federal income taxes 
on income or on realized and unrealized profits as it is contemplated by the 
trustees that this trust will not incur liability for either normal tax or 
surtax under the Revenue Act of 1936 because of qualifying as a *‘Mutual 
investment company” as defined in the Act.—V. 143, p. 2216. 


Master Electric Co.—LHarnings— 
Eurnings for the Nine Months Ended Sept. 30, 1936 
Net income after depreciation and Federal income taxes....-.. 
Earnings per share on 202,050 shares outstanding.-.....-.-..-- 
The above net income compares with $207,802 for the full year of 1935. 
—YVY 143, p. 1237. 


Memphis Natural Gas Co.—Larger Dividend— 

The directors have declared a dividend of 30 cents per share on the com- 
mon stock, no par value, payable Vec. 29 to holders of record Dec. 1. A divi- 
dend of 20 cents per share was paid on May 11, last, as against 10 cents 
paid on Feb. 15, 1935, and on May 24, 1934 this latter pay...ent was the 
first made since April 15, 1932, when a regular quarterly dividend of 15 
cents per share was distributed.—V. 142, p. 4346. 


Mengel Co.—A#ecapitalization Plan— 

William L. Hoge, President of the company, announced on Oct. 26 
approval of a refinancing and recapitalization plan by tae voard of directors 
and said it would be submitted to the stockholders in the near future 
accompanied by the report of third-quarter earnings. | 

The plan contemp.ates the retirement of approximately $2,188,000 of 
7% bonds through tae sale of a new convertibie issue carrying a sub- 
stantially lower coupon rate, while holders of 7% preferred stock will 
be offered, par for par, a new 5% convertible preferred stock, together 
with three shares of common stock for each preferred share in satisfaction 
of dividend arrears. ‘The plan will provide for the elimination of present 


$245,409 
$1.21 
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restrictions against dividends both as to the preferred and common stocks. 
—V. 143, p. 1237. 


Memphis Power & Light Co.—LZarnings— 
[National Power & Light Co. Subsidiary] 


Period End. Sept.30— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues... __. $602 523 $515.33 $7 637,316 $6,748,094 
Oper. expenses & taxes_. 382,452 315,758 4,897,360 4,261,203 


o 4) 











Net revs. from oper... $220,071 $199,580 $2,739,956 $2,486,891 
Other income (net)____- 1,302 337 27, ,009 

Gross corp. income... $221,373 $199,917 $2,767,810 $2,496,900 
Int. & other deductions_ 64,582 65,566 776,041 739,774 

Balance__.......... y$156,791 y$134,351 $1,991,769 $1,707,126 
Property retirement reserve appropriations -_ - - — - - 684,544 669 ,617 
z Dividends applicable to preferred stocks for 

period, whether paid or unpaid............-- 394,876 394,876 





PEs op eensdccicssncoathsngnineneaadan $912,349 $642,633 

x Before property retire nent reserve appropriations and dividends. 
z Regular dividends on $7 and $6 preferred stocks were paid on July 1, 1936. 
After the pay...ent of these dividends there were no accumulated unpaid 
dividends at that date. Rezular dividends on these stocks were declared 
for pay...ent on Oct. 1, 1936.—V. 143, p. 2686. 


Metropolitan Edison Co.—Larnings— 














12 Months Ended Sept. 30— 1936 1935 
I ee wal $11,865,625 $10,905,385 
ae ees < rE eee 4, 324 3,896,724 
CS ALLEL I SLES, LIER SCE 1,144,500 1,055,393 
Provision for retirement of fixed capital_........-- 1,036,589 1,750,479 
OS ROSE eee aaa 1,09 397,894 
I ln oli oe aR eee ee ee le 727 037 665,723 

Ee ee $3,975,081 $3,139,170 
og” SE re, ee a eee ee 1,605,652 1,526,662 

EE OE St a eae $5,580,733 $4,665,832 
Ee hae 1,914,900 1,873,432 
Interest on unfunded debt_..._............-.--- 80,506 52,193 
Amortization of debt discount & expense___...-.-- 126,841 116,728 
Interest charged to construction (credit).......-.- 1,120 1,973 

I i hee ine $3,459,605 $2,625,451 
Dividends on preferred stock. ...............-.-.- 1,276,317 1,276,317 

IID. sn:in: indies cinstit cde cdthndiinile Sditettin tai ahehd bith a $2,183,288 $1,349,134 


Note—No provision is made in this statement for Federal surtax on un- 
distributed profits, if any, for the current year.—V. 143, p. 2058. 


Mid-America Corp.—I/JCC Dismisses Investigation— 

The interstate Commerce Commission's investigation of this corporation, 
top holding unit in the Van Sweringen rail system, was climaxed this week 
by the refusal of the commission to allow George A. Tomlinson, Cleveland, 
one of the co-founders of the corporation, to serve on the directorate of the 
Fort Worth Belt Ky., a minor subsidiary of the MOP System. The Com- 
mission's action was made known through a brief note to Mr. Tomlinson 
informating him of its unwillingness to permit the additional directorship. 
at, a we given by the Commission for refusing the application. 
—V. 142, p. 7. 


Mid-Continent Petroleum Corp.—Larnings— 
3 Months Ended————————- 9 Mos. End. 
Period— Mar. 31, 36 June 30, 36 Sept.30,'36 Sept. 30,'36 
Gross sales, less returns 


& allowances. ....... $8,067,194 $10,873,635 $11,184,166 $30,124,996 
Cost of sales (excl. de- 




















preciation & depletion) 4,887,983 6,939,808 7,316,945 19,144,737 
Gross profit from sales_._ $3,179,211 $3,933,826 $3,867,290 $10,980,259 
Selling & general & ad- 

ministrative expenses. 1,307,457 11,456,713 1,490,880 4,255,050 

Net profit from sales. $1,871,754 $2,477,113 $2,376,340 $6,725,208 
Other inc. credits, net, 

incl. int. & divs. rec... 340,274 338,019 420,864 1,099,157 

Net income. -.......-. $°,212,028 $2,815,132 $2,797,204 $7,824,365 
Depreciation... -- 550,282 9,169 585,759 1,725,212 
DN cn cinwbniednt 159,105 5,286 187,043 541,434 
Leaseholds sur. & aband. 559,931 335,756 184,803 1,080,541 
Fed. & stateinc. taxes... §§-...-. 223,310 55,187 278,498 

Net income... .....-.. $942,658 $1,471,608 $1,784,410 $4,198,678 

Earnings per share- -_- $0.51 $0.79 ~ $0.96 $2.26 


Note—The foregoing statement does not include an estimate for surtax on 
undistributed profits. 

The net profits for the third quarter of 1936 of $1,784,410 are equivalent 
to over 96c. per share on 1,855,912 shares of outstanding stock. For the 
same quarter in 1935, net profits were $945,551, equivalent to approximately 
5le. per share. Net profits for the nine months ended Sept. 30, 1936 of 
$4,198,678, are equivalent to over $2.26 per share. For the same period 
in 1935, net profits were $1,450,891, equivalent to over 78c. per share. 

Current assets as of Sept. 30, 1936, were $22,419,162 of which $8.910,101 
was in cash and short term U. 8. Treasury notes, and current liabilities 
were $3,876,346. On Dec. 31, 1935, current assets were $19.915,938 and 
current liabilities were $2,783,568. 

On Oct. 22, 1936, directors aeclared a dividend of 75c. per share on the 
capital stock payable Dec. 1, to holders of record Nov. 2, 1936, making 
total dividends for the year of $1.15 per share.—V. 143, p. 2686. 


Midland United Co.—Protective Committee— 

A committee comprised of George N. Lindsay, New York, Albert D. 
Farwell, Chicago, and Edward 8. Blagden, New York, with C. G. Champe, 
14 Wall St., as Secretary and Cadwalader, Wickersham & Taft, Counsel, 
has been formed to represent the interests of holders of the series A $3 cumu- 
lative convertible preferred stock and series 1, $6 preferred stock in connec- 
tion with the proposed reorganization of the company under Section 77-B 
of the Bankruptcy Act. Deposits of stock are not requested at this time, 
but it is the intention of the committee to petition the Court for per- 
paesnee to intervene in the 77-b proceedings and to solicit deposits at a 
ater date. 

A report of the trustees of the corporation for the period ended June 30, 
1936 indicates that the affairs of the corporation are at a stage at which 
reorganization may be feasible and recommends that creditors and stock- 
holders submit a plan of reorganization. 

A committee has also been formed to protect the interest of holders of 
Midland Utilities Co. 6% cumulative prior lien stock and 7% cumulative 

rior lien stock. Members of the committee are William R. Basset, New 

‘ork, Charles T. Mordock, Chicago, and Hugh R. Partridge, New York. 
Mr. Partridge, 101 Wall St., New York, is also Secretary of the committee, 
with Martin Taylor, counsel. No deposits of stock at this time are re- 
quested.—V. 139, p. 1715. 


Minneapolis-Honeywell Regulator Co. (& Subs.)— 
Period End, Sept.30— |1936—3 Mos.—1935 1936—9 Mos.—1935 











Re ae $4,272,223 $3,040,254 $8,891,028 $6,042,880 
Costs « oper. expenses... 2,770,582 2,011,489 6,418,281 4,552,655 
Depreciation... ........- 114,524 63,982 246,264 191,604 
Operating profit....-. $1,387,117 $964,783 $2,226,483 $1,298,621 
Other income.......... 2,706 13,093 11,243 28,555 
Total income._...... $1,389,823 $977,876 $2,237,726 $1,327,176 
Federal income taxes... 233 ,825 166,804 444,558 218,286 
Miscell. deductions --.-.-.- 20,648 24,416 43,018 51,064 
Wet O6OG6..ccacesess x$1,075,350 $786,656 x$1,750,150 $1,057,826 
Earns. per sh, on 621,901 
shs. com. stk. (no par) $1.68 $1.22 $2.68 $1.57 


x No provision made for Federal surtax on undistributed profits. 





2850 


Files Registration Statement— 

The company filed on Oct. 23 with the Securities and Exchange Com- 
mission a registration statement and prospectus for the issuance of 25,000 
shares of new 4% convertible preferred stock, series ‘‘B.’’ The registration 
statement states that it is proposed to offer the 25,000 shares of new 4% 
convertible preferred stock, to the extent required, to the holders of the 
18,258 shares of existing 6% preferred stock in exchange for their present 
shares on the basis of 1 1-20 shares of the new preferred for one share of the 
old. The company intends to call all unexchanged shares of existing pre- 
ferred for redemption. 

It is proposed to give the common stockholders the right to subscribe, 
at i and accrued dividends, to any shares of the new 4% convertible 
preferred stock not required for the exchange of old preferred. The mini- 
mum amount to which the common stockholders may so subscribe will be 
5,830 shares. The price at which the preferred stock is to be convertible 
into common is to be supplied by later amendment to the registration 
statement. 

J. & W. Seligman & Co. are named in the registration statement as the 
prospective underwriter of the new 4% convertible preferred stock. 

The registration statement reveals that the net income of the company 
for the aga months ended Aug. 31, 1936, was $1,265,283 after income 
taxes but ore surtaxes on undistributed. net income.—yV. 143, p. 2526. 


Midland Utilities Co.— Protective Committee— 
See Midland United Co. above.—V. 139, p. 2836. 


Midland Valley RR.—LEarnings— 





September— 1936 1935 1934 1933 
Gross from railway... .-- $148,897 $125,562 $145,047 $138,333 
Net from railway... .-.- 77,482 62,890 77,559 70.544 
Net after rents... _- 58,097 49,563 62,464 50,261 
From Jan. 1— 
Gross from railway- ~~~ 1,106,662 946,938 959,582 1,010,918 
Net from railway ~~. - ~~~ 500,381 400,889 394,669 455,465 
Net after rents........ 349,710 271,690 274,876 307 ,554 
—V. 143, p. 2216. 

Minneapolis & St. Louis RR.—£arnings— 

Seplember— 1936 1935 1934 1933 
Gross from railway... $752,828 $783 ,545 $773 ,667 $693 ,096 
Net fro.n railway. .-.--~- 156 385 181,957 121,577 me 
Net after rents.......- 49,850 95,601 66,040 47 ,665 

From Jan. 1— 

Gross from railway... 6,683,125 5,434,287 5,550,698 5 ,687 ,337 
Net from railway... .-~ 1,377,842 83,825 417 ,552 684,402 
Net after rents. ......-- 550,166 defl16,815 defS1,870 157 ,390 


—V. 143, p. 2686. 
Minneapolis St. Paul & Sault Ste. Marie Ry.—¥/arns. 


September— 1936 1935 1934 1933 
Gross from railway. ---- $2,374,851 $2,554,865 $2,233,188 $2,450,780 
Net from railway ~~~ 579,747 855,437 37,827 875,962 
Net after rents.......- 234,160 795,605 466,175 558 ,3 58 

From Jan. 1— 

Gross from railway... 19,751,448 17,219,878 16,855,508 16,637,669 
Net from railway... .-- 4,179,403 2,692,928 3,125,891 3,214,047 
Net after rents__... ~~ 1,428,526 637,301 717,939 692,866 


t 
—V. 143, p. 2216, 2378. 


Minnesota Power & Light Co.—ELarnings— 
[American Power & Light Co. Subsidiary] 
Period End. Sept. 30— 1936—Month—1935 1936—12 ee Py” 
31. . 


Operating revenues- ~~~. $5 $485,567 $6,144,974 $5,482,936 














Oper. exps., taxes_____- 274,393 204,055 2,715,438 2.562.849 
Net revs. from oper... $286,955 $281,512 $3,429,536 $2,920,087 

Other income. .....-.-.. 95 36 1,256 1,715 
Gross corp. income... $287,050 $281,548 $3,430,792 $2,921,802 

Int. and other deduct’s. 142,516 43,763 1,714,720 1,725,320 
CO ee y$144,534 y$137,785 


$1,196,482 
378,750 


990,646 990 ,624 


Ti oo shinies te deere tae ean eeneninniniie attain $320,426 def$172,892 

y Before property retirement reserve appropriations and dividends. 
z Vividends accumulated and unpaid to Sept. 30, 1936, amounted to 
$640,122, after giving effect to dividends aggregating $2.34 a share on 7% 
pref. stock, $2 a share on 6% pref. stock, and $2 a share on $6 pref. stock 
declared for payment on Oct. 1, 1936. Dividends on these stocks are 
cumulative.—V. 143, p. 2058. 


Mississippi Central RR.—Larnings— 
September— 1936 1 eae 


$1,716,072 
Property retirement reserve appropriations. - - ~~ - 405,000 
z Dividends applicable to pref. stocks for period, 
Weer BOG GP GERI. cocceccecectacccesse 





1934 1933 


Gross from railway. - --- $86 .630 68,753 $55,365 $58,477 

Net from railway ~~ ~~ -- 26,972 15,669 8,244 11,584 

Net after rents._...--- 19,086 10,705 2,517 6,173 
From Jan. 1— 

Gross from railway.- - --- 683 ,772 530,216 483,085 455,249 

Net from railway. -~—--- 180,609 84,102 45.527 40,238 

Net after rents. _...--- 115,161 31,498 def4,552 def16,920 


—V. 143, Dp. 2216. 


Mississippi Power & Light Co.—LEarnings— 
[Electric Power & Light Corp. Subsidiary] 
Period End. Sept. 30— 1936—Month—1935 1936—12 Mos.—1935 

















Operating revenues._... $549,327 $475,545 $5,552,557 $4,942,515 
Oper. exps. and taxes --- 374,266 293,511 3,777,227 3,425,035 

Net revs. from oper... $175,061 $182,034 $1,775,330 $1,517,480 
Rent from leased prop- 

| PBR ors ee 938 643 544 6,747 
Other income (net)-..--~-. 246 145 2,490 12,281 

Gross corp. income... $176,245 $182,822 $1,778,364 $1,536,508 
Interest & other deduct’s 74,487 73,427 888 ,729 885,584 

as os odie os malin y$101,758 y$109,395 $889 ,635 $650,924 
Property retirement reserve appropriations_ —_ ~~~ 387 ,500 360,000 
z Dividends applicable to pref. stock for period, 

whether paid OF URDOIG... .ccccccccccececcese 403 ,608 403 ,608 

SITE PEO LET I on ED em $98,527 def$112,684 


Before property retirement reserve appropriations and dividends. 
z Dividends accumulated and unpaid to Sept. 30, 1936, amounted to 


$689,497. Latest dividend, amounting to $1.50 a share on $6 pref. stock, 
was  - on Aug. 1, 1936. Dividends on this stock are cumulative.— 
V. 143, p. 2686. 

Missouri Illinois RR.—Larnings— 

September— 1936 1935 1934 1933 
Gross from railway----- $89,938 $92,457 $83 ,.222 $84,496 
Net from railway -.-—--.- 15,430 12,363 14,324 238,467 
Net after rents... —--. def4 ,668 def4 ,624 def2,133 14,811 

From Jan. 1— 

Gross from railway-.---- 800,872 775,020 713,139 628,909 
Net from railway - ~~ - -- 175,159 147 ,440 152,505 131,245 
Net after rente......-. 29,827 27,812 36,595 9,846 


—V. 143, D. 2216. 
Missouri-Kansas-Texas Lines—LEarnings— 
Period End. Sept. 30— 1936— Month—1935 1936—9 Mos.—1935 


Operating revenues - - — ~~ $2,783,225 $2,493,546 $22,916,237 $19,467,360 
Operating expenses - - - - - 1,934,852 3 17, 60 16,219,219 
Inc. avail. for fixed chgs. 576,382 343 ,720 2,490,853 500 ,662 
Fixed charges........-.- 349 ,203 357,015 3,178,929 3,165,005 








def$13,295 def$688 ,075def$2664 ,342 








Financial 
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Missouri-Kansas Pipe Line Co.—T7o Hold Stockholders’ 


Meeting— 

Chancellor Josiah O. Wolcott of Delaware on Oct. 21 appointed Albert§L. 
Massey as master to conduct a meeting of stockholders of the company 
for the election of directors. Mr. Massey was instructed to report to the 
Chancellor on March 17, 1937. There has been no stockholders’gmeeting 
since 1931.—V. 142, p. 3515. 


Missouri Pacific Re Sernenge— 











September— 193 1935 1934 
Gross from railway... .-- $7 933,416 $6,752,927 $6,372,324 
Net from railway. -.-.--- ’ ,079 1,558,219 1,186,579 
Net after rents......-.- 981 ,964 67 S89 332,640 
From Jan. 1— 
Gross from railway... - 65,676,220 54,392,477 55,568,182 
Net fro.n railway....-.- 15,620,200 9,392,477 12,252,767 
Net after rents........ 7,218,133 3,100,653 5,371,439 
—V. 143, p. 2379. 

Mobile & Ohio RR.—FLarnings 
September— 1936 1935 1934 933 
Gross from railway.... $956,277 $816,440 $689,119 $720,547 
Net fro.n railway... -.- é 263 ,789 166,877 92 ,607 118,178 
Net after rents.......- 162,492 82,141 3,477 »24 
From Jan. 1— 
Gross from railway.... 7,699,290 6,418,401 16,474,734 6,049 ,330 
Net from railway....-.- 1,575,754 812,535 970,422 1,076,931 
Net after rents........ 681 ,267 9,511 56,210 147,112 
—V. 143, p. 2216. 

Monongahela Ry.—Larnings— 

September— 1936 1935 1934 1933 
Gross from railway... . $386,597 $265,022 $293 ,955 $353 ,512 
Net from railway... 243,528 152,604 175,209 241,450 
Net after rents... _. 143 ,633 63 ,557 81,729 139,638 

From Jan. 1— 

Gross from railway. - --- 3,384,474 2,864,092 2,909,731 2,653,141 
Net from railway .-.~.-~- 2,051,712 1,728,775 1,739,818 1,694,378 
Net after rents. ....... 1,126,564 846,297 843 ,563 909,138 


—V. 143, p. 2216. 


Montana Power Co.—Plans to Issue $48,000,000 of 
Bonds and $10,589,500 of Debentures— ‘ 


The company has filed an application with the Federal Power Commis- 
sion for authority to issue and sell $48,000,000 Ist & ref. mtge..bonds, due 
Dec. 1, 1966, to bear not less than 3% nor more than 3% % int., and $10,- 
589,500 of 30-year debentures, bearing 5% int. and also maturing on Dec. 1, 
1966. The bonds are to be sold at not less than 95. 

The Commission said that of the 2,481,665 shares of common stock of 
company outstanding 2,475,560 are owned by the American Power & Lt. Co. 

The company proposes to issue the bonds under a new mortgage. They 
would be used in part for the redemption of $26,956,100 of Ist & ref. 5% 
bonds, series A, due in 1943; $12,500,000 of 5% gold debentures, series A, 
due in 1962; $701,600 of Helena Gas & Electric Co. lst mtge. gold bonds, 
6% series, due in 1952, and a 6% note for $1,452,425, due in 1940, held 
by American Power & Light Co. 


Period End. Sept. 30— 1936—Month—1935 1936—12 Mos.—-1935 
Operating revenues._... $1,004,474 $907 628 $12,349,394 $11,065,315 
Oper. exps. and taxes. 37 ,627 461,876 6,251,260 5,355,183 














Net revs. from oper... $466,847 $445,752 $6,098,134 $5,710,132 
Other income (net)... 6,110 4,726 35,375 89,676 

Gross corp.income... $472,957 $450,478 $6,133,509 $5,799,808 
Interest and other deduc. 203 ,744 207,604 2,479,442 2,512,209 

a y$269,213 y$242,874 $3,654,067 $3,287,599 
Property retirement reserve appropriations... ..-. 717,919 561,748 
z Dividends applicable to pref. stock for period, 

Ween? Ble Gr Sddtindcedasneéeccons cee 956,605 955 ,666 

DEG. ccknaberimecncassnesatiaesbnnnan $1,979,543 $1,770,185 


y Before property retirement reserve Sg mi and dividends. 
z Regular dividend on $6 pref. stock was paid on Aug. 1, 1936. After the 
payment of this dividend there were no accumulated unpaid dividends at 
that date.—V. 143, p. 2217. 


(Tom) Moore Distillery Co.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 2379. 


Morse Twist Drill & Machine Co.—$2 Dividend— 

The directors have declared a dividend of $2 per share on the capital 
stock, payable Nov. 16 to holders of record Oct. 29. A like distribution 
was made on Aug. 15, last, and compares with $1.25 paid on May 15, last: 
$1 per share paid in each of the two preceding quarters and 50 cents per share 
paid each three months from — 15, 1934 to Aug. 15, 1935, inclusive, and 
on May 15, 1931.—V. 143, p. 2379. 


Mortgage Co. of Pennsylvania—Bondholders’ Claims 


Settled 


Judge William H. Kirkpatrick of the U. 8. District Court in Philadelphia 
on Oct. 19 approved a settlement under which the Pennsylvania Co. for 
Insurances on Lives & Granting Annuities will pay $25,000 to the bond- 
holders of the Mortgage Co. of Pennsylvania on an asserted claim of ap- 
proximately $80,000. Claims arose out of the withdrawal by the Phila- 
delphia Co. for Guaranteeing Mortgages of securities in a $2,000,000 mort- 
gage pool of which the Pennsylvania Co. for Insurances was trustee. 

‘The Mortgage Ce. of Pennsylvania was merged with Philadelphia Co. 
for Guaranteeing Mortgages in 1931 and the Pennsylvania Co. for Insur- 
ances was Named as the trustee of the bond issue and one of its defenses was 
that under that indenture the Philadelphia Co. for Guaranteeing Mortgages 
had the right to withdraw securities from the fund and substitute others. 

Judge hirkpatrick also allowed a reorganization of the $2,000,000 mort- 
gage issue by a foreclosure of the securities, which W. James Macintosh, 
counsel for bondholders’ committee, explained will be purchased by a new 
corporation, which will be operated by five directors who are to be appointed 
by the Court. This will eliminate the voting trust which was set up for the 
mortgage bond issue in the original plan of the Philadelphia Co. for Guar- 
anteeing Mortgages.—V. 141, p. 282. 





Mountain States Power Co.—Larnings— 




















12 Mos. Ended Sept. 30— 1936 1935 
I a $3,553,909 $3,158,473 
Oper. expenses, Maint., & all taxes_............ 2,336,027 2,155,047 

Net oper. rev. (before approp. for retire.res.)... $1,217,882 $1,003,426 
RIE FS RE Se ae Ea ee 247,538 245,382 

Net oper, rev. & other income (before approp. 

ee I ND nes tl tects ok et aceite eat $1,465,420 $1,248,808 
Eee ee ee, Oe ne sean cembatiamniin 300,000 341,700 

RS Sie a ok a ae ee em $1,165,420 $907,108 
Rent for lease of electric property.............. 12,000 12,000 
rs Ge te aiewbad 479,766 504,738 
Amort. of debt discount & expense... -...... FO en cane 
Cee TRAINEES TH nk Ski cembiubibccodascousaoswe 400,488 369,355 
Other income deductions . ~. . . cccccccucceccceces 5,097 4,791 

EE OO TR RT RT RC $265,218 $16,222 
Surplus, beginning of period............-..--... 323,081 309,072 

I a: ox oo in mae abi Wastes cal tere lt aha i eae $588,299 $325,295 
Unamort. balance of debt discount & expense on 

Pe EERE... ciiinintidinbiieoadiiadianawin  & eee 
i i i Ni a ll, | oo i 2,213 

ee. CU BONO 1 6. nina ti ces minittinnaietinls $489 928 $323 ,O81 


*Before as to year ended Sept. 30, 1935 provision for amortization of 
debt discount and expense and as to year ended Sept. 30, 1936 before pro- 
vieren for amestiantion of discount and expense on first mortgage bonds. 
V. 142. n. . 
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Montana-Dakota Utilities Co.—Debentures Offered— 
Public offering, by means of a prospectus, was made Oct. 29 
of $2,300,000 10-year 414% convertible debentures due Oct. 
1, 1946, by Paul & Co., Inc., and Northern Wisconsin 
Securities Co., Wausau, Wis., at 100 and int. 


The purpose of this issue is to refand a like amount of interest bearing 
securities issued or assumed by the company, and payment for the deben- 
tures may made only in these securities, at their respective redemption 
Ph and accrued interest. 

The bonds are redeemable at the option of the company as a whole or 

m pers. on the first day of any month on 60 days’ notice, at 104 on or before 
Ook , 1938, at 103 thereafter and on or before Oct. 1, 1940, at 102 there- 
after al on or before Oct. 1, 1942, at 101 thereafter and on or before Oct. 1, 
1944, and at 100 thereafter together in each case with accrued interest. 

he bonds are convertible on or before Oct. 1, 1946, or, if red., then 
at any time on or before, but not after, = redemption date, into common 
stock at $20 per share on or before Oct. 1938, at. $25 4 share thereafter 
and on or before Oct. 1, 1940, and at $33 33 1-3 per share thereafter and 
on or before maturity. 

The company (formerly Minnesota Northern Power Co., incorp. in 
Delaware in 1924) is a public utility operating company engaged in the 
production, transmission, distribution and sale of natural gas and elec- 
tricity to an estimated population of 178,620 in western North and South 
Dakota, and eastern Montana and Wyoming. 

Net income of the company for the 12 months ended Aug. 31, 1936, was 
$725,045, before Federal and Canadian income taxes, against. income of 
$571,204 for the year 1935 and $253,677 in 1934.—V. 143, p. 2527. 


Muskegon Piston Ring Co.—Fxztra Dividend— 

The directors on Oct. 26 declared an extra dividend of 25 cents per share in 
addition to a regular quarterly payment of like amount on the common 
stock, both payable Dec. 19 to holders of record Nov. 13. Similar dis- 
tributions were made on Sept. 30 and June 30, last.—V. 143, p. 1724. 


Nash-Kelvinator Corp.—To Form New Company— 
See Nash Motors Co., below. 


Nash Motors Co.— To Merge with Kelvinator Corp.— 

Merger of this company and the Kelvinator Corp. into a new concern 
to be known as the Nash-Kelvinator Corp. was approved on Oct. 27 by the 
directors of the two companies. Subject to the approval of the stockholders 
of both corporations. 

Under the terms of the pg eget which will be submitted to share- 
holders, the present owners of Nash stock will have a 624% interest in the 
new corporation, the balance going to the present holders of Kelvinator. 

To efrect the merger, it was announced, the authorized capital stock of 
the Nash Motors Co. will be increased so that 1 % shares may be issued for 
each share of Kelvinator. 

The companies will carry on their present businesses without interruption. 
The deal involves no transfer of the present manufacturing facilities of 
either concern, it was explained. 

A statement issued by George W. 
in part: 

‘The plan provides that the authorized capital stock of the Nash Motors 
Co. shall be in in an amount sufficient to issue shares for each share 
of stock of the Kelvinator Corp. The number of shares of stock held by 
stockholders of the Nash Motors Co. will remain unchanged. 

“The plan provides that the name of the Nash Motors Co. shall be 
changed to Nash-Kelvinator Corp. Charles W. Nash will be Chairman of 
the board of directors and George W. Mason will become President of the 
Nash-Kelvinator Corp.'’—V. 143, Dp. 2687. 


Nashville Chattanooga & St. Louis Ry.—Larnings— 


Mason, President of Kelvinator, said 


September— 1936 1935 1934 1933 
Gross from railway. -.-- $1, Re O4a 924 $978,672 $1,009,212 att $s 052 
Net from railway... .-- 115,844 95.995 10,529 
Net after rents._.___.. 150, 097 71,715 36,168 def42 ,033 

From Jan. 1— 

Gross from railway. .--- 10,259,153 9,118,960 9,667,686 9,331,543 
Net from railway... -- 1,327,908 783 443 1,406 ,937 1,366,989 
Net after rents... ___. 838,734 262,828 824,986 79,511 


—V. 143, p. 2218. 


Nassau & Suffolk Lighting Co.—Larnings— 


Period End. Sept. 30— 1936—9 Mos.—1935 1936—12 Mos.—1935 
Gross revs. (all sources). $1,370,294 $1,368,675 $1,833,496 $1,835,859 
Total exps. (incl. retire. 








exp.) and all taxes.... 1,056,614 1,039,951 1,434,434 1,410,008 
Total fixed charges. _--.- 239,677 249,119 321,740 336,259 
Net income... ....... $74,001 $79,605 $77,321 $89,591 


—V. 143, p. 1407. 


National Cash Register Co. (& Subs.)—Consol. Earns. 

The consolidated income account for the nine months ending Sept. 30, 
oe A 7 Lg is as follows: Sales (incl. sales of foreign subsidiary com- 
a branches converted at current rates of exchange as at Sept. 30, 

aoe) > $30, 273,944. Operating profit from all sources for the nine months 
ending Sept. 0, 1936, incl. subsidiary companies and branches, after 
depreciation and maintenance, $2,321,184; add, miscellaneous income, 
$338,917; together, $2,360,101; deduct—provision for income taxes (domestic 
and foreign), $587,573; net profit for the nine months ended Sept. 30, 1936, 
$1,772,528.—V. 143, p. 2687. 


National City Lines, Inc.—Registers with SEC— 
See list given on first page of this department. 


National Power & Light Co. (& Subs.)—Earnings— 


Subsidiaries— 
Period End. Sept.30— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Operating revenues ___.- $19,072,594 $17,583,523 $76,089,690 $71,848,466 






































Oper. exps., inc. taxes... 11,178,252 9,844, 741 43. 299,511 39, ‘426, 832 
Net revs. from oper... $7,894,342 $7,738,782 $32,790, tA $32,421,634 
Other income... _ 108,442 94,451 385,195 378. 005 
Total income_......- $8,002,784 $7,833,233 $33, a7. 374 $32,799,639 
Other income deductions 128,831 106,469 410,277 349 , 267 
Gross corp. income... $7,873,953 $7,726,764 $32,765,097 $32,450,372 
Interest to public and 
other deductions... -.— 3,105,348 125,655 12,393,254 12,531,162 
Int. charged to construc. Cr5,51Y Cr6,920 Cr17,343 Cr23 ,380 
Property retirement res. 
appropriations. _.- 1,614,777 1,655,648 6,081,827 6,248,959 
RR GS ae $3,159,347 $2,952,381 $14,307,359 $13,693,631 
Pref. divs. to public (full 
div. require'ts appl. to 
resp. periods whether 
earned or unearned)... 1,515,831 1,515,853 6.063.326 6,063,401 
| le a Mle eae Re $1,643,516 $1,436,528 $8,244,033 $7,630,230 
Portion appl. to min. int 1,413 2,121 11,372 13,945 
Net equity of Nat. P. 
& L. Co. in income 
of subsidiaries __.. $1,642,103 $1,434,407 $8,232,661 $7,616,285 
Nat. Pow. & Lt. Co.— 
Net equity of N.P.& L. 
Co. in inc. of subs. (as 
shown above) -...... $1,642,103 $1,434,407 $8,232,661 $7,616,285 
Other income. .__....-- 7,048 6,613 60,376 66,955 
Total income....-..... $1,649,151 $1,441,020 $8,293,037 $7,683,240 
Expenses, incl. taxes... 61,548 57,709 194,22 229,008 
Int. & other deductions. 341,191 341,045 1,356,070 1,356,017 
Balance carried to 
earned surplus_.... " $1,246,412 $1,042,266 $6,742,744 $6,098,215 


Note—All intercompany transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of sub- 
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sidiaries represent full requirements for the respective periods (whether 
paid or not paid) on securities held by the public. The “portion — 
to minority interests’’ is the calculated portion of the balance income 
applicable to minority holdings by the public of common stock of sub- 
sidiaries. Minority interests have not been char with deficits where 
income accounts of subsidiaries have so result The ‘‘net equity of 
National Power & Light Co. in income of subsidiaries” includes interest 
and preferred dividends paid or earned on securities held, plus the pro- 
— of earnings which accrued to common stocks held by National 

ower & Light Co., less losses where income accounts of individual sub- 
sidiaries have resulted in deficits for the respective periods. 


Balance Sheet Sept. 30 








1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
a _— val.) - _ 764,971 140,764,608 |x Cap. stock (no 
viinscedinsee imental 9,757,197 10,432,111 par value) ...125,839,095 125,838,795 
Time deps.in bks 2,650,000 3,750,000 |6% gold debens. 
U.8. Govt. secs. 85,433 210,310 series A. ..... 9,500,000 9,500,000 
Other short-term 5% gold debens. 
securities . . . . Rouse |} eee series B...-..- 5,000,000 15,000,000 
Conting. rights Divs. declared. . 419,574 419,570 
to receive jr. Accts. payable. . 15,587 24,291 
secs. of Birm. Accrued accts-.- 425,004 411,174 
Electric Co. . 500,000 500,000 | Conting. liab. for 
Accts. receivable add'l cash in- 
ea 763,149 189,868 vest. in junior 
Accts. receivable secs. of Birm. 
ar 22,078 14,109 Electric Co... ; 500,000 
Unamort'’d debt Reserve.....-.-. 281,378 281,378 
disct. & exp... 2,614,079 2,642,296/ Surplus. ...-.-.. 5,530,866 6,672,851 
Sundry debits. - 154,907 144,757 
pag vee 2 157,511,503 158,648,059 , eres 157,511,503 158,648,059 





Represented by $6 pref. stock (value in liquidation $100 a share), 
279.716 gt f he in 1935) shares; common stock, 5,456,117 shares.— 
» D. 5 


National Rys. of Mexico—Larnings— 
{Mexican Currency] 


tt, 64 90.014 b 


1936—8 Mos.—1935 
9,914,507 $83,459,01 


Period End. Aug. 31— 
$77,024,970 


Railway oper. revenues. $10,546,694 


or 








Railway oper. expenses. 9,086,335 7,067,058 68,164,930 58,023,214 

Te Goer as & Gnesn. SOUR. .aabeee. |‘! celleeed 2 395 

Other income.........- 159, 008 156,984 1,134, 244 806,146 

I, siantinel caemeaatin uy th 490,910 390.545 3 ‘806, '963 2,566,546 

Net oper. income... $1,128,457 $2,413,887 $12,591,103 $17,240,959 

oes D. .-- 11,282.817 11,289.017 11.282.817 11.289.017 
. p 


National Supply Co. of Del. (& Subs.)—Larnings— 
[Including Spang, Chalfant & Co., Inc.] 














Period End. Sept.30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Grossinc. from oper.... $3,400,010 32. 006,818 $9,869, = $6,106,296 
Selling & gen. exps..... 1,251,665 1,122,483 3,679,220 3,230,390 

Netincomefromoper. $2,148,344 $884,334 $6,190,048 $2,875,906 
Otier income... _...-- 208,528 78,895 453,505 _ 379,493 

Total income......-. . $2,356,873 $963,230 $6,643,554 $3,255,399 
Depreciation. ......... 428,143 488,631 1,286,212 1,464,568 
Interest, discounts, taxes 

& miscellaneous. .--_- i 418,135 306,948 1,149,059 895,656 
Prov. for normal Federal 

inc, taxes—estimated — 262,046 44,376 724,773 208,877 

Total net income.-_-_-_- $1,248,547 $123,273 $3,483,509 $686,297 
Guar. divs. on National- 

Superior Co. pref. stk — 3,343 5,014 10,030 15,043 
Inc. apply. to Spang, 

Chalfant & Co., Inc., 

pref. & com. stks not 

owned by Nat. Sup. . 

a, Ge Een cn smut 197 ,892 194,742 591,636 585,956 

Cons, net profit..... $1,047,311 loss $76,482 $2,881,842 $85,297 
Shs. com, stk. (par $25) - 382,788 382,656 382,788 382,656 
Earnings per share... - $1.97 Nil $5.24 Nil 


Earnings for 12 Months Ended Sept. 30 


12 Mos. End. Sept. 30— 


1936 1935 
Gross income from operations. ................. $12,230,200 $8,188,442 














Selling & goneral GXDONSGGS . .. cn ccccccccccccccc] 4,846,492 4,261,454 
Net income from operations................. $7,383,708 $3,926,988 
CERNE vo occncs satasttedesnseseembosan 732, 65 4, '389 
aE... « aut btbboocbddedensbuoodsieéawd $8,116,306 “ 581, fe! 
ERORSOOIOR 20 co candndandbesncsnetebustdaamooctdat 1,654,060 
x Interest, discounts, taxes & miscellaneous---—--—. 1,400,388 i’ 133 387 
Prov. for normal Federal inc. taxes—estimated __ - 792,546 276,196 
Total BOG INGHUNG. < cc ccceceewescosséesececce $4,269,310 $1,218,643 
Guar. divs. on National-Superior Co. pref. stock. ~ 15,045 21,730 
Inc. apply. to Spang, Chalfant & Co., Inc., pref. & 
com, stocks not owned by National Supply Co. of 
Dh catietihbbhdbbtnonne Ghtnoabcasétesndbedmowe 787,100 780,903 
CostentiGesed Ueb BIE kcinneccccudkbeodnenoce $3 .467,165 $416,009 
Shares common stock (par $25) .....-.-..-.---- 382,788 382,656 
EGS WEP TRATO 6 0 0 ow « esdbcsnsnocccapeceseges 1 Nil 


$6.0 
x Includes expenses in connection with the flood loss totaling $108,763 
for the nine months ending Sept. 30, 1936. 


Consolidated Balance Sheet Sent. 30 
[Including Spang Chalfant & Co., Inc.] 


1936 1935 1936 1935 

Assets— $ 3 Liabilities— $ $ 

y Land, buildings, Preferred stock . -. 16,635,300 16,622,100 
machinery, &c__25,330,182 24,810,781|Com. stock 

RE gg RTS i 0 a4,418,666 5,666,605 Dl «deen cece 9,569,700 9,566,400 

z Market securities 2,468,427 2,468,427 | Spang, Chalf 

x Notes & accounts bonds...-...... 6,294,000 6,794,000 
receivable___-_.- 8,682,287 6,957,173| Spang, Chal 


fant, 
Inventories - - - - - - 20,792,213 16,585,389 preferred stock.12,994,000 12,994,000 
Miscel. invest., &c 5,447,687 5,412,609 | National-Superior, 











Deferred charges... 234,243 107,523 preferred stock. 222,900 334,300 
Patents & licenses. 28,092 32,962 | Notes payable___. 2,900,000 1,800,000 
Accounts payable. 2,137,425 1,228,291 
Accr. taxes, wages, 
kde dctuepiun acacia 1,010,664 739,876 
Dividends payable 389,820 194,910 
Reserve for Federal 
Oe 793,986 266,416 
Insur. & pension 
reserve, &C____. 2,326,999 2,197,838 
Minority interest. 96,153 124,112 
Capital surplus... 4,977,609 4,977,177 
Earned surplus... 7,053,241 4,202,049 
(re 67,401,798 62,041,469 _ ab 67,401,798 62,041,469 


4 Less reserve for doubtful accounts of $1,305,968 in 1936 and $1,194, $83 
1935. y After depreciation. z Market value $1,091,500 in 1936 and 
$699. 925 4 1935. a Excluding $29,853 in closed banks.—V. 143, p. 2689. 


Natomas Co.—Earnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 
Net income after all chgs. 
incl. deprec., depl.,cor- 


1936—9 Mos.—1935 


porate & Fed. taxes... x$224, i $260,984 x$832,410 $782,034 
Shs. cap. stk. (no par) _- 992.9 995,820 992 ,920 995,820 
Earnings per share_-..-.-. $0. 33 $0.26 $0.84 $0.78 


x No provision made for surtax on undistributed net income. 
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Earnings for 3 Months Ended Sept. 30, 1936 











Returns Cost Net 
Stn. ceccbhedsqadesons $461,711 $136,647 $325,063 
in cicsveadceceGooneee ere soe 3.0 
in. aaa medbine a 54,000 21,300 32,700 
ee NE aceon cessooecgsbce 8,400 9 1,5 
Discount, misc. int. & misc. credits. ae  °USedeewe 9,405 
PGEn ceedcécuoedeangdaseedsocs $536,516 $164,847 $371,669 
Non-operating expenses incl. gen. & 
admin. ins. & tax, misc. deprec., 
depl., prospecting, reclamation, 
districts, assessments for interest 
& maintenance & land sales & can- 
Di fiiinttitenenenesketaabbaoaan  ¢60ndbe .. “edenene 118,403 
PEGE ete ceceebadonencou *.: 'Steuwe - ) “ etldwe 28,433 
iin on eettint@ibpenibe eats $536,516 $164,847 $224,832 


—_—vV. 143, Dp. 763. 


Nebraska Power Co.—Earnings— 
[American Power & Light Co. Subsidiary] 
Period End. Sept. 30— 1936—Month—1935 1936—12 Mos.—1935 


























Operating revenues... . $600,451 $575,301 $7,039,985 $6,714,022 
Operating exp. & taxes. 334,896 295,162 3,850,269 3,495,352 
Net rev. from oper... $265,555 $280,139 $3,189,716 $3,218,670 
Other income (net) ...-- 12,731 4,876 262,536 260,736 
Gross corp.income... $278,286 $285,015 $3,452,252 $3,479,406 
Int. & other deductions. 85,539 86,530 1,035,783 1,038,996 
PD. nthe. = ie eehen y$192,747. y$198,485 $2,416,469 $2,440,410 
Property retirement reserve appropriations. -- .- 450,000 562,500 
z Dividends applicable to preferred stocks for 
period, whether paid or unpaid. .-.....-..-.-.-- 499,100 499,100 
A ee | $1,467,369 $1,378,810 


x Before property retirement reserve appropriations and dividends. 
z) Regular dividends on 7% and 6% pref. stocks were paid on Sept. 1, 1936. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date.—V. 143, p. 2060. 


Nestle-Le Mur Co. (& Subs. )—Larnings— 























Years Ended Aug. 31— 1936 1935 1934 
Gross profit from sales..........-.-- $516,632 $507,195 $560,390 
Operating expenses................ 590 ,047 506,258 403 ,689 

Net profit from operations... loss$73 ,415 $937 $156,701 
ee i en ending 10,378 12,879 10,234 

I i loss$63 ,036 $13,817 $166,935 
Deductions from income...........-. 14,049 41,383 . 

Net loss for the period........--- $77 ,086 $27,566 prof$79,909 
pT I ee 24,958 31,105  def27,928 
Transfer from capital surplus....-..  -..... Se 
Pt Pn onan seinnadeneawe Cr1,200 Dr253 Cr2,313 

Surplus before divs. and inc. taxes def$50,928 $53 ,286 $54,294 
Dividend on class A stock......---. jj «ccccc 27,892 13,946 
Federal income tax......-.....-<-- - nia 286 40 
I I, a i i ci,  °. epende 150 1,895 

Earned surplus, Aug. 31......--- def$50,928 $24,958 $31,105 

Consolidated Balance Sheet Aug. 31 
Assets— 193 1935 Liabilities— 1936 1935 
en $12,377 $41,172 | Notes &accts. pay. $61,911 $28,420 
Marketable securs. -...-. 2,546 Advance deposits. fc Sees 
Notes & accts. rec. 157,160 185,892 | Accrued expenses. 4,977 11,865 
Inventories ...-.-.. 162,455 181,889 | Advance on uncom- 
Other receivables - 7,545 13,984 pleted contract. ...... 5,000 
Non-curr.rec’bles.  _ ...... b11,027| Res. for conting. 
Advances and in- liabilities... 1 ee 
vest. in affil...- 28,838 18,514} Def. income, &c_- Ss. ati ee 
c Rentals withheld >. einecaem a Capital stock... 123,827 125,218 
d Finished rental Capital surplus... 352,449 352,449 
machines. ~~. -.-- ORES in ai: tes Aicieainai 50,928 sur24,957 
Deposit in closed 

Se 8,267 See b 
e Plant & equip... 76,368 66,729 
Deferred charges - - 21,242 26,155 
I 1 l ° 

Se $573,807 $547,909 06 ee $573,807 $547,909 





a $2 cum. class A 157,500 shares no par, $157,500; class B 40,000 shares 
no par, $6,250; less purchased and held in yy at cost. In 1936, 
18,441 shares class A, and 6,250 shares class B at $39,923;in 1935, 18,038 
shares class A, and 6,250 shares class B at $38,532. b Including deposits in 
closed banks. c By finance companies on machines licensed. d After 
reserve for depreciation and obsolescence of $9,808. e After reserve for 
depreciation of $181,528 in 1936 and $165,791 in 1935.—V. 141, p. 3233. 


Nevada Northern Ry.— Larnings— 


September— 1936 1935 1934 1933 
Gross from railway... $46 330 $41,995 $27 ,671 $30,013 
Net from railway. _-- 20,012 14,57 772 8,417 
Net after rents____ ___- 14,095 14,582 def4,791 7,147 

From Jan. 1— 

Gross from railway. -.-_-- 403,775 281,451 256,839 200,798 
Net from railway___ _-- 169,965 63 ,600 52,102 def8 ,067 
Net after rents... ..- 123 ,392 42 ,227 25,145 def33,508 


—V. 143, p. 2219. 


New Britain Machine Co.—Clears Up Pref. Arrearages— 

The directors have declared a dividend of $28 per share on account of 
accumulations on the 7% cum. class A pref. stock, par $100, payable 
Nov. 15 to holders of record Oct. 26. This payment will pay up all 
accumulations on the pref. stock. See also V. 143, p. 2528, for further 
dividend record. 


Rights to Stockholders— 

Directors voted to give common stockholders of record as of Oct. 30 
rights to subscribe for one new share for every eight held at $25 per share. 
These rights expire Nov. 25. In a letter to stockholders directors state 
they hope to pay a dividend on the common before the end of the current 
year.—V. 143, p. 2528. 


New Jersey Power & Light Co.—JLarninys— 











12 Months Ended Sept. 30— 1936 1935 
Ceereeeee TOVEINGS...... cuccococcemoceeocececes $3,965,636 $3,772,860 
ELLA GLEE LT 1,303,787 1,313,410 
tae ee RRA GA At ea a ae 423 ,520 472,689 
Provision for retirement of fixed capital._______ __- 529,908 599 853 
I ie wean ty nid 140,755 100,253 
ER Tg CEO AS, PER ET SEE 330,580 323 ,067 

SE LD ELIAS EEA OT $1,237,083 $963 . 586 
Ri a eet a i RT RN EP aE 432,773 445,311 

SSE a EE ERO OLE pee ee SOR $1,669,856 $1,408,898 
Interest on funded Gent... --ccccececeeeuccuce 626,400 626 ,400 
Interest on unfunded debt__...____________....- 36,182 60.243 
Amortization of debt discount & expense_____._-.- 45,419 45,425 
Interest charged to construction (eredit)._. 554 14,5385 
Pres a $962,409 $691,412 
Dividends on preferred stock._.......__-______-- 203 565 203 .565 





RS Re FT nae C0 IE eo! I Ae A A $758,844 $487 ,847 


Note—No provision is made in this statement for Federal surtax on une 
distributed profits, if any, for the current year.—YV. 143, p. 596. 





Financial 








Chronicle Oct. 31, 1936 


New Haven Clock Co.—Preferred Dividend— 

The directors have declared two dividends of $1.62 per share each, 
or a total of $3.25 per share, on account of accumulations on the 64% 
cum. conv. pref. stock, series A, par $100, payable Nov. 2 to holders of 
record Oct. 28. One of the current dividends is to apply op the dividend 
due Nov. 1, 1934 and the other on the distribution due Feb. 1, 1935. A 
similar distribution of $3.25 per share was made on Oct. 1, last, and divs. of 
$1.62% per share were paid on Aug. 1, last, and in each of the six pre- 
ceding quarters, on Feb. 1, 1933 and on Feb. 1, 1932.—V. 143, Dp. 2528. 


New Orleans & Northeastern RR.—Larnings— 


September— 1936 1935 1934 1933 
Gross from railway_..-- $263,708 $221,458 $180,864 $197,194 
Net from railway... -- 104,25 79,984 38,897 74,987 
Net after rents.......-. 59,761 43,085 2,260 32,468 

From Jan. 1|1— 

Gross from railway... 2,003 ,572 1,716,815 1,645,792 1,423,071 
Net from railway. ...- 653 ,449 434,947 387,791 207 ,671 
Net after rents... ..... 248,450 126,656 45,887 def212,721 


—V. 143, p. 2061. 


New Orleans Public Service Inc.—Earnings— 
[Electric Power & Light Corp. Subsidiary] 
Period End. Sept. 30— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues -- - ~~ $1,360,663 $1,204,625 $16,601,117 $15,188,391 
Operating exp. & taxes- 953,218 807,629 11,287,642 9,855,519 


w 























Net rev. from oper... $407 ,445 $396,996 $5,313,475 $5,332,872 
Other income (net)... - 730 9 975 37,828 

Gross corp.income... $408,175 $403,932 $5,333,450 $5,370,700 
Int. & other deductions_ 226,724 240,949 2,788,383 2,895,257 

stn 0:6: dein bi ee y$181.451 y$162,983 $2,545,067 $2,475,443 
Property retirement reserve appropriations. _--- 2,124,000 2,124,000 
z Dividends applicable to preferred stock for 

period, whether paid or unpaid............-- 544,586 544,586 

ER ee ay ae ee ee ee $123,519 $193,143 


y Before property retirement reserve appropriations and dividends. 
z Dividends accumulated and unpaid to Sept. 30, 1936, amounted to $1,- 
974,124. Latest dividend, amounting to 87% cents a share on $7 pref. 
wa a oo — 1, 1933. Dividends on this stock are cumulative. 
—V. 143, D. ; 


New Orleans Texas & Mexico Ry.—Larnings— 


September— 193 1935 1934 1933 
Gross from railway... $143,337 $127 ,542 $116,306 $78,792 
Net from railway. _..- 4,215 407 def3,298  def18,534 
Net after rents.......- def 1 ,736 def1 ,893 13,482 def6 ,502 

From Jan. 1— 

Gross from railway... 1,496,615 1,268,221 292,301 950 897 
Net from railway... _.- 346,430 9,869 317 ,354 78,817 
Net after rents. _.....- 244,972 338,119 439,259 214,009 


—V. 143, p. 2219. 
New York Central RR.—Larnings— 


September— 1936 1935 1934 1933 
Gross from railway... $30,568,132 $26,719,331 $23,240,016 $26,615,050 
Net from railway... -- 7.787 077 ,180,403 4,839,300 7,735,671 
Ne: after rents... ...-.- 4,356,071 3,797 ,744 2,138,319 4,358,929 


From Jan. 1— 
Gross from railway-_...- 261,539,073 225,938,957 222,599.596 211,377,943 


Net from railway...... 64,422,062 52,756,287 55,472,890 58,675,868 
Net after rents. ..... 32,679,976 23,364,904 23,455,934 25,785,796 


—V. 143, p. 2689. 
New York Chicago & St. Louis RR.—Larnings— 


September— 1936 1935 1934 1933 
Gross from railway... ~~ $3,626,278 $3,015,538 $2,686,048 $2,798,938 
Net from railway--_--- . 1,311,966 1,100,262 810,438 937 821 
Net after rents___....- 782,466 721,752 392,434 551,360 
From Jan. |— 
Gross from railway_.... 30.360.837 24,877,596 25,197,229 22,901,573 
Net from railway... .-- 10,852,274 7,749,156 8,205,019 7 648,365 
Net after rents_____ __- 6,493,820 4,470,175 4,362,305 4,016,701 
—V. 143, D. 2061. 

New York Connecting RR.—£arnings— 

September— 1936 1935 1934 1933 
Gross fro. railway $240,936 $231,280 $203 ,852 $219,946 
Net from railway... .- 194,472 184,447 154,986 166 ,407 
Net after rents... 134,529 116,646 82,707 98,160 

From Jan. 1— 

Gross frou: railway_.... 2,106,915 2,025,559 2,018,713 2,104,445 
Net fro. railway... - 1,635,749 1,549,357 1,589,383 1,679,440 
Net after rents... .. 1,055,092 935,044 929 ,634 1,030,369 


—V. 143, p. 2219. 


New York Dock Co.—FLEarnings— 
[Including New York Dock Trade Facilities Corp.] 





9 Mos. End. Sept. 30— 1936 1935 1934 1933 
EERIE 2,063,627 $2,153,381 $2,236,996 $2,006,115 
Fees UU 1,105,472 1,114,107 1,060,245 
Taxes, interest, &c.__.- 1,101,091 1,117,926 1,096,862 882,444 

BO i si dann ta asin $129,360 $7 ,017 prof$26,027 prof$63,425 


—V. 143, p. 596. 


New York Edison Co., Inc.—Larnings— 
Period End. Sept. 30— 1936—3 Months—1935 1936—12 Mos.—1935 
Operating revenues: 
Sales of electric energy -.$22,408,744 $21,722,208 $95,138,233 $95,294,906 
Miscellaneous sources- - 742,984 782,063 3,392,231 3,141,425 


Total oper. revenues... $23,151,728 $22,504,272 $98,530,465 $98,436,332 

















Operating expenses - - - - - 12,648,737 12,435,188 50,203,616 49,749,529 
Retirement expense...- 1,988,942 1,667,620 8,010,647 9,700,795 
Taxes (incl. provision for 
Federal income tax)... 3,491,983 4,245,936 15,957,964 16,507,425 
Operating income.... $5,022,066 $4,155,527 $24,358,236 $22,478,581 
Non-operating revenues - 456,601 458,446 1,706,313 1,933,531 
Non-oper. rev. deduct’ns Dr82,754 Dri103,608 Dr366,219 Dr250,559 





Gross corp. income_._. $5,395,913 $4,510,365 $25,698,330 $24,161,553 
Int. on long-term debt... 1,544,136 1,616,875 6,283,189 6,467,545 
Miscell. int., amortiz. of 
debt discount & exp. & 
miscell. deductions_ - — 340,620 430,738 


$2,779,112 $19,074,521 $17,263,269 


49,555 114,377 


Net income.......-.. $3,802,220 
Sales of electric energy— ; 
FRR a. ecquagtess 726,732,736 640,041,821 2,876268682 2,648405477 
—V. 143, Dp. 221), 123), 75¢, v6, 137; V. 1:2, p. 3181. 


New York Ontario & Western Ry.—Earnings.— 








September— 1936 1935 1934 1933 
Gross from railway__.-- $700,109 $664,197 $798,026 $809 ,094 
Net from railway... -- 159.074 128.120 170,188 209,230 
Net after rents... _- 66.805 62,792 80,572 112,474 

From Jan. |— 

Gross from railway___-_- 6,752,691 6,420,229 7,377,233 7 320,925 
Net from railway. -_--- 1,677,577 1,547,231 1,851,989 2,123,318 
Net after rents... .-- 917,960 882,807 1,005,892 1,401,389 


—V. 143, p. 2219. 


New York New Haven & Hartford RR.—JL£quip. 
Trusts Offered—Whiting, Weeks & Knowles, Inc.; Coffin & 
Burr, Ine.; Eastbrook & Co.; Jackson & Curtis; Stone & 
Webster and Blodget, Inc., and Stroud & Co., Inc. on 
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Oct. 27 offered $379,000 3% equipment trust certificates 
(being the unsold portion of $3,075,000 previously offered) at 
prices to yield 2.75% for 1944 maturities, 2.90% for 1945 
maturities and 3.10% for 1948 maturities.—V. 144, p. 2690. 


New York & Queens Electric Light & Power Co.— 
Earnings— 


Period End. Sept. 30— 1936-3 Mos.—1935 1936—12 Mos.—1935 
Operating Revenues— 


From sales of elec energy $4,912,409 $4,711,520 $20,249,077 $21,373,544 
146,. 8 $1,285 














From miscell. sources. . . 3384 19,593 1,286,185 
Total oper, revenues... $5,058,793 $4,731,113 $21,535,263 $21,454,829 
Operating expenses. . . - . 956,399 2,863,941 11,847,325 12,062,092 
Retirement expense_-_.. 475,176 478,535 1,870,331 2,170,375 
Taxes (incl, prov. tor 4 
Fed. income tax)... .. 833,019 718,133 3,441,374 3,081,055 
Operatingincome.... $794,197 $670,503 $4,376,232 $4,141,306 
Non-oprating revenues. 2.894 76 9,722 16,591 
Non-oper. rev. deduct’ns Dr3 ,294 Dr9,521 Dr13,673 Dr23 ,166 
Gross corporateinc... $793,798 $661,747 $4,372,280 $4,134,730 
30,6 600 ,055 


Int. on long-term debt_- 218,750 150,029 830,694 
Misc. int., amort. of debt 
disc. & exp. & misc. 








deductions.......... 10,291 121,440 111,445 433,100 
Net income......... $564,757 $390,276 $3,430,141 $3,101,571 
ee GEE aoea: daowsccescusbehos 60,945 62,407 
Bal. avail. for divs. on 
hy (EE 2s od wiki eohinadadocesouoeuas $3,369,196 $3,039,164 
Sales of electric energy— 
Say eee ee 129,230,723 119,359,071 528,196,280 482,411,523 


New York State Electric & Gas Corp.—Bonds Offered— 
General Utility Securities, Inc., New York, on Oct. 28 offered 
$13,906,900 first mortgage bonds, 4% series due 1965, at 
102 and accrued int. from Aug. 1, 1936. 

The bonds are to be issued under and secured by an indenture, as amended 
dated July 1, 1921, and a supplemental indenture dated Aug. 1, 1935. 
The issuance of the bonds has n authorized by the directors. Bonds 
will be dated Aug. 1, 1935. Int. Aa (F. & A.) at office or agency of 
company in New York. Bonds will be issued in the form of fully registered 
bonds and coupon bonds registerable as to principal, the fully registered 
bonds to be in interchangeable denominations of $100 and $1,000 or any 
multiples thereof, and the coupon bonds in denom. of $1,000, and at the 
election of company, in interchangeable denom of $1,000, $500 and $100. 

Purpose—Company intends to apply the total proceeds of $13,318,000 
of this issue from time to time (together with such additional funds from 
its treasury as shall be required for the purpose), to retire by redemption 
and(or) payment or provision for payment (in lawful money of the United 
States), its outstanding bonds and promissory note and to provide for the 
construction of certain rural electrificiation lines to the extent of $250,000. 
it is the intention of the company to redeem all of the bonds of the respective 
issues listed below in clauses (a) to (e), both inclusive, on the respective 
redemption dates mentioned in such clauses which are outstanding on said 
dates, but only if prior to the institution of any particular redemption pro- 
ceeding the company shall have realized sufficient funds from the sale of 
this issue to provide for the payment of the respective redemption prices. 
Accordingly, the redemption of bonds may be postponed to dates later than 
those so specified. On the assumption, however, that all of the bonds of 
the respective issues listed in clauses (a) to (e) both inclusive, are eemed 
on the respective redemption dates mentioned in such clauses and that pro- 
vision is also made for payment at maturity of the issues listed in clauses 
(f) and (g) below, and that the note listed in clause (h) below is paid, the 
total amount which will be used for the above purposes, exclusive of accrued 
interest on note, will be said proceeds together with treasury funds in an 
estimated amount of $953,942. However, it is to be understood that such 

roposed program is merely tentative and is contigent upon the realization 
fay the company of sufficient funds in due time from the proceeds of sale of 
this issue to accomplish the above purposes. A description of the above 
mentioned bonds and note is as follows: 

ww $361,000 Ist mtge 6% gold bonds due 1952 (2d series), red. on Jan, 1, 
1937 at 110 and int.; t , 

(b) $3,440,000 Ist mtge. 544% gold bonds due 1962 (3d series), red. on 
Jan. 1, 1937 at 106% and int.; 

(c) $1,075,000 Lockport Light, Heat & Power Co. Ist mtge. 544% gold 
bonds, series A (due 1954), red. on May 1, 1937 at 103 and int.; 

(d) $6,969,000 Binghamton Light, Heat & Power Co. Ist ref. mtge. 5% 
gold bonds (due 1946), red. on April 1, 1937 at 105 and int.; 

(e) $269,500 Depew & Lancaster Light Power & Conduit Co. Ist mtge. 
5% 40-year gold bonds (due 1954), red. on Feb. 1, 1937 at 105 and int.; 

$0,500 Chasm Power Co. Ist mtge. gold coupon bonds (5%, due 
serially to April 15, 1955), provision for the payment thereof to be made 
by deposit of amount of principal and interest to maturity; 

g) $198,000 Plattsburgh Gas & Electric Co. lst mtge., gold bonds (due 
1939), provision for the payment thereof to be made by deposit of the 
amount of principal and interest to maturity. 

(h) to provide for payment prior to maturity of $750,000 note of the 
company. J 

The company proposes to offer in exchange and to exchange with affiliates 
the remaining $588,900 of the issue for an equal principal amount of bonds 
how caeetene ay. to wit: 

$5,000 New York State Gas & Electric Corp. Ist mtge. 544% gold bonds 
due 1962 (3d series); 

$305,000 New York State Electric & Gas Corp. lst mtge. gold bonds, 
5% series due 1962 (9th series); é 

$96,900 Depew & Lancaster Light Power & Conduit Co. lst mtge. 5% 
40-year gold bends (due 1954); P 

$37,000 Plattsburgh Gas & Electric Co. lst mtge., gold bonds (5%, due 


1939); Pe 
$143,000 Lockport Light, Heat & Power Co. Ist mtge. 544 % gold bonds, 
series A (due 1954); 

$2,000 Binghamton Light, Heat & Power Co. Ist ref. mtge. 5% gold 
bonds (due 1946); ; r 

History & Business—The company was organized in New York on Oct. 28, 
1852, under the corporate name of Ithaca Gas Light Co., which corporate 
name was changed on Jan. 15, 1916 to Ithaca Gas & Elect. Corp.; on July 3, 
1918 to New York State Gas & Electric Corp.; on March 8, 1928 to New 
York State Electric Corp.; and on Aug. 22, 1929 to New York State Electric 
& Gas Corp., its xt corporate name. Company has two active sub- 
sidiaries: Patchogue Electric Light Co. and Staten Island Edison Corp. 

The company is engaged in the generation, purchase, transmission, dis- 
tribution and sale of electrical energy for light, heat and general industrial 
and utility purposes; the manufacture, purchase, distribution and sale of 
gas for light, heat, general industrial and utility purposes; and the produc- 
tion, distribution and sale of steam for heating. The present intent of the 
company and its subsidiaries is to continue to do the business now engaged 
in. Approximately 90% of the company's 1935 gross operating revenues 
were derived from its electrical department, approximately 9% from its 
gas department, and approximately 1% from its steam department. 

As at Dec. 31, 1935, the company rendered electric service to over 152,000 
customers among the inhabitants of 7 cities (Binghamton, ithaca, Lockport, 
Mechanicville, Norwich, Oneonta and Plattsburg), 85 incorporated villages 
and 255 towns, in the western, south-central and eastern parts of the State 
of New York, in an area of approximately _13,946 square miles (approxi- 
mately 29% of the area of the State of New York) with an estimated popu- 
lation of 650,000, based on 1930 Federal census. Of these customers, the 
company classified approximately 129,322 as residential, approximately 
18,492 as general commercial and small industrial, approximately 3,162 as 
large commercial and industrial, and approximately 1,465 as miscellaneous. 
At the same date, gas service was rendered to approximately 23,200 cus- 
tomers among the inhabitants of 7 cities (Cortland, Ithaca, Lockport, 
Mechanicville, Norwich, Oneonta and Plattsburg), 11 incorporated villages 
and 17 towns, in an area of approximately 686 square miles, with an esti- 
mated population of 148,400, based on 1930 Federal census. The sale of 
steam by the company is limited to the City of Lockport only. Approxi- 
mately 340 customers are served with steam in this city of an estimated 
population of 23,100, based on 1930 Federal census. 
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Funded Debt and Capitalization As of June 30, 1936 


Authorized xOuistanding 
New York State Electric & Gas Corp.: 
lst mtge. gold bonds, 44% % series due 1960 _... Openend $3,490,000 


lst mtge. gold bonds, 44% % series due 1980 _... Open end 17,094,500 

lst mtge. gold bonds, 5% series due 1962 _._-_- Open end 305 ,000 
Purchase money mortgage dated April 25, 1934, 

_ payable $1,000 ae MORO oo o weoseccccccccecs $50 ,000 20,000 

New York State Gas & Electric Corp.: 

lst mtge. 54% gold bonds due 1962........- Open end 3,445,000 

ist mtge. 6% gold bonds due 1952. -.......... Open end 361,000 
Binghamton Light, Heat & Power Co.: 

lst ref. mtge. 5% gold ®onds (due 1946). __....-. Open end 6,971,000 
Chasm Power Co.—lst mtge. gold coupon bonds 

(5%, due serially to April 15, 1955).....-.-..-- 75,000 5,000 
Depew & Lancaster Light Power & Conduit Co.—- 

lst mtge. 5% 40-year gold bonds (due 1954)... 1,000,000 366 ,400 
Granville Electric & Gas Co.—consol. mtge. 5% 

ieee DERE SEES FOG 0% ow bec cdbsdibccéetahen 150,000 None 
Lockport Light, Heat & Power Co.—list mtge. 

5% % gold bonds, series A (due 1954)_.....-- . Open end 1,218,000 
Plattsburgh Gas & Electric Co.: 

lst yr gold bonds (5%, due 1939)_........ 500 ,000 235,000 

Class A common stock (mo par).............- 90,000 shs. 41,884 shs. 

Class B common stock (mo par).....-.......- 60,000 shs 4,600 shs. 

x Exclusive of that held in treasury of the company. 

Underwriters & Dealers—General Utility Securities, Inc., 123 South 


payues St., Ithaca, N. Y., and General Utility Securities, Inc., Dover, 
Del., will from time to time purchase from the company, without any com- 
mitment so to do, but only to the extent that they shall have first sold such 
issue in the manner hereinafter mentioned, $13,318,000 of the issue. The 
securities companies propose to sell through dealers from time to time the 
bonds so purchased. No underwriting discount or commission will be paid 
to the securities companies for such distribution of securities by them, 
except that in respect of securities distributed through dealers located east 
of the Mississippi river (exclusive of Illinois, Kentucky, Michigan and New 
England) the securities companies will retain not more than 14 of a point 
of the two point dealers’ discount or commission as an overriding commis- 
sion; however, the company will reimburse the securities companies for 
expenses incurred by them in connection with such distribution. 

All of the voting capital stock of each of the securities companies is owned 
by Utilities Investing Trust, a common law trust, the trustees of which 
are Daniel Starch, E. J. Cheney and H. J. Webb. Daniel Starch is also 
one of the four voting trustees under the voting trust agrreement, dated 
March 27, 1933, for stock of Associated Gas & Electric Co. 

The company will deliver to General Utility Investors Corp., Dover, 
Del., the remaining $588,900 of the issue in exchange for a like amount of 
bonds and underlying bonds of the company now outstanding and held by 
said corporation. Said corporation, upon receipt by it of the bonds so to 
be delivered to it, will deliver the same to the securities companies against 
receipt of their principal amount and accrued interest, and the securities 
companies will distribute them in the same manner as the other bonds are 
to be distributed as above stated. No underwriting discount or com- 
mission will be paid to said corporation in connection sith such exchange 
or subsequent distribution. Such corporation is affiliated with the com- 
pany by virtue of the fact that Associated Gas & Electric Corp. is a common 
parent of the company and of said corporation. 

A total discount or commission of two points will be paid for distribution, 
which will be divided between the wholesale dealers and the retail dealers, 


Income Statement, 6 Months Ended June 33, 1936 











ORION. 6s. ob cdc niichbbbadennédbbctiitiabsedue $6,963 ,966 
UODaratieas GEGRNGE GE GARE. «td oom ccvsscandnbecdscactbéa 5,152,938 

CREE TIGR. ci ncne chenacahttimebctinbtinketoandses $1,811,028 
CIEE DR oo cunda cocddsnnddasmiuctab dint dbsbha 60,305 

Ge BRR... came dino Geum penne dsdintid alte cidunintttieee - $1,871,333 
Interest on funded debt and purchase money obligations ~~ -~_- 800 ,383 
I Cy CO a i een ei akin apieneiesinan 127 ,592 
Amortization of debt discount and expense._..............-- 61,383 
Amortization of fixed capital suspense. _.... . Lootetabone 30 ,567 
EROSTSSS GRATHOG CO GCOMBETUOIIOE.. «. oc cccccccsccccecceccccece Cr2,272 
Provision for Federal income taxes.-................-.---<<- 135,217 

Bee RE. 6b scent namabotenibesonesudednasdocuneecniitinn $718,464 


—V. 143, p. 2220. 


New York State Rys.—Larnings— 
Rochester City and Suburban Lines 


Per. End. Swpt. 30— 1936—Month—1935 1936—9 Mos.—1935 
Net income after oper. 
exps., deprec., taxes & 
other deductions- ~~~ - $26,284 _ $11,861 $245,122 $87 ,637 
Syracuse Lines 


Per. End. Sept. 30— 193 Month—1935 1936—9 Mos.—1935 
Net inc. after oper. exps., 

deprec., taxes & other 

deductions.....-.<<<« $10,594 $4,133 $110,825 $68 ,649 

Utica Lines 

Per. End. Sept. 30— 1936—Month—1935 1936—9 Mos.—1935 
Net inc. after oper. 

exps., deprec., taxes 


and other deductions -_ $2,384 $121 $32,939 $18,511 


—V. 143, Dp. 18389. 


New York Steam Corp.—Larnings— 


Period End. Sept. 30— 1936—3 Months—1935 
Operating Revenues— 


1936—12 Mos.—1935 




















From 3ales of steam... $819,065 $801,621 $10,696,803 $10,664,727 
From misc. sources... ~~ AZ P 3,304 51,110 54,318 
Total oper.revenues.. $822,240 $804,925 $10,747,914 $10,719,045 
Operating expenses. — - — 960,839 966,554 6,352,551 6,429,714 
Retirement expense _ — - — 68 ,029 35,425 473,519 452,576 
Taxes (incl. prov. for 
Fed. income tax)..--.- 267 ,149 267 ,055 1,471,834 1,342,756 
Operating loss. _...-- $473,778 »464,109 pf$2,450,009 pf$2,493 ,998 
Non-oper,. revenues-- - — 19,335 18,446 7, 85,520 
Non-oper. rev. deduct’ns Dr6.330 Dr7,855 Dr33 ,672 Dr37,689 
Gross corporate loss.. $460,773 $453,519 pf$2z,494,008 pf$2 541 ,829 
Int. on long'term debt- - 354,757 $56,307 1,421,096 1,426,503 
Misc. int., amort. of debt 
disc. & exp. & miscell. 
deductions. ..«<ccc<<- 55,340 65,309 237,588 274,970 
ta $87/0.871 $875,136 prof$835 ,323 prof$840,355 
Ts SONTSS OB BEE Bio ocbcckscccccdhadioce 627 ,534 630,201 
Bal. avail. for divs. on 
CE, CE ii ne 6 tad be ood din ded die a $207 .788 $210,153 
Sales of steam—1 ,000 Ibs 902 347 885,636 11,368,644 11,314,411 


—V. 143, p. 2220. 

New York Title & Mortgage Co.—Holders Gain Prior 
Rights on Mortgages— 

The Court of Appeals of New York on Oct. 20 sustained the ruling of 
Justice Frankenthaler of the Supreme Court in the case of FQ-1 and 545 
West End Avenue, resulting, according to members of the State Mortgage 
Commission, in a signal victory for certificate holders. The outcome of 
the case follows long effort on the part of the Commission to sustain the 
claim that certificate holders have first right, ahead of the guaranty com- 
panies, when such holders retain part interest in the bonds and mortgages. 

The Court held that in certificated mortgage issues of the New York 
Title & Mortgage Co. and the Lawyers Mortgage Co., which were con- 
cerned in the two cases under consideration, that the certificate holders 
were entitled to priority in payment out of the proceeds of the mortgages 
where part of the interest on such mortgages had been retained or repur- 
chased by the company and were not represented by certificates. 

Mortgage guaranty companies had claimed the right to share equally 
with other certificate holders with respect to their holdings. The Court 
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decision gives priority over mortgage guaranty companies where 


of Ap 
they did not succeed in y> F all Be pe in a mortgage or up of 


ee, or where | ONO ased certificates in the open market. 
It estimated that $15 000 of such participations in certificated 
m are held by mor guaranty companies. The value of the 


certificates, according to the Commission, will in many instances be in- 
creased substantially as a result of the Court’s decision 


Louts 8S. Posner, one of the Ce aon said that he regarded the 
decision ‘‘as creating in effect $15,000,000 of additional equit — — 
on has 


certificate holders, and as another instance in which the Co 
been quietly laboring in their behalf.”’ 


Investors to Get $383, ae & >: Issues— 6 

Holders of guaranteed mort certificates sold by the New York 
Title & Mortgage Co. won $165 5 365 Oct. 22 when Supreme Court Justice 
Alfred Frankenthaler directed State Su ntendent of Insurance Louis 
Pink to pay this sum to the holders of 37 issues. The directed payments 
represent ce fees collected by the su ntendent — properties se- 
curing the issues were being administered by the = » Ae any receivers of the 
Liberdar Holding Corp. and Land Estates, Inc. nkrupt subsidiaries 
oS ips ” hated York Title & Mortgage Co. By another ruling they gained 

Justice Frankenthaler allowed the Superintendent a nominal fee of 
1- ret of 1% of the principal amount of the mortgages, instead of 5-16ths 
of 1% requested by the Superintendent, inasmuch as the actual property 
management was performed by the equity receiver. The Court ruled 
that the certificate holders could not be charged for such duplication of 


services. 

The holders of ‘the larger issues = Mn ge most from the payment, 
since = following payments were ord made to the trustees of large 
group issues: Series C, $35,367; F-1, $25, 20" B-K, $16,698, and Q, $12,- 

7.—V. 143, p. 2220. 


Niagara Hudson Power Corp. (& Subs.)—Earnings— 


Per. End. Sept. 30— 1936—3 Mos.—i4935 1936—12 Mos.—1935 
Operating revenues. -- ~~ $19,620,480 $18, 301,968 $78,941,373 $75,281,285 
Oper. rev. deductions- ~-x13,292,333 y11,848,402 50,448,958 y47,643.710 








Operating income._-.. $6,328,147 $6, tf 566 $28,492,414 $27,637,575 
Non-oper. income (net) - 86,199 31,731 141,257 y146, 286 
Gross income. ._...-.- $6,414,347 $6,485,298 $28,633,672 $27,783,861 








Deducts. from grossinc. 3,085,190 2,938,372 11,673,744 12,043,721 
ie «a0 oswsennda $3,329,156 $3,546,925 $16,959,927 $15,740,140 
Divs. on pref. stocks of 
ae 2,958,813 2.965.307 11,864,353 11,887,604 
Net income. ........ x$370,343 y$581,617 $5,095,575 y$3,852,535 


Earnings for 9 Months Ended Sept. 30 


1936 1935 

BE Ew nna dancnenedngenséaweooaneenaue $3 731,311 y$3,022,553 

x The appropriations made to retirement reserve during the quarter 
include $441,596, representing an additional amount applicable to the first 
six months of the year. y Changed co give effect to major adjustments made 
later in the year 1935. 

Note—No provision made for possible surtax on undistributed profits.— 
V. 143, p. 2220. 


Nigara Share Corp.—Reports Gain in Assets— 

The corporation reports that the indicated value of investments as of 
Sept. 30 totaled $45,959,569, compared with $38,398,666 on Dec. 31, 1935. 
Net assets applicable to securiies outstanding in the hands of the ‘public 
as of Sept. 30 were equivalent to $3,916 for each $1,000 debenture as com- 
pared with $3,273 at the end of last year; $1,104 for each share of class A 
pref. stock against $860 on Dec. 31, 1935; and $20. 44 for each share of class B 
common stock compared with $15. 34 at the year-end. 


Consolidated Income Account 9 Months Ended Sept. 30 (Incl. Subs.) 

















1936 1935 1934 1933 

Dividends and interest.. $988,734 $911,258 $907,223 $1,169,827 
Other income___......- 16,031 69,832 133,765 77,301 

Gross income._-__..._- $1,004,765 $981,090 $1,040,989 $1,247,128 
General expenses___..._ 98,697 284,214 282,418 308,931 
Interest, taxes, &c___.- 553 ,529 571 045 704,114 598,123 

TE $352,539 $125,831 $54,457 $340,074 
Securit profits of a 

wholly-owned subsid. 

credited toincome.... ...--- 289,321 149,826 54,021 

Net income......... $352,539 $415,152 $204,283 $394,094 
Earned s lus Jan.1.._. 1,196,022 1,029,857 960,100 622,623 
Miscell. adjust. applic. 

to prior years...... 300 FF i= ==" 365 

Gross earned surplus.. $1,548,861 $1,447,532 $1,164,383 $1,017,083 
Res. for contingencies... $_.___. ee ee nis te ee ee 
Class A pref. dividends. - 136,670 136,677 143 ,877 181,279 
Class B common stock 

dividends. .......... a) =3—S—<C—*s«w rr. hc, | ee 

Earned surp. Sept.30. $1,263,212 $1,210,856 $1,020,507 $835,804 


Consolidated Balance Sheet Sept. 30 








1936 1935 1936 1935 
Assets— $ x Liabilities— $ $ 
Cash and U. §&8&. Accounts payable. 95,579 624,244 
Treasury bonds. 544,340 870,380 | Divs. & int. pay.. 264,542 310,377 
Accounts & no 54% conv. debs..11,500,000 11,500,000 
receivable ----.--. 238,739 984,374 | Reserves: 
Interest and divi- * For Fed.&St. tax 54,159 87,038 
dends receivable 190,692 147,466 For contings... 1,500,000 1,600,000 
Stocks and bonds.45,959,570 34,040,221 | b Class A preferred 
Mtges. &realest.. -...... , | age 3,037,100 3,036,600 
Office bldg. & eq. a Class B common 
0 ee 455,496| stock... ......- 7,460,697 7,532,696 
Unamortized bond Capital surplus. . .22,180,265 11,127,297 
disct. & expense 399,211 428,601 | Earned surplus... 1,263,212 1,210,855 
Miscell. assets - ... 23,000 202 
, SEES 47,355,552 37,029,109 , a 47,355,552 37,029,109 





a Represented by $5 par shares. b Represented by 30,371 shares in 
1936 and 30,366 shares in 1935.—V. 143, p. 931. 


Norfolk & Southern RR.—E£arnings— 


September— 1936 1935 1934 1933 
Gross from railway. .-.-- $367 382 $364,074 $406,597 347 .990 
Net from railway ------ 69,548 53,234 82,622 962 
Net after rents____.__. 16,489 6,700 29,564 34,989 

From Jan. 1— 

Gross from railway-.-.--- 3,309,807 3,530,578 3,683,071 3,283,002 
Net from railway... -_-- 613,019 727 ,242 45 "508 ,295 
Net after rents__...__- 197,360 257,271 459,677 60.412 


—V. 143, p. 2220 


Norfolk & Western Ry.—ELarnings— 
Period End. Sept.30— 1936—Month—1935 1936—9 Mos.—1935 
Railway oper. revenues. $8,505,334 $6. tnt 965 i tf »303,472 $55,804,680 








Net ry. oper. revenues.. 3,990,196 235,615 910, (503 22,481,414 
Net ry. oper. income... - 2,992,562 2,755,242 23,492,835 17,854,968 
Other income items... 6,167 15,242 ‘493, ‘872 "841 '829 
Gross income-_._-_-_.-.- $3,058,730 $2,770,485 $23,986,708 $18,696,798 
Int. on funded debt._-- 178,816 178,816 1,609,317 2,303 ‘463 
Net income......-_- - $2,879,914 $2,591,668 $22,377,391 $16,393,334 


Obituary—New President— 

Arthur Chase Needles, President, died on Oct. 25 at his South Roanoke, 
Va., home. He was 69. 

The directors at a special meeting held Oct. 28 elected William J. Jenks, 
' ce-Presi t in Charge of Operations, as President to fill the vacancy 
caused by Mr. Needles’ death.—V. 143, p. 2220. 
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Nonquitt Mills—Dividend Halved— 

The directors have declared a dividend of 50 cents per share on the capital 
stock, payable Nov. 15 to holders of record Oct. 27. A dividend ad $1 per 
share was paid on Aug. 15, last, this latter bei = a pa t made 
since 1930, when a $5 partial liquidating dividen A $10 $10 mantel 
liquidating dividend was paid prior to whic oy PP ad a 
were made since 1924.—V. 143, p. 2380. 


North American Co. (& Subs.)—LEarnings— 











12 Months Ended— ent 30,'36 June 30,'36 Sept. 30,'3 
Total operating revenues. ........-. $11 961 ,069$111,640,198$104,501,15 
ating expenses. ............-.. 41,233,336 38,363,137 
Mai I... dc ewponsneutassdut 6, 748, ‘858 45°560'301 6,277,051 
Taxes, other than income taxes.... 12,302, 412 12,177,831 11,286,45 
Provision for income taxes_......- 4,361,551 3,749,963 3,018,73 
Net operating revenues. -.-.....-.- $48,487,835 $47,918,765 $45,555,786 
Non-operating Fevemues poewbadeuse 5,934,082 5,787,207 5,390,285 
rr Pe... nw tenn annaieee $54,421,917 $53,705,973 $50,946,072 
Interest on funded debt........--- 14,625,382 14,708,368 15,244,388 
Amort. of bond disc. and expense. . 639,551 631,612 689 422 
ee ya yon notes ame 186,628 186,196 78,546 
nterest dur construction charg 
to property and Sn aj micttitninatan de Cr45,880 Cri134,446 =(0r357,571 
Preferred divs. of subsidiaries. - ~~ - 8,188,089 $8,263,508 8,162, ‘693 
Min. ints. in net inc. of subs... 1,309 3385 1,315,694 1,096 442 
Appropriations for deprec. reserve-. 13,983,927 13,854,136 13,517, (825 
Balance for divs. and surplus... . $15,534,833 $14,880,903 $12,414,325 
Divs. on North Amer. pref. stock. 1,819,077 1,819,316 1,820,034 





Balance for common stock divi- 
dends and surplus..........-.- $13,715,756 $13,061,586 $10,594,291 

Note—This statement reflects the accepted accounting practies of the 
company on the basis of interim figures as shown by the books of the 
company and its subsidiaries and is subject to audit. It does not include 
the results of operations of North American Light & Power Co. or capital 
Transit Co. The North American Co. and subsidiaries on Sept. 30, 1936 
owned 73.5% of the common stock of the former company, and 51 3% 
of the capital stock of the latter company. 

No allowance has been made for the nine months ended Sept. 30, 1936 
for Federal surtax based upon undistributed income, as it is impracticable 
to estimate it at this time.—V. 143, p. 766. 


North Central Gas Co.—L£arnings— 





9 Months Ended Sept. 30— 1936 1935 
GEE PESEER «. cotton tnoocoanedenahoetnenetn . $352,468 $285,492 
Operating expenses, excl. taxes, deprec., amort.,&c. 201,621 204,629 

FF ee $150,847 $80 ,863 


Taxes, deprec., amort. and other charges....... 68 ,07 66,633 

Net income before bond interest.............- 
First mortgage bond interest..............-.....- 

The company’s new pipe line from Clayton, Wyoming to Bridgeport, 
Neb. was put in operation and lease rentals terminated on the old line on 
May 31, 1936, C. A. Munroe, Pres. stated. Accordingly, there is included in 
the above expenses for 1936, over $15,275 of non-recurring expenses 
representing lease payments on the old line. 

Sales of gas for domestic purposes, the source from which most of the 
company’s net earnings are derived, are continuing to increase and the 
— of domestic meters installed continues to show a gain.—V. 141, p. 
4173 





North Penn Gas Co. (& Subs.)—Larnings— 











12 Months Ended Sept. 30— 193 1935 
ag EE ES I pe $2,492,857 $2,304,159 
Non-operating pee "ES. omc ccaceeoesaesee 41,456 4l, 558 

REE CR EE Sea R $2,534,313 $2,345,717 
DR Sg A AE I SSE AEE a a Be 4.842 & 801 

SET GET IS EA GE RS Ee SE 106,008 75,810 
Provision for retirement & depletion reserves... 5, 3,9 
LES EID A I NE RE RRS TS, I CO 9 50,417 
Federal and State income taxes...............- 113,757 78,556 

ee Cn ie i ienemaubae eahudids $575,207 $5 6,177 
I ee ee Cnn, os teen enh emeie 206,812 218,458 
Interest on unfunded debt... .....<«cccccccoccce 2,157 1,684 
Amortization of bond discount and expense... 14,998 17,524 

pL EEE SRE I LEAR NS ENE $351,238 $308,510 


Note—No oie pas been made for Federal surtax on undistributed 
profits.—V. 


North Western Refilewseses Line Co.—Registers with 


See list given on first page of this department.—V. 143, p. 2061. 
Northern Alabama Ry.—Larnings— 


September— 1936 1935 1934 1933 
Gross from railway... $57, 54,016 $45,166 46 3868 
Net from railway... ~~ 19,578 ,256 16,74 18,589 
Net after rents... . - 1,982 11,649 3,093 def1,111 
From Jan. 1— 
Gross from railway... 510,284 417,365 403 ,352 388,469 
Net from railway... .- > 217 ,962 147,123 139,393 148,215 
Net after rents....... 73,369 11,351 20,589 def20,656 
—V. 143, p. 2061. 

Northern Pacific Ry.—L£arnings— 

September— 1936 1935 1934 1933 
Gross from railway... — $6,487,669 $6,142,885 $5,152,288 $5,100,885 
Net from railway... ~~ 2,362,836 2,343 ‘731 1,427,119 1,798,858 
Nes after rents ae - 2,056,729 2,022 003 1,179,287 1,535,350 

rom Jan. 1— 
Gross from railway_...~ 44,331,888 38,313,082 38,196,589 34,833,327 
Net from railway. _...- 7,940,417 4,896,616 7,200,859 5,435,941 
Net after rents... ___. 5,702,726 3,185,202 5,364,519 3,007,991 


—V. 143, p. 2220. 


Northern States Power Co. Minn. (& Subs.)—Earnings 


12 Months Ended Sept. 30— 1936 1935 
I eb anil et Se 861,379 $28,512,958 
Operating expenses, maintenance & all taxes. __- 17,884,720 17,054,405 


Net oper. rev. (before approp. for retir. res. .._.$11,976,658 $11,458,553 
CS SE oa SUR ated edness ciimcwblion tale 1,080,856 l 247, 896 








Net oper. rev. & other income (before approp. 





et Bll: CURE ogi ci, hind dekh tie ntkeod $13. rth 515 $12,706,450 
ADDFOD. Tok TetiP. FEDER VO. ccccécececcccceccecce 440,812 2,437,050 
RE eee ee a Na er ee $10,616,702 $10,269,400 
OE DE TE 5, 191 5,041,417 
Amort. of debt discount & expense... _.._._.. 229,062 225,276 


40,792 39,609 
$5,271,656 $4,963,097 


Other income deductions... . . cc ccccccccccccecc 





ES a ee ee ee ey, eee 
— 143, p. 1240. 


Northwestern Bell Telephone ee 





Period End. Sept. 30— 40% eee ee 1936—9 Mos.—1935 
Operating revenues_._.. $2,704,959 $2,568,958 $24,078,837 $22, 559,681 
Uncollectible oper. rev... ,46 8,549 90,084 
Operating expenses... — 1,832,493 ,809, ‘709 16,333 ‘383 16,158, ‘614 
Operating taxes...... 300,304 "237 470 —=—s_ 2," ‘667,249 2,176, ‘294 

Net operating income. $558,694 $512,783 $4,999,656 $4,134,689 


—V. 143, p. 2220. 
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Northern States Power Co. (Del.) (& Subs.)—Larnings 
Period End. Sept. 30— 1936—9 Mos.—1935 1936—12 Mos.—1935 

ting revenues... _- $25,642,988 $24,162,364 $34,337,814 $32,603,877 
Oper. exp. maint. & all 
ea RY 14,992,004 13,699,168 19,737,601 13,418,754 
we ide ae bie 650,983 $10,463,196 $14,650,212 $14,185,122 
approp. for retir. res.$10, . 463, ,650, > . 
Ovher inocene rainnbe 78,327 74,898 104,754 97 ,452 
Net oper. rev. & other 
inc. (before approp. 
or retir. res.).____- 0,729,311 $10,538,094 $14,754,967 $14,282,574 
Approp. for retir. res... 2,160,000 2,160,000 2,900,000 2,900,000 
Gross income_...__... $8,569,311 $8,378,094 $11,854,967 $11,382,574 
Interest es (net)... 4,444,931 4,453,735 5,926,928 5,907,738 
Amort. of debt unt 
& expense.__________ 195,280 193 627 260,067 255,361 
Other income deductions 39,592 38,356 50,639 52,629 
Min. int. in net income 
Ti tacashtesdseae 48,479 41,120 69,937 48,334 
Net income_____.___. $3,841,027 $3,651,253 $5,547,393 $5,118,510 
Surp. beginning ofperiod 5,773,461 5,520,437 5,356,115 5,324,723 
, 0 RS eyes $9,614,489 $9,171,690 $10,903,508 $10,443,234 
Preferred dividends._._. 3,801,636 3,801,636 . 5,068,848 5,068,848 
Miscell. surplus direct 
items (net)... _.- 203 473 13,939 225,280 18,271 
Surplus, end of od_. $5,609,380 $5,356,115 $5,609,380 $5,356,115 


—vV. 143, Pp. 220. 


Northwestern Electric Co.—Earnings— 
{American Power & Light Co. Subsidiary] 


Period End. Sept.30— 1936—Month—1935 1936—12 Mos.—1935 
$346 833 $323,101 $4, 











Operating revenues. - --- , 088,234 $3,760,350 
Operating exp. & taxes. 232,358 222,152 2,538,349 2 342,508 
Rent for leased property 17,271 17,091 205,887 203 ,917 
Other income (net, dr.) - 3,927 102 7,919 1,011 
Gross corp. income... $93,277 ° $83,756 $1,336,079 $1,212,914 
Interest & other deduct. 46 650 50,322 569,508 612,804 
De vida ecaecen y346 627 y$33 434 $766,571 $600,110 
Property retirement reserve appropriations - - - _ - 260,000 260,000 
z Dividends applicable to preferred stocks for 
period, whether paid or unpaid____....__.__- 334,175 334,159 
EET a a ae ee Coe ee ae $172,396 $5,951 


¥, Before property retirement reserve appropriations and dividends. 
z Dividends accumulated and unpaid to Sept. 30, 1936 amounted to 
$1,047,873, after giving effect to dividend of $5.25 a share on the 7% pref. 
stock declared for payment Oct. 1, 1936. Latest dividend on 6% pref. 
stock was $1.50 a share paid Oct. 1, 1932. Dividends on these stocks are 
cumulative.—V. 143, p. 2062. 


Northwestern Public Service Co.—Accumulated Div.— 

The directors have declared a dividend of $1.75 per share on the 7% 
cum. pref. stock, par $100, and a dividend of $1.50 per share on the 6% 
cum. pref. stock, par $100. The dividends are payable on Dec. 1, to 
holders of record Nov. 21. Similar payments were made on Sept. 1, June 1 
and March 2, last. Dividends of $1.3144 and $1.12% per share, were paid 
on the respective issues on Dec. 2, 1935, and on Sept. 2, 1935, dividends of 
$1.16 2-3 per share on the 7% stock and $1 per share on the 6% stock were 
paid.—V. 143. p. 2690. 


Oakhurst Garden Apartments Corp.— Withdrawal of 
Registration Statement— 

The SEC, upon the request of the registrant received on Oct. 14, 1936, 
—_ sypncases to the withdrawal of the registration statement.—V. 143, 
Pp. : 


Ohio Tile Co.—Federal Trade Commission Files Com- 


























plaint Under Robinson-Patman Price Discrimination Act 
Company—See “Chronicle,’”? Oct. 24, p. 2609. 

Oklahoma Natural Gas Co. (& Subs.)—Farnings— 

12 Months Ended Aug. 31— 1936 1935 
eT DENNER. da cb bcveocdéanadohnasenas $7,468,776 $6,732,803 
I a 2,834,775 2,585,430 
ES RA IP A EERE 2 SS GES a 181,872 144,246 

ES PE a aa OP OR ae BE aT ES a655,074 586,843 
J aree GRETOEINS POTERENE. « ccccenccccctecesess $3,797,053 $3,416,283 
Non-operating income—net.-................--- 80,278 26,756 

Dt, dhshcuktedibecnnncaeuncssdadbon nena $3,877,332 $3,543,040 
SPEDE CL IEE AAT AF UP 1,338,031 1,233,157 

OLE, A EN $2,539,300 $2,309,883 
Interest & amortization, &c........-......-...- 1,672,745 1,747,926 

nt I EEE LEO EA DS I $866 555 $561,957 
Earned surplus—beginning of period..........-- 1,947,736 1,026,131 

it cnpiiieh dounctcveieebéesbedaccoses $2,814,291 $1,588,088 
ee ee ge ankibeaeeetee b1,285,575 Cr359,647 

RESTS a a $1,528,715 $1,947,736 
Divs. accrued convertible 6% prior preference. -- - 8 ee ae 

Earned surplus—end of period_.......-..---- $1,484,315 $1,947,736 


a No provision made for a Federal tax on undistributed profits. b In- 
oe $1,280,917 in connection with refinancing, consummated on June 17, 


Comparative Consolidated Balance Sheet Aug. 31 
1935 











Assets— 1936 1935 Liabilities— 1936 
Property, plant & Conv. 6% prior 
equipment. — _ __ 65,260,131 66,139,056 preference stock 
Other investments 184,975 198,813 (par $100) ---.-- ft t eR es 
ee 1,079,316 101,790 |.Pref. stk. (par $50) 4,552,500 4,720,875 
Notes receivable. - 9,020 6,714| Com. stk. (par $15) 8,249,790 8,249,805 
Interest receivable 1,366 3,682 | Long-term debt _..30,000,000 29,387,425 
Accts. receivable... 303,843 313,983 | Notes payable.... - ...-- 1,815,000 
Materials & suppl. 347,070 405,440 | Accts. payable_.... 135,017 152,970 
Prepayments____. 15,615 19,850 | Consumers’ dep... 1,160,204 1,137,420 
Special deposits ___ 30,199 13,440 | Div. certificates 
ke ™ ta sgt 382,816 (unclaimed) - . - . 19,491 27,779 
Unamortized debt Divs. accr. conv. 
discount & exp__ 1,420,703 89,077| 6% prior prefer- 
Unadjusted debits 36,478 78,877 ence stock - - . . - 22,200 ite oi 
Taxes accrued__.. 510,649 467 ,856 
Interest accrued.. 640,715 444,741 
Retirement res__.19,545,529 19,230,409 
Oper. & otherres. 125,142 119,074 
Unadj. credits_-_ ~~ 23,164 52,448 
Earned surplus... 1,484,315 1,947,736 
es ie dk mind 68,688,720 67,753,543 a 68,688,720 67,753,543 





_ Note—The above statement does not include the liability for funded debt 
issues of the company and its subsidiaries which have been or are to be 
called for redemption ($13,195,500 principal amount of first mortgage 5% 
gold bonds, series B, due Feb. 1, 1948, are to be called for redemption 
Feb. 1, 1937 and the trustee has been irrevocably so authorized) and cash 
for which in legal tender, including principal, premiums, if any, together 
with interest to the several dates of redemption thereof, has been deposited 
with the respective trustees and all indentures securing such funded debt, 
so retired or to be retired, have been released.—V. 143, p. 2530. 
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Ohio Edison?’Co.— Earnings— 
[A Subsidiary of Commonwealth & Southern Corp.) 





Period End. Sept. 30— 1936—Month—1935 1936—12 Mos.—1935 

ross revenue. __...... $1,441,913 $1,226,037 $17,204,058 $15,666,568 
Oper. exps. & taxes_--_. 690,912 584,190 8,014,704 7,105,453 
Prov. for retire. reserve. 125,000 100,000 1,425,000 1,350,000 
Int. & other fixed chgs_- 278,421 313,894 ‘ 494 3,864, 
Divs. on pref. stock... . 155,576 155,573 1,866,914 1,866,882 

ons nicine donee $192,002 $72,378 $2,091,944 $1,479,946 
—vV. 143, D. 2062. 
Oklahoma City-Ada-Atoka Ry.—Larnings— 

September— 1936 1935 1934 1933 
Gross from railway _._.. $44,186 $28,873 $25,247 $24,403 
Net from railway... _. 10,55 : 5,72 ,012 
Net after rents.._____. def 1 ,087 def1 ,339 def3 ,486 def1 ,795. 

From Jan. 1— 

Gross from railway _- .-. 406 ,862 324,666 250,278 238,280 
Net from railway __-_--_- 190 ,O82 120,118 79,129 85,141 
Net after rents. _.... . 110,511 39,071 def8,416 def10,521 


—V. 143, p. 2220. 


Oklahoma Power & Water Co.—LKarninas— 
Period End. Sept.30— 1936—3 M08 ae ht 1936—9 Mos.—1935 











Operating revenues. __-_. $318,322 ,560 $962 983 ,207 
x Oper. exp. & taxes____ 213,188 02,918 645,083 618,734 

Net operatingincome. $105,134 $89 642 $317,900 $269,473 
Other income (net) .-. ~~~ 321 328 1,333 920 

Gross income______-_- $105,455 $89,970 $319,233 $270,393 
Interest on funded debt- 61,325 62,687 184,8 188 ,062 
Int. on long term note_ - 12,912 15,769 43 ,097 47 ,643 
Other interest. ._.____. 776 733 ; ,343 
Amortiz. of debt disc. & 

Sc Mid ocken thbdae 5.605 5,781 16,927 17 ,344 
y Net inc. before pref. 

dividends... ._._....- $24,835 $5,000 $72,094 $15,000 


x No provision has been made for Federal surtax on undistributed profits. 
y Diviaends on the outstanding 6% cumulative preferred stock, all of which 
s owned by the Middle West Corp. have been omitted entirely since 
March 1, 1933.—V. 143, p. 932. 


Omaha & Council Bluffs Street Ry. Co.—Registers 
with SEC— 

See list given on first page of this department.—V. 143, p. 2690. 

1905 Corp.—Registers with SEC— 

See list given on first page of this department. 

965 Fifth Avenue Corp.—Withdrawal of Registration 


Statement— 


The Securities and Exchange Commission, upon the request of the 
registrant received on Sept. 30, 1936, consents to the withdrawal of the 
registration statement; and, the registration statement being so withdrawn, 
the SEC further dismissed a certain stop order proceeaing.—V. 143, p. 1566. 


Orange & Rockland Electric Co.—Larnings— 
1936—12 Mos.—1935 
$729,900 














Period End. Sept. 30— 1936—Month—1935 
Operating revenues_ _-_-_- $67 ,873 $65,861 ) $723 393 
Operating expenses. -- ~~. 45, 36,402 442 .600 414,639 
Depreciation. _____.._- 12,364 6,815 109,348 81,139 

Operating income. _-_-. $9,555 $22 644 $177 ,952 $227,615 
Other some B Rath PSOaE 2,367 2,035 35,294 39,447 

Gross income_______- $11,922 $24,679 $213,246 $267 ,062 
Int. on funded debt_--- 3,950 9: ,400 , 
Other interest. ..... .-- 309 226 2,138 
ee ee eee on eee 3,350 
Other deductions_-_--_-- 34 569 3,638 5,012 
Divs. accr. on pref. stk- 6.694 8,647 86,348 103,311 

ETO ar $624 $11,287 $73,722 $93 ,651 

—yV. 143, Pp. 2691. 

Orthopedic Shoes Inc. (Del.)—Earnings— 


Consolidited Income Account for the Year Ended March 31, 1936 




















Gross sales, less discounts, returns and allowances..........- $1,447 ,046 
OOSS GF GEGES GREE. 0 0 oc ccc cocedendaecesnthetesoosucesoeses 907 ,800 
Gress Beet... . capeansens cds snentéhocertseatoenseee $539 ,246 
Selling, general and administrative expenses-__.........-..---- 53,725 
Provision for doubtful accounts, trade_............--..-..-- 8,45 
ane mDhdbbaddocbbesdievtialidhe bbb cba duosdobonsnabhd $22,935 
Cees Ne... .. .. cna ccdaabdddcobsbastscocebwocnsouétbscte Cr22,809 
CED cccundioactdiuscée 6ugeecebdcec cébiabeus besentsoae $125 
Degas, GONG. ..ndunnd canes osocsct cedaddnderseasbouens 45,632 
Provision for Federal and foreign income taxes...........--.- 3,833 
Wet lees BOF WOOP. cccccccsceceebbssecocsccesondseoesoossus $49,591 
Consolidated Balance Sheet March 31, 1936 
Assets— Liabilities— 
Cash on hand & on deposit... $84,711} Accounts payable (trade) - - - - $57,375 
a Accts. & notes rec. (trade)... 205,812) Accrued liabilities. ........-.- 14,947 
CO ee ee eee 374,886 | Other current liabilities - - — ~~. 305,299 
b Other current assets. _-.-.-.-- 7,928 | Deferred income_--_-.-..-...-.-. 3,250 
Securities of affiliates. ....-- 1|6% ser. debs. dueafterl year. 200, 
Other invest’ts & receivables- - 17,257 |6% 7-year debentures__....-. 236,765 
c Factory property -------.--- 107,882 | d Capital stock ..........-.-- ,000 
c Furnit., fixt., bldg. alterat’ns Oy BOOT Rec bic cobssaeawpoesude 1,478 
c Lasts, forms, dies & patterns 45,585| Treasury stock._.......-.--- Dr20,660 
c Miscellaneous equipment. --. 2,026 
Prepaid exps. & deferred chgs- 19,493 
Foreign royalty agreements.- -. 32,000 
tn. a anaauabndtnduee l 
DT.  uraneeceumsaneateant $945,498 REE Se RE Sk $945,498 





a After reserve for doubtful notes and accounts receivable, trade, 
$34,349. b After reserve for losses of $4,740. ec After reserve for de- 
preciation. d Represented as follows: Preferred stock, authorized 40,000 
shares, no par value, issued, 28,696 shares, including 1,237, shares held in 
treasury; common stock, authorized 100,000 shares, no par value, issued 
72,000 shares.—V. 135, p. 3534. 


Pacific Eastern Corp.—Consolidation Voted— 

At a special meeting of stockholders held on Oct. 28 the proposal to 
consolidate this company with Atlas Corp., Shenandoah Corp., and Ster- 
ling Securities Corp. was approved.—V. 143, p. 2221. 


Pacific Fire Insurance Co.—Dividend Increased— 

The directors have declared a dividend of $1.50 per share on the capital 
stock, par $25, payable Nov. 13 to holders of record Nov. 6. Dividends 
of $1 per share were paid on Aug. 11 and May 12 last and dividends of 
75 cents were distributed each three months previously. In addition the 
following extra dividends were paid: 50 cents on Aug. 11 last; 25 cents 
on May 12 and Feb. 11 last; 50 cents on Nov. 4, 1935, and 25 cents per 
share on Aug. 5 and May 5, 1935.—-V. 143, p. 767. 


Pacific Mutual Life Ins. Co., Los Angeles—T'rans- 
america Group Makes Offer for Company— 

A new plan for the acquisition of the company by Transamerica group 
was submitted Oct. 18 to Superior Judge Henry M. Willis in Los Angeles 
by L. M. Giannini, President of Occidental Life Insurance Co., subsidiary 
of Transamerica Corp. This is the third offer for Pacific Mutual made by 
Transamerica. 








2856 


An agreement is proposed whereby two new companies would be organ- 
ized with an arrangement providing for $12,000,000 of new money by the 
Transamerica group. Samuel L. Carpenter Jr., conservator of Pacific 
Mutual, has approved filing of the plan with the Court. 

One of the companies that would be organized under Transamerica plan 
would be an active operating life insurance company, and would reinsure 
without lien, and take over all the life insurance policies of Pacific Mutual, 
both participating and non-participating, as well as all other policy obliga- 
tions except non-cancellable accident and health. 

A second new company would be organized with $1,600,000 of new money 
furnished by Transamerica group, for the oor of reinsuring all non- 
cancellable accident and health policies of the old Pacific Mutual Co. 
Claims approved prior to July 22, 1936 would be paid in full and in accor- 
dance with terms of the policies. Claims arising after that date would be 
paid in accordance with a schedule ranging from 50% for 1918 premium 
class to 93% for 1932 and 1935 premium classes. his schedule compares 
with a minimum of 20% and a maximum of 90% provided in plan submitted 
by the conservator.—V. 143, p. 1567. 


Pacific Lighting Corp. (& Subs.)—Larnings— 

















12 Mos. End. Sept.30— 1936 1935 1934 1933 
Gross revenue. -.-_-.- ~~ x$50,689 ,982xS$48 ,271 ,122x$43 336,429 $45,051,947 
Operating expenses... . 22,079,693 20,336,056 18,935,313 19, 834 
| ET Sea 6,800,845 6 ,056 : 053 5,505,222 
Bond interest_.......-- 4,536,254 4,909,729 65,071,518 5,338,831 
Other interest... - 40,598 21,140 0 RR 
Depreciation. ...._.__ 7,106,737 6,809,282 6,741,762 7,134,954 
Amortization.._..___ - 86,9 325,051 281,328 277 ,679 
Pref. divs. ofsub. cos... 1,513,410 1,514,411 1,545,623 1,690,815 
Minority interest. — - -_- 25: 165 572 242 
Int. charged to constr’n- Cr8,554 Cr12,716 | ee 

Net no gan $7,633,763 $7,693,448 $4,998,819 $6,027,370 
Preferred dividends.... 1, ,990 1,179,990 ; ,460 1,059,630 
Common dividends. . ~~ - 4,343,304 4,102,009 4,825,893 4,825,893 

Ee $2,110,469 $2,411,449def$l,005,534 $141,846 
Earns. per sh. on average 

common outstanding- $4.01 $4.05 $2.37 $3.09 

x Including other income, net. 

Balance Sheet Sept. 30 
1936 1935 1936 1935 

Assets— $ $ Liabilities— $ $ 
Property, plant Preferred stock. 19,666,500 19,666,500 

& franchise. .231,576,430 228,897,126| Pref. stk. ofsubs 25,223,450 25,223,450 
Invest. in secur. 7,626,932 7,873,309 | x Common stock 29,937,924 29,937,924 
Current assets... 15,652,965 21,609,513/| Min. int. in subs 1,728 1,638 
Deferred charges 8,711,391 7,200,616 | Funded debt... 89,418,000 86,451,000 

Dep. & adv. for 
construction... 1,579,546 2,071,007 
Current liabil’s. 9,885,469 23,128,928 
Deprec. reserve. 71,122,858 65,332,169 
Other reserves_. 3,419,887 2,679,256 
Earned surplus. 13,312,356 11,188,692 
_ 263,567,719 265,680,565 Telesenca 263,567,719 265,680,565 





x Represented by 1,608,631 no par shares.—V. 143, p. 2063. 


Packard Motor Car Co.—Dividend Again Increased— 

The company announced on Oct. 27 that its directors had declared a 
dividend of 20 cents per share on the common stock, no par value, payable 
Dec. 15 to holders of record Nov. 10. A dividend of 15 cents was paid 
on ay last and one of 10 cents per share was paid on Feb. 11 last, this 
latter being the first distribution made since Dec. 12, 1931, when a regular 
quarterly dividend of 10 cents per share was paid. 


Earnings for 3 and 9 Months Ended Sept.30 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net prof., after taxes, 


depreciation, &c____- $42,791 $486,413 $3,562,918 $776,873 
Earns. per share on 15,- 
000,000 shs. cap. stk. - Nil $0.03 $0.23 $0.05 


Cash and securities as of Sept. 30, 1936, totaled $13,681,162, compared 
wont $12,986,236 at the beginning of the year and $9,521,168 on Sept. 30, 


“After paying $3,750,000 in dividends and making large plant expendi- 
tures during the first nine months of the year,’’ said Aivan Macauley, 
President, ‘‘Packard is in a stronger cash position than it was at the begin- 
ning of the year. The company spent $7,000,000 during this period for 
new tools and machinery in} connection with its expansion program in- 
volved in increasing the capacity of its 120 plants and manufacturing the 
New Packard Six. <A large part of this expenditure was incurred in intro- 
ducing the Six in September. The factory in the third quarter was virtu- 
ally shut down for six weeks on account of new model changes, thus account- 
ing for the small earnings in that quarter of the year.’’—V. 143, p. 2381. 


Park Place-Dodge Corp.—WNo Interest Nov. 1— 
Douglas G. Wagner, President, says: 

_ The report shows for the year ended Aug. 31, 1936 a net loss from opera- 
tions, after payment of interest on first mortgage, of $4,676. The net 
loss, after interest. on first mortgage, computed in accordance with 
Article III, Section 2, of the Mortgage indenture (which reuqires an account-: 
ing on a cash basis) was $4,199. There being no income interest reserve, 
no income is available for payment of interest on the general mortgage bonds 
as of Nov. 1, 1936. Accordingly, coupon dated Nov. 1, 1936, should not 
be presented for collection. 

The assessed valuation of the property for taxes on Oct. 1, 1936, was 
$800,000, the reduction being effected without cost to the corporation, 
the benefits from this reduction, however, will not accrue before Jan. 1, 1937. 


Earnings for Years Ended Aug. 31 























1936 1935 1934 1933 
ESAT Cael yi $78,812 $88,141 $85,677 $100,229 
Oper. exps., incl. prov. 
for doubtful accts_——- 47 383 49 ,634 51,998 50,917 
Real estate taxes_______ 22,605 23 ,872 25,635 28,093 
Interest on Ist mortgage 13,500 13,500 13,500 13,237 
Interst on gen. mtge. bd.  —__ -- i | - tee 4,601 
Net loss for year_.__- $4,676 $3 ,467 $5,456 prof$3,379 
Amount applic. to int. 
Sa eR 2,312 
Net to deficit..____- $4,676 $3 ,467 $5,456 sur$1,067 
Condensed Balance Sheet Aug. 31 
Assets— 1936 1935 | Liabilities— 1936 1935 
Land, bidg., and ist mtge. 6s, 1937. $225,000 $225,000 
equipment. --_. $1,154,725 $1,154,725 Gen. mtge. bonds. 912,200 920,200 
TNT 22,890 28,369 Accrued int. on Ist 
Due from tenants mortgage - .. -_-. 2,812 2,812 
> ree 1,252 1,762 Accounts payable. --.---- 574 
Deferred charges.- . 12,172 12,286 Accr.real est.taxes eee OS 
Accrued expenses - 463 324 
Prepaid rent and 
tenant deposit _- 308 308 
Capital stock (9,- 
202 shs. no par) - 52,555 52,555 
IR ss Ge sn bates 1,891 4,632 
Treasury stock (80 
RR Re Re Ae 
., SPP Hee $1,191,040 $1,197,143; Total......-.- $1,191,040 $1,197,143 


—V. 142, p. 2680. 


Pan American Petroleum & Transport Co.—Stock- 
holders’ Suit Dismissed by Court— 

Supreme Justice Charles B. McLaughlin dismissed on Oct. 23 an account- 
ing suit brought by Robert Black against John D. Rockefeller Jr., more than 
100 other individuals and a number of corporations, banks and stock brok- 
erage firms. The plaintiff, a small stockholder of the company, claimed 
that the defendants since 1925 had put through mergers and other financial 
transactions which had been detrimental to Pan American and advantageous 
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to themselves to the extent of many millions of dollars. The defendants 
urged that the complaint be dismissed use it was “‘indefinite, uncertain 
and obscure’’ and use it contained ‘irrelevant, redundant and repiti- 
tious and unnecessary allegations.’’ Justice McLaughlin said that “‘it is 
impossible for an answer to this complaint poy: to frame issues for 
trial,’’ but said that the aren might file an amended complaint within 
20 days.—V. 143, p. 2381. 


Parker Pen Co.—40-Cent Dividend— 


The directors have declared a dividend of 40 cents per share on the 
common stock, par $10, payable Dec. 1 to holders of record Nov. 14. 
On Sept. 1 last a quarterly dividend of 25 cents per share and an extra 
dividend of 15 cents per share was distributed.—V. 143, p. 439. 


Parker Rust-Proof Co.—E£ztra Dividend— 

The directors on Oct. 23 declared an extra dividend of 82% cents per 
share in addition to the regular quarterly dividend of 374 cents per share 
on the common stock, par $2.50—both payable Dec. 1 te holders of record 
Nov. 10. See V. 142, p. 3184, for detailed dividend record.—V. 143, D. 
2530. 


Pearson Co., Inc., Indianapolis.— Stock Offered—Public 
offering was made Oct. 26 of issues of 12,000 shares of 5% 
cumulative ($25 par) preferred stock and 124,000 shares 
($1 par) common stock of this company, by a_ banking 
syndicate headed by Burt, Nelson & Ramser, Inc. of Chicago 
and including Enyart, Van Camp & Foil, Inc., of Chicago 
and Roger Verseput & Co. of Grand Rapids, Mich. The 
preferred was offered at $25 a share and the common at 
$4 a share. 


The company and predecessors have been in business since 1873 and 
operate a retail and wholesale business, with headquarters in Indianapolis. 

he company maintains retail stores and consignment agencies in 18 
Indiana cities and one in Michigan. The company sells a wide variety of 
articles, including radios, phonographs, furniture, refrigerators, cooling 
and heating devices, washing machines, cooking ranges, outboard motors, 
pianos, organs, musical instruments, and many other electrically operated 
products for home and office use. , 

During the company’s 63 years of existence losses have been shown in 
only two—1931 and 1932. For the first six months of this year net profits 
after Federal income taxes were $110,495. The company estimates net 
for 1936 at approximately $250,000. : 

The series A preferred is convertible into common at varying ratios 
of exchange until Nov. 1, 1941. on 

Balance sheet as of June 30 this year showed total assets of $1,825,378, 
of which current assets amounted to $1,035,261.—V. 143, p. 2381. 


Pennsylvania Coal & Coke Corp.—Larnings— 
{Including income from allied companies operated by virtue of Clearfield 
Bituminous Coal Corp. lease.} 
Period End. Sept.30— 1936—3 Mos.—1935 1936—12 Mos.—1935 
(Ad: usted) (Adjusted) 














Gross earnings _....---- $820,872 $554,630 $3,325,639 $3,003,337 
Oper. exps. and taxes. - - 845,116 645,207 3,338,848 2,937 1033 
BGER..cnvennennsscqons $24,243 $90 ,377 $13,209 prof$66,303 
Miscell. income (incl. ae 
divs. from allied cos-- 18,995 22 ,226 112,272 75,085 
Gross income---.-.-..-- loss$5,247 loss$68,151 $99,063 $141,388 
a Charges to income- -.-- 24,564 15,113 91,323 79,419 
Net income (before 
Fed. inc. taxes)_..-. loss$29,812 loss$83 ,264 7,739 $61,969 


a Includes depletion and depreciation of $20,890 for three months 
ended Sept. 30, 1936, and $14,805 for three months ended Sept. 30, 1935: 
$82,536 for 12 months ended Sept. 30, 1936, and $76,512 for 12 months 
ended Sept. 30, 1935.—V. 143, p. 768. 


Pennsylvania Dixie Cement Corp.—Consol. Bal. Sheet— 








1936 1935 1936 1935 
Assets— $ ~ Liabilities— $ $ 
y Land, buildings, x Preferred stock. _12,120,000 12,120,000 
machinery, &c__17,817,178 18,963,682|}Common stock... 400,000 400 ,000 
Gs +b cubnde 3,074,218 2,107,059) Gold bonds. - - - - . 8,515,000 8,738,000 
Notes & accts. rec. 656,945 409,631 | Accounts payable- 140,165 115,923 
Inventories - . — — - - 1,373,719 1,663,143|Accr. taxes, int., 
Accts. rec. from ES, A 172,626 129,635 
ER 1,274 31,631! Res. for Fed. inc. 
Misc. investments 11,014 10,977 I cin cheeh nahin  k. , i 
Inv.in and advs.to Other reserves - - . - 232,150 191,683 
a subsid., &c__- 15,481 25,876 | Surplus.......... 1,279,433 1,526,144 
U. 8. sec. pledged 
for sell ins_____~- AD 3" i etait 
Assets in hands of 
trustee (cash) -- 6,260 510 
Deferred charges _ - 36,953 8,873 
ee 23,028,145 23,221,383 ina. cs#sen 23,028,145 23,221,383 





x Represented by 400,000 no par shares. y After depreciation and deple- 
tion of $17,289,912 in 1936 and $16,300,970 in 1935. 

sree for the 12 months ended Sept. 30 were published in V. 143, 
p. 269: 


Pennsylvania Gas & Electric Co. (& Subs.)—Farnings 


12 Months Ended Sept. 30— 1936 


935 
i a.  ssbeeeboase $1,034,733 $1,025,660 
98 ,099 














Non-operating revenues—net...............-.-.-.- 93 ,33838 
I $1,128,121 $1,123,760 
ee np emlkneseic 533 ,939 524,231 
I i 60,328 57 557 
Provision for retirement reserve. ___.......----- 119,905 119,129 
Taxes, including Federal income taxes___.....---- 45,593 38,3893 
i a $368 354 $383,948 
Interest & other charges of subs. (incl. divs. on 
preferred stocks held by public)..........---- 14,450 16,016 
ee i ee 263 ,040 267 ,046 
Interest on unfunded debt. . ~~. cnc ccccccccccs 1,010 923 
Amortization of bond discount and expense_-_--_-- 18,575 19,115 
I a A «Ld ak ali oe $71,277 $80,845 
Divs. accr. on pref. stock of Pa. Gas & Elec. Co-_- 105,000 105,000 
a $33 ,722 $24,154 


Note—No provision has been made for Federal surtax on undistributed 
profits.—V. 143, p. 2221. 
Philadelphia Electric Co. System—Larnings— 


Per. End. Sept. 30— 1936—3 Mos.—x1935 %«1936—12 Mos.—x1935 
Oper. revenue (incl. non- 











GREPOCIEE) « « @ o « wecns $15,865,317 $15,113,728 $66,669,875 $64,208,142 
Oper. exps. (incl. re- . 

newal & replace. res. & 

er a . weak 9,056,370 8,323,317 36,717,463 34,183,333 

Net earnings__...-.-- $6,808,946 $6,790,411 $29,952,412 $30,024,809 
Income deductions..... 2,026,454 1,974,941 8,037,959 7,931,305 

eee OMe .s Co kode $4,782,492 $4,815,470 $21,914,453 $22,093,503 
Divs. on pref. stock- ~~~ 598 ,322 598,322 2,393 ,290 2,393 ,290 

FPS RE ee $4,184,169 $4,217,147 $19,521,163 $19,700,213 


x Restated and adjusted for comparative purposes. 
Note—The above statement does not include any provisions for surtaxes 
on undistributed profits.—V. 143, p. 2382. 
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Pennsylvania Gas & Electric Corp. (& Subs.)—arns. 














12 Months Ended Sept. 30— 1936 1935 
= ere SOU... . .caducanabenccenedannbin $5,157,257 $4,710,140 
Non-operating revenues—net___._..........-.- 160,359 234 ,627 
te GROSS SIE oo dc cdccctdbctocudéclsccte $5,317,616 $4,944,768 
IS Ais nin nn neo ndinniindiboamshad bein 2,455,546 2,089, 
PS PEDD FUTILE GA VOCE LAE Ss OEE S 59 163, 
Provision for retirement and depletion reserves _ 671,818 529,710 
Prov. for non-prod. wells & abandoned leaseholds - 120,036 261 ,227 
Taxes, including Federal and State income_-._.-_-. 440,389 396 ,290 
i i ae EE RD TN $1,424,231 $1,504,637 
Interest and other charges of subsidiaries... ___-. "703 152 697 ,901 
Int. & other charges of Pa. Gas & Electric Corp... 307 ,894 347 477 








RR a BS SLES a CME $413,183 $459 ,257 
Divs. acer. on pref. stock of Pa. Gas & Elec. Corp. 210,000 210,000 


$203 ,183 $249,257 
a Operating revenues include the following amounts with respect to gas 
delivered during the period under gas sales contracts, for which payments 
were pede in advance in prior years: $455,714 in 1936 and $751,666 
n 
Note—No provision has been made for Federal surtax on undistributed 
profits.—-V . 143, p. 2063. 


Pennsylvania RR. Regional System—Farnings— 
[Excludes L. I. RR. and B. & E. RR.] 


Period End. Sept. 30— 1936—Month—1935 1936—9 Mos.—1935 
Railway oper. revenues. $39,594,181 $31,219,539 $320804,480 Ap) of 996 
Railway oper. expenses. 27,071,278 21,490,615 229,161,762 194,404,660 

2 











Railway tax accruals... 2,678,400 2,551,967 0, 142.300 19,190,427 
Unemploy. insurance. _ - | \ =~ eueeeieel 1.462, —a”°©6=—*  Weebon 
Railroad retirement act _ SE 4c. die cae” aie 
Uncollectible ry. revs... -..--. Pe re errr 104,149 
Equipment rents- - -- - - » 399,948 522,519 5,241,515 5,495,518 
Joint facility rents... 244,620 115,713 1,926,380 1,214,909 

Net ry. oper. income. $8,427,680 $6,527,240 $58,959,079 $49,751,333 

Earnings of Company Only 

September— 1936 1935 1934 1933 
Gross from railway. --- $39,496,378 $31,139,641 $26,957, yy $30,912,782 
Net from railway... .- 12.511.217 9, 731 840 7,560.5 10,551,021 
Ne aseae — ainda iene 8,432, 728 6,546,213 4,372. 060 7 .158,096 

rom Jan. 1— 

Gross from railway... - 320,019,854 269,599,080 260,488,307 242,460,202 
Net from railway____-- 91,677,753 75,759,621 71,495,235 74,601,696 
Net after rents_____ _- - 59,098,596 49,853,406 45,128,497 47 ‘410,715 


Recognizes A. F. of L. Union— 

This railroad has recognized the Brotherhood of Railway Clerks, an 
American Federation of Labor affiliate, as the bargaining agency for its 
21,000 clerical employees, it was announced on Oct. 20. 

Recognition abolishes two so-called company unions which had a member- 
ship of several thousand. They are the Tistomnien of Clerical Employees 
and the »iiscellaneous Forces Association. 

The brotherhood will take over contracts formerly in effect between those 
unions and the Pennsy. The contracts, governing wages, hours and work- 
ing conditions, will remain unchanged for the present, brotherhood 
officials said. 

Announcement of the agreement was made by L. B. Snedden, the brother- 
hood's Eastern Vice-Preisdnet. It was effected on Oct. 17 by an exchange 
of letters between the brotherhood and general managers for the five 
divisions of the railroad.—V. 143, p. 2381. 


Pennsylvania Reading Seashore Lines—Farnings— 


September— 1936 1995 1934 1933 
Gross from railway_.-_-.- $641, 944 seat x ss $600. 024 $607, Li 
Net from railway. -_- a. 1397371 110,960 27.548 
Net after rents___.___- def98 ,486 deti7s: 10 def97,311 def164,658 

From Jan. 1— 

Gross from railway- ~~ 5, ia. 768 4,530,661 4, A 4 244 2.959 ,966 
Net from railway... S 8.443 232,363 842 292,235 
“a — ge ition te def908: 408 def1 ,296, $30 defl 3u "304 def729 523 
—vV. a» he 


Pere Marquette Ry.—Larnings— 











Period End. Sept. 30— 1936—Month—1935 1936—9 Mos.—1935 
Operating revenues_-_. sane % 063 $2,460,918 $23,220,364 $20,174,632 
Net operating revenue. -— 8,730 670,626 5,889,921 4,561,185 
Net ry. oper. income. . — 304" ‘408 444,112 3,521,947 2,802, 226 
Other income.........- 22. 105 29 ,692 346,651 "292 095 

Total income.-_..--.- - $316, $38 $473,805 $3, 868, 598 $3,095,221 
pS Ree i 5.37( 6,661 53 ,044 69,846 
Fixed charges___.__...- 977" 267 287, ‘077 2,517. 1S1 2,607 ,732 

Net income. ........ $33 ,786 $179,167 $1,295,276 $415,043 


—V. 143, p. 2064. 


Phoenix Hosiery Co.— Accum ulated Dividend— 

The directors have declared a dividend of 87% cents per share on account 
of accumulations on the 7°% cumulative preferred stock, par $100, payable 
Dec. 1 to holders of record Nov. 19. A similar payment has n made 
in each of the 14 preceding quarters - compared with S8S%& cents paid on 
March 1, 1933 and 87 cents on Dec. 1 ,1932.—V. 143, p. 1088. 


Pinellas Water Co.—Larnings— 























9 Months Ended Sept. 30 1936 1935 
Operating revenue (water) .......<<-<-<--<<----; $183,093 $176, 939 
EEE ee oe ee ae Ae nntabhca 46,897 35,772 
NN EEE EE TE EE Vn PA ee Pe 1,036 624 
Taxes (other than Federal income tax)__....---- 18,476 17 ,037 

Net operating revenue before prov. for deprec- - $1 16, 683 $123,505 
eee eee cee... nelson daw eee 1,52 4 1,101 

$118,208 $124,607 
PUOTIEOR TOl GORPOOIAMOR cs ci dec ccccedéstessonce 13 ,500 13,500 

Balance available for fixed charges, &c_..--.--.- $104,708 $111,107 
—V. 143, p. 934. 

Pittsburgh & Lake Erie RR.—Larnings— 

September— 1936 1935 1934 1933 
Gross from railway_._-- $2,118,; 552 $1,518,763 $1,189,446 $1,468,946 
Net from railway. .---- 605, 205 282 ,433 99 ,404 297 ,857 
Net after rents... _.-.- ‘ 605, (037 324,992 166,519 335,435 

From Jan. 1— 

Gross from railway... 15,761,358 12,314,915 11,787,181 10,960,320 
Net from railway. --.-- 3,708,433 2,483 ,512 2,084,320 2,207 ,281 
Net after rents._.....- 3,917,996 2,885,396 2,607,398 2,340,076 
—V. 143, p. 2531. 

Pittsburgh & Shawmut RR. warnings 

September— 1936 1¢ 935 1934 1933 
Gross from railway. -.--- $43 ,670 23,115 $45,371 $59,436 
Net from railway - ~~ --- 1,540 def 12.990 def2 ,075 11,172 
Net after rents... .--- 2,412 def8 ,458 1,120 13,463 

From Jan. 1— 

Gross from railway. ---- 376,312 441,300 477,048 500,147 
Net from railway -.---- def29,194 9,317 44,844 90,928 
Net after rents... .- * 18,810 33,686 84,036 89,083 


—V. 143, Dp. 2222. 


Poor & Co.—Bonds Called— 

All of the outstanding 6% s. f. conv. gold notes due April 15, 1939, have 
been called for redemption on Dec. 24 at 103 and interest. Payment 
will be made at the Continental Illinois National Bank & Trust Co. of 
Chicago.—V. 143, p. 1413, 


Chronicle 2857 
Pittsburgh Shawmut & Northern RR.—Larnings— 
Seplember— 1936 1935 1934 1933 
Gross from railway- - -- - $97 564 $56,324 $60,566 $113,349 
Net from railway... -.. 22,833 def2,644 def4 ,070 35,460 
Net after rents. ......- 12,550 def7,688  def11,183 28,860 
From Jan. 1— 
Gross from railway. -_.. 766,510 707 ,285 679,203 724,460 
Net from railway. -_-.. 101,067 64,000 ; 125,531 
Net after rents... _..... 25,055 def3,921 def58,503 65,322 
—V. 143, p. 2222. 
Pittsburgh & Weet pareinia Ry.—Earnings— 
September— 1935 1934 1933 
Gross from railway-..-- 1740 366 273 ,384 210,890 208,079 
Net from railway. ---_-_- 86,270 99,313 46,741 58,438 
Net after rents... .__._ 102,438 018,744 60,477 86,619 
From Jan. 1— 
Gross from railway... .-. 2,822,657 2,152,550 2,106,878 1 oat. one 
Net from railway __-__-. ‘905,946 ,249 3,591 
Net after rents. __...-.- 971,611 707 ,820 666 ,657 739. "$35 


—V. 143, p. 2222. 


Portland Gas & Coke Co.—Earnings— 
|American Power & Light Co. Subsidiary] 


Period End. Sept.30— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues... _. $304 ,493 $285,908 $3,258,938 $3,132,498 














Oper. expenses & taxes _ 188,119 _88,599 2,427,641 2,290,965 
Other income (net dr.) - 448 S04 4,609 9,958 
Gross corp. income... $115,926 $96 ,505 $826,688 $831,575. 
Interest & other deduct’s 45,066 44,590 538,174 534,790 
Se, SSeS sae ye y$70,860 y$51,915 $288,514 $296 ,785. 
Property retirement reserve ‘appropriations i eile dase 250,000 250,000 
z Dividends applicable to pref. stocks for period, 
whether paid or unpaid. .......ccccccccccece 430,167 430,167 
SM. « sdb dddatdncbeesti nds demiedianes $391,653 $383 ,382 


y Before property retirement reserve appropriations and dividends. 
z Dividends accumulated and unpaid to Sept. 30, 1936, amounted to 
$1,308,695. Latest dividends, amounting to 87 cents a share on 7% pref. 
stock and 75 cents a share on 6% pref. stock, were -_ on Feb. 1, 1934. 
Dividends on these stocks are cumulative. mn , 143, 064. 


Portland General Electric Co. (& Sabi. )Benines 


9 Months Ended Sept. 30— 1936 1935 
Gross operating TOVEMUGS...<.<<<cccccccceccccue $6,527,405 $5,983,721 
OperAing GEPeNsss... 2... nsccccccscccccessscea 2,041,316 eh t+ 








GEE GE. cn conksénuduedshowmiineeéanthaseeie ,045,170 60 ,623 
Net earns. from oper. before prov. for deprec.-- $3,440,919 $3,148,701 

Other miscellaneous income (net)_............-- Dr868 Dr2,715 
TEGEs OOS SU. 4 cute comenvsdneuwetssbed $3,440,050 $3,145,986 


1,894,281 1,906,119 
152,112 145,805 
1,947 


ee Gen ee Se... acdawcconseceoceout 
Sunmary income deductions... ..c«<ccenecscceces 





Provision for Federal income tax............-.-.- . 4,064 

= Provision fot Gepreciation... ..«ecccccadcecsesece 617,192 558 ,560 
Net income to earned surplus (subject to the 

adequacy of the provision for depreciation)... $774,517 $531,437 


x The provision for depreciation made by Portland General Electric Co. 
for the nine months’ periods ended Sept. 30, 1936 and 1935, is based 
respectively on an annual accrual of 1.2% and 1.1% of the book value 
of properties used and useful in public carvina. plus an interest accrual 
for each nine-month period equal to 3\% of the estimated balance in the 
reserve for depreciation as of the end of each calendar year. 

Note—The figures shown for the nine-month riod ended Sept. 30, 
1936, are exclusive of any provision for normal] Federal income tax (except 
for minor subsidiary companies) and surtax on * sepmnetrvamaaaas profits 
imposed by the Revenue Act of 1936.—V. 143, p. 


Prudence Bonds Corp.—Reorganization U phela in Court 

The 18 trustees appointed by Supreme Court Justice Lloyd Church to 
reorganize Prudence bonds Corp. will not be interfered with by the Federal 
courts as the result of a decision by Federal Judge Grover . Moskowitz 
Oct. 17, in which he denied the application of the Sabath Congressional 
Committee to Investigate Real Estate and Bondholders’ Reorganizations, 
and other groups, to prevent the trustees appointed by Justice Church from 
acting on the ground that their activities would interfere with the jurisdic- 
tion of the Federai courts. 

The trustees were appointed under rulings which will cause the reorgan- 
zation of $50,000,000 worth of Prudence certificates to be transferred from 
the Federal to State courts. 

In denying the application, Judge Moskowitz asserted that to grant any 
orders restraining the trustees appointed by Justice Church would require 
his to assume ‘“‘that the State courts will make an order granting powers 
which ,if exercised, will conflict with the powers of the trustees of the debtor 
(i. e., Federal trustees of Prudence Konds Corp.). I will not make that 
assumption and therefore will not grant such an order.’ 

The Prudence certificates are secured by six buildings, namely: 360 East 
55th St., 101 Central Park West, 983 Park Ave.. the Fifth Avenue Hotel, 
Hotel Olcott and the Hotel Chesterfield. 

The Sabath committee's atte.pt to block action by the newly-appointed 
trustees was joined by the Prudence Securities Advisory Group and the 
certificate holders elected committees for the Hotel Olcott and 101 Central 
Park West. 

Kdward Endelman, 229 Broadway, one of the counsel who opposed 
Federal restraint of the trustees, said: 

‘The iniportance of the decision made by Judge Moskowitz cannot be 
overestimated. It means that certificate holders may now institute pro- 
ceedings in the State courts to reorganize various Prudence certificate 
issues. 

‘A quick and effective reorganization can be had in the State courts while 
reorganizations sought by owners of properties in the Federal courts fre- 
quently result in delay and are ineffective because there are second, third 
and even as many as six mortgages which an owner must take care of. 

‘In some of the certificate issues the owners did not execute the bonds 
which go with the mortgage and did not agree to pay the certificate holders 
their principal or interest. Such owners may not reorganize certificates 
in Ls Federal Court proceeding for the reorganization of the owners’ debts 

. 148, p. 600. 


Public Service Co. of Oklahoma—ELarnings— 
Period End. Sept.30— 1936—3 Mos.—1935 1936—9 Mos.—1935 


























Operating revenues - - - - - $1,494,367 $1,304,632 $4,143,465 $3,806, 480 
SR EI TES Te 338,318 302 ,689 979,548 894,590 
Power purchased - - ~~ - - - 75,962 71,314 219,515 205,659 
Gas purchased --.--.-.-.--- 1 S82 _ 2,307 14,503 12,509 
Maintenance_-__...-.-.-. 97 ,036 76,040 248.939 226,989 
Provision for retirement _ 154,136 153 ,343 461,164 457 ,511 
Provision for reserve for 2 
storm damages, &c_-- 8 a 25,000 seeees 
PE os evista al76,143 191,031 a520,732 603 ,340 
Net operating income. $625,889 $507,407 $1,674,064 $1,405,879 
Other income (net)_.--- 12,642 8,901 38,029 25,853 
Gross income_-_..---- $638 ,531 $516,308 $1,712,093 $1,431,732 
Funded debt interest- - - 180,166 239,162 559,191 718,312 
General interest_-.----- 8,887 5,943 19,573 21,039 
Amort. of bd. disc. & exp 28 ,608 12,803 80,503 338,455 
Net income before prior 
lien dividends- - --- $420,869 $258,399 $1,052,825 $653 925 
Prior lien stock dividends 133 ,891 133.891 401,675 401 ,643 
EF GEE Ee EE: DAES KS. $286 ,978 $124,507 $651,150 $252,281 


a It is estimated that the company will have no liability for Federal 
and State income, taxes or Federal surtax on undistributed profits for the 
current year on account of deductions to be made in its returns for pre- 
miums and unamortized discount and expense on bonds redeem in 
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tions in February, 1936, which amounts 


connection with its refunding o 
over the lives of the old issues.—V. 143, 


are being amortized on its boo 
p. 1244. 
Power, Gas & Water Securities Corp.—Bonds Called— 
All of the outstanding collateral trust 5% gold bonds due Nov. 1, 1948, 
have been called for redemption on Dec. 22 at 105 and interest. Payment 
will be made at the Central Hanover Bank & Trust Co., 70 Broadway, 
New York City.—V. 137, p. 4362. 


Public Utility Engineering & Service Corp.—New 
Name— 
See Byllesby Engineering & Management Corp. above.—V. 143, p. 1892. 


Queens Borough Gas & Electric Co.—Larnings— 


Period End. Sept. 30— 1936—9 Mos.—1935 _ 1936—12 Mos.—1935 
$3,933,138 $5,303,253 





Gross revs. (all sources). $4,059,842 $5,169,583 
Total exps. (incl. retire. 
= and all taxes.... 2,858,264 2,677 465 3,731,385 3,588,684 
Total fixed charges... 707 ,466 745,905 932,351 993 ,398 
Net income......... $494,111 $509 ,767 $639,515 $587,500 
—V. 143, p. 1727. 


Radio Corp. of America—Conversion Date Extended— 

The company has notified the New York Stock Exchange that the 
time within which B preferred stock of the omperaen may be converted 
into $3.50 cumulative convertible first preferred stock and common 
stock has been extended to and including Dec. 31, 1936.—V. 143, p. 2222. 


Radiomarine Corp. of America—Larnings— 


Period End. Sept. 30— 1936—Month—1935 1936—9 Mos.—1935 
Teleg. & cable op. revs. $90,218 $75,824 oie el $688 ,237 











Tel. & cable oper. exps- 69,045 70,637 581,254 
Uncollec. oper. revenues 250 250 2,250 »250 
Taxes assign. to oper. -- 4,246 1,943 34,413 23,199 
Operating income. -.. $16,676 $2,994 $132,730 $81,534 
Non-oper. income... ....- 190 371 979 ,058 
Gross income... _..-.- $16,866 $3 365 $133,709 $85,093 
DE aceancessos ..- paeene | -.btténe i+ « web eee 
Net income.......--. $16,866 $3,365 $133,709 $85,093 


—V. 143, p. 2222. 


Railway Equipment & Realty Co., Ltd.—Zarnings— 
Period End. Sept. 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 








Gross (incl. non-op. inc.)x$1,561,043 $1,412,190 $5,990,134 $5,564,151 
Operating expenses -_-_ .-.- 1,210,994 1,142,040 4, 79 4,443 ,599 
Taxes, licenses & percent 71,716 74,552 138,164 263,116 
Depreciation... ........ 84,590 74,835 328,027 301,093 
Int. & misc. deductions . 43 ,543 39,419 142,883 160,880 

Net income......-... $150,197 $81,342 $580 ,267 $395,461 
Profit & loss charges & 

credite (net) ......... x(Cr)67,415 (Chg)10,677 (Cr)23,417 (Cr)1,908 

eee $217,613 $70,665 $603 ,684 $397 ,369 


x $17,441 included in gross, and the major portion of profit & loss credits 
in this quarter, are of an unusual as well as non-recurring nature arising 
out of prior periods. 


Consolidated Balance Sheet Sept. 30, 1936 











Assets— Liabtlities— 
Capital assets.............- $26,728,692 | Long-term debt.......... - $3,750,301 
0 Ee 1,127,433 | Accounts and wages... 334,142 
FE ee 184,342 | Accrued interest..........- 13,454 
Materials & supplies... .- 263,207 | Dividend payable... -....._.- 59,844 
Deferred charges -~........-.- 362,262 | Deferred credits_........... 342,053 
PTs chbedmmeantbaddwe 3,646,200 
Capital and surplus___...._.-. 20,519,942 
C0 ee ee $28,665,938 0 ee a ee $28,665,938 
—V. 143, p. 2693. 
Rayon Industries Corp —Liquidation Ordered— 
The corporation and seven subsidiaries are to be liquidated by order of 
Federal Judge John P. Nields. The subsidiary companies, located in 


Norfolk, Va.; Massachusetts and Michigan, are Beld-Bay Industries, Inc.; 
Beldray Throwsters, Inc.; College Throwsters of Haydenville, Inc.; College 
had at ane eee Mills, 8S. Levin & Co., Inc, and Norfolk Weavers, Inc. 
—V. x % * 


(C. A.) Reed Co.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 cumulative preferred class A stock, no par value, 
payable Nov. 1 to holders of record Oct. 26. This will be the first dividend 
paid since Feb. 1, 1935, when a regular quarterly dividend of like amount 
was distributed.—V. 142, p. 796. 


Republic Steel Corp. (& Subs.)—Larnings— 
Per. End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 








Operating profit - ~~. --- $8,082,883 $3,361,133 $19,393,970 $12,067,674 
Adjust. for min. int.... Drl2,885 $$ ...... Tan... sesieee 

I SRR ee $8,070,048 $3,361,133 $19,443,091 $12,067,674 
ITE PRR: is ,040,707 744,845 3,656,323 2,243,777 
Deprec. & depletions... 2,599,580 1,952,077 ,004,67 5,895,160 
Federal income taxes__. x1,118,206 99,040 x1,891,000 501,280 
Pref. divs. paid on guar. 

stk. of Trumbull-Cliffs 

i 57,440 57 446 163,162 

| Sa $3,311,555 $507,731 $6,333,649 $3,264,295 
Shares com. stock_____- 4,112,957 2,047 ,803 4,112,957 2,047,803 
Earnings per share___-_- $0.66 Nil $1.10 $0.28 


x Includes surtaxes on undistributed profits.—V. 143, p. 2693. 


Revere Copper & Brass, Inc.— To Recapitalize— 

The company has notified the New York Stock Exchange of a proposed 
reduction in authorized 7% preferred stock from 200,000 shares to 96,176 
shares and class A stock from 1,000,000 shares to 998,974 shares; also 
yy of 150,000 shares of 544% preferred stock, par $100.—V. 143, 
p. 2223. 


Reynolds Metals Co. (& Subs.)—Larnings— 


Per. End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net profit after all de- 


_ ductions & Fed. taxes. x$639,564 $333,845 x$1,557,773 $941,360 
Earns. per share on 960,- 

322 no par shs. capital 

SOOGE . cnc ccncescesce $0.60 $0.28 $1.41 $0.76 


x Before surtax. 

The net earnings of a wholly owned subsidiary during the current year, 
but prior to its acquisition amounted to $43,057 and have not been included 
in the above.—V. 143, p. 1245. 


Richfield Oil Co. of Calif.—Trustee Prefers Reorganiza- 
tion or Sale in Entirety— 


_ ‘To insure to all creditors of the company and the Pan American Petroleum 
Co. the greatest yield, the properties should be sold as an entirety or 
referably be reorganized under a plan approved by the court, rather than 
broken up and sold piecemeal. This opinion is expressed by William C. 
McDuffie, trustee in a report filed in Federal court in Los Angeles in response 
toa Foqnent of Federal Judge James asking for an estimate of the probable 
price which could be realized under each of the several suggested plans. 

The probable recovery price if the properties are sold piecemeal is $18,- 
571,968, the report sets forth, after an allowance is made for costs of dis- 
pone. as expenses and contingencies, including current liabilities of 

concerns. 


Financial 





Chronicle Oct. 31, 1936 


Independent audits have placed the going-concern value of the properties 
at from $26,037,700 to $49,526,438. 


Removed from Unlisted Trading— 
The New York Curb Exchange has removed from unlisted trading 
privileges the 7% preferred stock, $25 par.—V. 143, p. 2383. 


Richmond Fredericksburg & Potomac RR.—ELarnings 














— 1936 1935 1934 1933 
Py ane aad $563 ,544 $440 ,927 $390 ,444 $369,111 
Net from railway. .---- 136,913 42,439 10,729 32,878 
Net after rents.....-.-- 77,195 321 def 14,557 2,394 
From Jan. 1— 
Gross ilway..... 5,558,127 4,920,563 4,685,390 4,575,757 
Net noon lien. weed 1,237 ,323 837 ,329 918,306 1,069,851 
Net after rents. ......- 713 281,525 351,788 374,511 
—V. 143, p. 2223. 

Rochester Telephone Corp.—Larnings— 

Period End. Sept. 30— 1936—Month—1935 1936—9 Mos.—1935 
Operating rovennes ere $400 ,192 $380,323 $3,539,415 $3,400,910 
Uncollectible oper. rev... $-<.---.- 854 3,909 10,786 
Operating expenses.- -.-- 288 ,133 260 877 2,610,725 2,612,737 
Operating taxes._...-..- 33 ,408 30,130 300,775 269 ,460 

Net overating income- $78,651 $88 ,462 $624,006 $507 ,927 


—V. 143, p. 2224. 


(A. I.) Root Co. (& Subs.)—Larnings— 





























Years Ended July 31— 1936 1935 1934 
Bee Gees naocdse ne bcheoboowdoueese $614,517 $627 ,040 $517,086 
Cen Os Genet. .casdudcesooenadoeds 433 ,663 431,339 339 ,627 

Manufacturing profit.......-.... $180,854 $195,701 $177,458 
TOCA GEDGMNSES. ccoccccecccceceescca 179,383 176,203 156,339 

Operating protit.... .c<nccccacesece $1,471 $19,498 $21,119 
Other deductions (met) ............. 10,249 17,080 15,002 

ING PEST wccccesccccadésecosncs loss$8 ,778 $2,417 $6,117 

Balance Sheet July 31 

Assets— 1936 1935 Liabilities— 1936 1935 
0) 68h $13,370 $43,264 | Notes payable.... $15,000 $55,000 
U.S. Govt. securs. 25,785 25,785 | Accounts payable. 7,581 20,125 
Notes & accts. rec. 87,907 117,047 | Accrued liabilities. 8,588 8,985 
Inventory .....-.. 324 ,447 293,078 | Deferred income. . 7,500 8,600 
Affiliated cos... - 104,550 100,303 | Reserve... ..-.-..- 7,929 10,000 
Other assets -__.-. 6,927 8,867 |5% cum. pref.stk. 321,700 325,300 
Property, plant & Common stock... 464,000 464,000 

equipment.__... 282,729 292,935 | Capital surplus. . . 2,624 1,044 
Deferred assets - - - 11,894 11,268 | Deficit ..........- 7,311 sur94 

Dessasecead $857,611 $892,549 Mh cbedeeone $857,611 $892,549 





Royal Dutch Co.—Changes in Personnel— 

At the general meeting of stockholders to be held on Nov. 17 several 
important changes in official personnel will be made. Sir Henri W. A. 
Deterding will resign as General Manager as at the end of the year and 
become. a member of the board of directors. E. F. De Kok, now 
Manager, will be appointed General Manager beginning Jan. 1, 

Two new managers will be proposed, namely J. M. De Booy and J. ©. 
yen, BOs bre: latter being Vice-Chairman of Shell Union Oil Corp.— 

. 1435, p. 442. 


Royal Typewriter Co., Inc.—$7 Dividend— 

The directors have declared a dividend of $7 per share on account of 
accumulations on the 7% cum. pref. stocks, par $100, payable Nov. 2 
to holders of record Oct. 28. A like payment was made on Sept. 1 and 
June 1, last, while a dividend of $3.50 per share was paid on Dec. 24, 1935, 
this latter being the first distribution made since Jan. 18, 1932, when a 
regular semi-annual dividend of $3.50 was paid.—V. 143, p. 1892. 


Rutland RR.—£arnings— 


September— 1936 1935 1934 1933 
Gross from railway _-_-- $299,184 $307 ,529 $284,373 $335,977 
Net from railway. __.-- 38,2 39,789 29,695 68,626 
Net after rents... .- 24,494 16,616 12,920 52,4384 

From Jan. 1— 

Gross from railway_._-~ 2,550,354 2,412,771 2 482,666 2 566,632 
Net from railway. ._-- 173,811 51,014 160,507 303 ,520 


Net after rents._...._. 55.414 def116.846 7.242 226.458 


—V. 143, p. 2536. 
St. Louis-San Francisco Ry.—/Trusiees Offer to Purchase 


Past Due Equipment Trust Obligations— 


C. W. Michel, Eastern Representative in a notice dated Oct. 30 states: 
J. M. Kurn and John G. Lonsdale, trustees, have heretofore made offers 
to purchase at not more than the face value thereof, all past due equipment 
ey obligations of the company matured up to, but not including March 1, 


‘The trustees will be prepared, on and after Nov. 2, 1936, to purchase at 
not imore than the face value thereof (without interest subsequent to their 
respective maturities) the following additional past due equipiment trust 
obligations of the company: 

Kquip:cent trust certificates, series AA, which matured Sept. 1, 1935, 
together with interest coupons (No. 25) which matured March 1, 1935 and 
(No. 26) which matured Sept. 1, 1935 from all outstanding series AA 
certificates. 

Kquipnent trust certificates, series DD, which matured April 1, 1935, 
together with interest coupons (No.10) which matured April 1, 1935 and 
oe 11) which matured Oct. 1, 1935 from all outstanding series DD cer- 
tilicates. 

Kquipment trust certificates, series CC, which matured May 15, 1935, 
together with interest coupons (No. 14) which matured May 15, 1935 and 
(No. 15) which matured Nov. 15, 1935 from all outstanding series CC 
certificates. 

Coupons (No. 19) which matured Aug. 15, 1935 from all outstanding 
equipi:.ent trust certificates, series BB. 

Purchases will be made upon tender of above certificates and (or) coupons, 
on and after Nov. 2, at the office of C. W. Michel, Kastern Representative 
for the trustees, Room 1949, 120 Broadway, New York, N. Y. 

Ownership certificates (l’or.n 1000) covering interest, will be required 
from all holders except corporations. 

Toak cleans up all equipment trust notes and coupons which matured 
in ; 
Earnings of Company Only 


Sepltember— 1934 1933 


1935 
Gross from railway. - - - - $3,739,636 $3,508,917 $3,413,593 
Net from railway __——-—- 977,015 672,425 524,065 694 ,064 
Net after rents... ...- 677,269 467 ,201 254,993 459 ,952 
From Jan. 1— 
Gross from railway- - ~~. 34,800,889 29,631,940 30,494,938 28,872,922 
Net from railway. __ _- 6,139,330 3,196,670 5,461,052 5,514,613 


Net after rents.......- 3,579,909 973,776 2,831,441 2,663 ,847 
Earnings of System 


Period End. Sept. 30— 1936—Month—1935 1936—9 Mos.—1935 








Operating revenue - - - - $4,576,118 $3,919,407 $36,412,394 $30,983,775 
Operating expenses __-_ _- 3,594,102 3,255,222 30,400,122 28,048,050 
Net ry. oper. income... a628,520 418,517 a2,986,886 378,344 
Other income.......... 11,858 21,541 174,059 246,306 
Total income.....-.-- $640,359 $440,059 $3,160,945 $624,650 
Sen... mca knee 5,375 11,961 56,200 j 
Bal. avail. forint., &c. $634,983 $428,097 $3,104,745 $561,874 


a After charges of $96,321 for September, 1936, and $680,882 for period 
Jan. 1, to Sept. 30, 1936, for accruals for Federal Railroad Retirement Act 
of 1935, and Federal and State Unemployment Acts. 

Other expenses for period Jan. 1, to Sept. 30, 1935, included credit of 
$968.128 for severens of accruals under Railroad Retirement Act of 1934. 
mani . Os, Dp. e . 
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fF St. Louis Brownsville & Mexico Ry.—Farnings— 

*”” September— 1936 1935 1934 1933 
Gross from railway-_.... $369 ,286 $145,556 $283 ,409 $294 ,367 
Net from railway. ___. 39,662 defi8, 34,065 59,787 
Net after rents.______.. 21,599 def42,892 4,593 31,769 

From Jan. 1— 

Gross from railway... 4,010,280 3,466,104 3,499,292 3,089,807 
Net from railway... ._. 887 ,685 785,393 1,069,773 937 ,921 
Net after rents__..__.. 442 ,544 419,226 601 ,046 454,176 


—V. 143, p. 2225. 


St. Louis Southwestern Ry. Lines—Farnings— 


Period End. Sept. 30— 1936—Month—1935 1936—9 Mos.—1935 
Railway operating rev_. $1,522,504 $1,234,655 $13,921,304 $11,523,959 
Net rev. from ry. oper. _ 505,971 485,501 3 83 





368,89 
194,233 2,253,839 








, , , 8 

Net ry. operating income 302,326 1,706,443 
Non-operating income. . 6,001 5,887 55,244 58,909 
Gross income._....... $308 ,329 $200,120 $2,309,083 $1,765,353 
Deductions. .......... 270,445 258,933 2,564,035 2,364,266 
Net income. ........ $37,884 def$58,813 def$254,952 def$598,913 


—V. 143, p. 2225. 


Sagamore Mfg. Co.—Div. Again Increased— 

The directors have declared a dividend of $1.50 per share on the capital 
stock, payable Nov. 3 to holders of record Oct. 27. <A dividend of $l 
per share was paid on Aug. 4 last, and one of 50 cents per share was paid 
on May 1 last, this latter being the first dividend paid since Aug. 1, 1934, 
when $1 per share was distributed. Dividends of $1 per share were also 
paid on May 1 and Feb. 1, 1934, while on Nov. 1, 1933, a payment of 50 
cents per share was made. This latter dividend was the first paid since 
=y ea om a quarterly dividend of $1 per share was disbursed. 
ame « . ° VU. 


San Antonio Uvalde a Gulf RR.—ELarnings— 


_ September— 193 1935 1934 1933 
Gross from railway-.__. $97,610 $58,133 $78,342 $70,280 
Net from railway... ... 18,576 def19,102 22,365 17 ,443 
Net after rents... ...- def6,877 def41,990 def2,239 def2,491 
Gross from railway..... 958 ,427 655,465 823 ,878 559,993 
Net from railway - . . .-- 95,994 def24,740 261,307 107,014 
Net after rents... ....- 40,033 def244,065 41,566 def107,344 


—V. 143, p. 2225. 


San Diego & Arizona Ry.— Dissolved— 
The company was dissolved Sept. 24, 1936.—V. 136, p. 3417. 


San Diego Consolidated Gas & Electric Co.— Earnings 





Year Ended Sept. 30— 1936 1935 
UDGEOREEE TOVEREG. 2.20. ccccccccecocqeccevcces $7,782,945 $7,358.868 
Operating expenses, maintenance and all taxes_... 4,546,660 3,956,897 

Net oper. rev. (before approp. for retire. reserve) $3,236,284 $3,401,97 
Se i i eh ee ee hn 1,348 10,126 





Net oper. rev. and other income (before approp. 


for retirement reserve)___.________.______.__. $3 ,237.633 $3,412,096 














Appropriation for retirement reserve___________. 1,250,000 1,205,000 
ERE d,s nS Sel Se $1,987,633 $2,207,096 
SD SE SD i nncunsmansens} cameo wnew 620,862 776.016 
Amortization of debt discount and expense_.---_-- 61,819 74,442 
Other income deductions..............._.__._. 773 6,783 
Se PRED coctedcbsbhaneeheguevecncncence $1,304,177 $1,349,850 
Earned surplus, beginning of period__._.__..____- 1 675,951 1,776,767 
Di incthdlalitabinesrnanceestconecenens $2.980,129 $3,126,617 
Se GD GRO cnnccnncecetauseese § ‘eubein 142,380 
Dividends on preferred stock_.___.........----- 440,475 440,475 
Dividends on common stock... .___.....-..---- 722,340 867,811 
Earned surplus, end of period........... ... - $1,817,314 $1,675,951 


Note—The company has made no provision for Federal income taxes for 
the year 1935 as it claimed as a reduction in its 1935 income tax return 
debt discount and expense on bonds redeemed in 1935, consisting of un- 
amortized debt discount and expens? on such bonds at date of redemption 
andgpremium and expense on redemption, together with duplicate interest 
charges, which resulted in no taxable income. From Jan. 1, 1935 to April 
30, 1935 the company made pvosion for Federal income taxes in amount of 
$66,000 by monthly charges to operating expenses. During the period 
from Aug. 1, 1935 to Dec. 31, 1935, equal monthly credits were made to 
eliminate this provision.—V. 143, p. 2694 


San Jose Water Works—Larnings— 


9 Months Ended Sept. 30— 1936 1935 
Operating revenue—water.__................-. $559,685 $529,781 
jh. cbheakchedeeseseons eo canntagennane 145,737 135,15 
ee SS ee ina 3,675 20,282 
Taxes (other than Federal income tax).........-- 37.477 32,93 














P< ee ee. «db atiuesseduwostee $352,748 $341,405 
ee se | cenedbbeedea 867 826 
CE nccckdes cétousesedacnaveconee $353,615 $342,231 
Provision for depreciation. .................---.- 65,400 61,648 
rr. eobeshebeeeue $288,215 $280,583 
I I I aie 74,200 74,769 
Interest on unfunded debt............-...-.-.-- 452 61 
Amortization of debt discount and expense- - -- ~~ - 4,480 4,556 
Provision for Federal income tax (est.).........-. 31,362 24,159 
Net income available for dividends and surplus... $177,721 $176,487 


Note—No provision has been made for any possible undistributed surplus 
tax.—V. 143, Pp. 935. 


Savannah Sugar Refining Co.—Stock Split-Up Voted— 

The stockholders at a special meeting held Oct. 28, voted to split the 
present 28,272 shares of no-par common stock on the basis of four shares 
of new common stock with $1 par value for each share of the present com- 
mon stock now held. 
>» Benjamin O. Sprague, President, announced that all holders of the 7% 
preferred shares elected under the recapitalization plan to convert their 
stock into common on a share-for-share basis with the exception of one 
holder of fifty-two 7% shares which shares have been called on Noy. 1 
at $110 a share plus accrued dividends. None of the 7% preferred stock- 
holders elected to exchange their stock for a new 5% preferred which was 
one of the alternatives under the recapitalization plan. 

The common stock split up is effective as of Oct. 31. 

Resolutions were passed eliminating all preferred capitalization of the 
company. After the split-up there will be authorized 230,000 shares of 
$1 par common stock of which 218,664 common shares will be outstanding. 

Previous outstanding capitalization consisted of 26,446 7% preferred 
shares and 28,272 common shares of no-par value. 

On the basis of the new capitalization with 218,664 ($1 par) common 
“re 1 7 one per share earnings last year are equal to $2.10.—V. 

» Pp. . 


Seaboard Air Line Ry.—Earnings.— 


September— 1936 1935 1934 1933 
Gross from railway-.---. $2,971,805 $2,504,658 $2,270,856 $2,249,520 
Net from railway ---.--.- 498,21: 249,704 29,110 274,51 
Net after rents... ..-- 363,290 69,856 def156,800 94,642 

From Jan. 1— 

Gross from railway. -.--. 27,595,848 25,098,013 25,529,343 23,567,383 
Net from railway... -- 4,125,005 3,738,437 4,073,05 4,287,017 
Net after rents......-.- 1,669,729 1,222,758 1,315,252 1,815,048 


—V. 143, p. 2225. 
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Seaboard Oil Co. of Del. (& Subs.)—Harnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
x Gross earnings. --.-.. $1,631,211 wat A A ease $3 303 ,405 











Operating expenses... 357,879 92,130 98,239 902 ,226 
Operating profit... _- $1,273 332 $786,030 $3,730,863 $2,401,179 
Other income......._.. 12,387 14,025 31,242 35,682 
Total income._____.- $1,285,719 $800,055 $3,762,105 $2,436,861 
Deprec. & depl., Federal 
_ | etapa 674,651 425,394 1,924,828 1,214,209 
Se $611,068 $374,661 $1,837,277 $1,222,652 
Earn. per sh. on 1,244,- 
383 shs.cap.stk. (no par) $0.49 $0.30 $1.46 $0.98 


x After deducting share of products accruing to operators of Kettleman 
Hills absorption plants. 

Current assets as of Sept. 30, 1936 amounted to $2,478,516 and current 
liabilities were $907,129, comparing with $2,755,162 and $490,349 re- 
spectively, on Sept. 30 a year ago.—V. 143, p. 771. 


Sears, Roebuck & Co.—To Pay Extra Dividend— 

The directors on Oct. 26 declared an extra dividend of $1.75 per share in 
addition to the regular quarterly dividend of 50 cents r share on the 
common stock, no par value, both payable Dec. 15 to holders of record 
Nov. 6. A special dividend of 50 cents per share was paid on Dec. 16, 1935. 

The current extra dividend represents one-half of the estimated amount of 
extra dividends which will be payable during company’s present fsical year, 
based upon information now available. About the middle of December the 
directors will meet again and reconsider the estimated earnings of the 
company for its fiscal year. At that time a more accurate estimate of the 
earnings for the fiscal year can be made than is possbile at present, and the 
directors will then determine and declare the balance of the extra dividends, 
which will be payable about the middle of January, 1937. 

President R. E. Wood, in a letter sent to stockholders on Oct. 27 stated: 

Present indications point to a gross volume of sales of Sears, Roebuck & 
Co. of over $500,000,000 for the fiscal year 1936. For the same comparative 
period of 1932 the gross sales were $276,000,000. ‘This increase of over 
$200,000,000 in volume of sales since 1932 has carried with it the necessity 
for increased working capital, in the form both of increased inventories and 
accounts receivable. These two items alone have shown an increase of over 
$60,000,000 in the past four years. 

It has been the tradition of this company to finance expansion out of 
earnings, and to put no fixed obligations on the company. Since the in- 
ception of the company, new capital has been provided principally out of 
earnings, although liberal dividends have been paid. | 

During the past four years the company has provided the above-men- 
tioned increase of $60,000,000 in inventories and accounts receivable, and 
it is now paying an annual dividend at the rate of $2 per share. Further- 
more, the current bank loans of the company would have been reduced to a 
negligible figure by the end of the current fiscal year, if the new Revenue 
Act of 1936, which provides for a heavy surtax upon earnings of the com- 
pany not distributed as dividends, had not been enacted. In the opinion of 
your officers and board of directors, the company is not justified in paying 
such a large surtax, to avoid which the major portion of our earnings must 
be distributed to the shareholders. 


To Increase Capital Stock 


All of the above conditions and circumstances indicate that the company 
merits additional permanent capital to conduct its business. The present 
authorized capital stock of the company is 5,200,000 shares, of which 
4,876,593 shares are at present outstanding, not including the 253,357 
shares held by the Treasurer of the company as trustee under existing 
employees’ stock purchase plans. It is therefore proposed to increase the 
authorized capital stock of the company to 6,000,000 shares. 

In accordance with the company’s policy of maintaining a simple capital 
structure, consisting solely of one class of stock, your directors believe 
that the additional permanent capital requirements of the company should 
be met principally by granting to the stockholders of the company an 
opportunity to subscribe for one additional share for each 10 shares of 
capital stock held, at a price to be determined at a later date by the board of 
directors, but not less than $60 per share. 

The company, in order to assure itself that it will receive the desired 
additional capital when the offering to stockholders is made, expects to 
contract for a group of underwriters, headed by Goldman, Sachs & Co., to 
purchase all shares not subscribed for by the stockholders. 


To Offer Stock to Employees 

Concurrently with the proposed offer to stockholders of additional shares, 
and in furtherance of the company’s policy of encouraging its 50,000 em- 
ployees to become stockholders and, as such to develop interest in the suc- 
cess of the company’s business, your directors propose to make available, 
under two plans, a portion of the increased authorized stock for purchase by 
employees and officers, certain of whom may be directors in the employ of 
the company. The purchase price under each plan will be identical with 
that at which the additional stock is offered to stockholders. 

Plan A provides for the offering of 100,000 shares of capital stock to 
employees and officers. A committee of the directors of the company who 
are not entitled to participate in the benefits of this plan will make such 
allotments of the 100,000 shares as the committee will in its sole discretion 
determine, provided that each subscriber under this plan will be allotted 
up to and including five of the shares subscribed for before any subscriber 
will be allotted more than five shares, and provided further that no sub- 
scriber will be allotted more than 500 shares. 

Plan B provides for an offering of not in excess of 25,000 shares of capital 
stock to those employees and officers who hold outstanding stock purchase 
contracts to adjust for the effect of the proposed offering of additional stock 
to stockholders. Payments, however, for stock under plan B will be re- 
ceived in instalments coinciding with payments to be made under the 
outstanding stock purchase contracts. 

A special meeting of stockholders will be held on Nov. 27, for the purpose 
of authorizing the above-mentioned increase in the authorized capital stock 
of the company and also consenting to and approving the proposed offering 
to employees. 

(The company is currently engaged in the preparation of a registration 
statement under the Securities Act of 1933 covering the proposed offering of 
additional shares of its capital stock to stockholders, as well as to employees. 
lt is expected that the offering to stockholders will be underwritten by a 
group of underwriters headed by Goldman, Sachs & Co.| 


Christmas Bonuses to Employees— 

President Wood also revealed substantial bonuses will be paid the com- 
pany’s 50,000 employees at Caristman time. 

Tne employees’ bonus will be paid as recognition of ‘‘cooperation and 
loyalty of émployees’’ in making a success of the company’s 50th year of 
existence. It was described as a “‘special distributions only for the 50th 
anniversary year.”’ 

(1) Employees with two or more years’ continuous service as of Dec. 1, 
1936, will receive two weeks’ extra pay. 

(2) Employees with one to two years of continuous service as of Dec. 1, 
1936, will receive one week’s extra pay. 

(3) Employees with six months’ to one year service will receive half a 
week's extra pay. 

Officers and key executives of the company who receive annual bonuses 
will not snare in the jubilee payment. 


Company Attacks 1936 Revenue Act in Suit Filed in Chicago 
—(Questions Validity of Provisions for Regaining AAA Tazes 
Paid— 

The company in a brief filed in the Federal District Court in Chicago 
Oct. 16, attacked the constitutionality of sections of the 1936 Federal 
Revenue Act. ‘The attack is leveled at the method of procedure set up 
for regaining taxes invalidated by the Supreme Court in knocking out 
AAA, rather than against the new taxes set up under the 1936 Act, the 
tax on undistributed profits of corporations and the ‘‘windfall’’ tax to 
seize 80% of the invalid AAA taxes returned. 

The action, the first taken by a large corporation against the new Revenue 
Act, was in answer to the Government's motion to dismiss a suit filed b 
the company on Oct. 30, 1935, seeking recovery of $549,458 in floor stoc 
and compensating taxes paid under the defunct AAA, together with 6% 
interest. 

In its motion the Government contended that the U. 8. District Court 
had no jurisdiction, inasmuch as the 1936 Revenue Act provides that 
no suit for recovery can be filed against the Collector of Internal Revenue 
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until 18 months have passed after the filing of a claim. The law also 
provides that claims be filed between June 22, 1936, the effective date of 
the Act, and July 1, 1937. 

The 1936 Revenue Act also provides that a board be set up to hear 
claims filed for recovery of invalidated AAA taxes and that suits appealing 
any decision of the board shall be taken directly to the Circuit Court 
of Appeals. 

It is against these portions of the Revenue Act, largely in Section 7, 
which requires that the claimant must show that he bore the burden 
of the tax and did not pass it on, that Sears levels its attack. 

The brief filed charges: 

ot: That the law would deprive Sears of property without due process 
of law. 
2. That it attempts to delegate authority to administrative or judicial 
branches of Government without sufficient standards to guide such dele- 
gation, in violation of Act 1 of the Constitution. 

3. That the taxpayer is deprived of trial by jury in violation of the 
Seventh Amendment to the Constitution, and of opportunity for inde- 
pendent judgment of a court on the facts of the question of confiscation 
of property in violation of the Fifth Amendment of the Constitution. 

he case is pending before Federal Judge Philip L. Sullivan. No date 
has been set for hearing. 


Files Suit Against 19386 Revenue Act—Contends Provisions 
for Regaining AAA Taxes, Already Paid, Are Invalid—See 
“Chronicle,’”’ Oct. 24, p. 2611—V. 1438, p. 25386. 


Sedalia Water Co.—Earnings— 


9 Months Ended Sept. 30— 193 1935 
Operating revenue—water : $119,034 
Operation 34,298 34,634 
Maintenance 0 4,: 
Taxes (other than Federal income tax) 9,297 

$70.781 
* 124 





Net operating revenue 
Other income (net 





$70,905 
62 


, 





Gross corporate income $61,443 
Interest on funded debt 38,610 
Amort. of debt & pref. stock disct. & expense_-_-_ 5 650 
Provision for Federal income tax 2.925 1,885 


Net income available for dividends and surplus. $21,448 $20 297 


Note—No provision has been made for any possible undistributed surplus 
rax.—V. 143, p. 936. 


Seeber Brewing Co.— Withdrawal of Registration Statem’t 

The Securities and Exchange Commission upon the request of the regis- 
trant received on Oct. 17, 1936 has consented to the withdrawal of the 
registration statement.—vV. 142, p. 2516. 


Shawmut Association—Larnings— 


9 Mos. End. Sept. 30— 1936 1935 1934 1933 
Interest and dividends... $231,345 $183 ,450 $181,828 $188,012 
Expenses and interest __— 30,3840 25,904 28,180 
Federal cap. stock tax. - 47,100 7,164 8,400 4,609 
Dividend declared 157,985 


Balance, surplus $147,445 def$2,762 
Previous surplus 2,715,628 def544,230 
Adjust. of prior periods_ 3,096 
Net credit from transac- 

tions in treas. shares_ 








$153,405 
2,781,992 


$150,382 
2,771,408 


248 ,062 
$2,921,790 $2,866,169 def$298,930 
64,680 $2,515 


167,758 4,638 
119,970 120,293 





$2,935,3 7 
Cr91,375 
119,975 


Total surplus 
on securities sold__ 
Dividends paid 
Adjust. of divs. prev. ac- 
counted for on the ac- 
crual i 
Cost of treasury shares 
reacquired 





$2,906,797 $2,600,465 
Balance Sheet Sept. 30 
1935 Liabilities— 
$273,886 | Accrued taxes__. 
zCapital stock. _- 
1,936,625 | Capital surplus... 
17,054 
49,693 
1,849 
5,325,568 


Surplus Sept. 30 $2,661,782 def$381,445 


1936 1935 

$43,288 $4,210 
5,000,000 5,000,000 
2,906,797 2,600,465 


1936 


$154,957 

Invest. in shares of 
affil. banks___. 1,936,625 
Accrued int. receiv 10,844 
Notes receivable __ 44,693 
Accts. receivable __ 59,945 
y Secs. (at cost).___ 5,743,021 











$7,950,085 $7,604,679 $7,950,085 $7,604,675 
y Market value, $6,917,700 in 1936 and $5,185,709 in 1935. z Repre- 
sented by shares having no par value.—V. 143, p. 1091. 


Shell Eastern Petroleum Products, Inc.—Merged— 
See Shell Union Oil Corp., below.—V. 137, p. 2119. 


Shell Union Oil Corp.—Consolidates Units Personnel— 

The business of Shell Eastern Petroleum Products, Inc., and Shell 
Terminal Corp., company’s Atlantic Coast operating subsidiaries, will be 
taken over by Shell Union Oil Corp., the parent company, effective Monday, 
Nov. 2, 1936, it Was announced by R. G. A. van der Woude, President of the 
corporation. All Atlantic Coast marketing activities will thereafter be 
transacted in the name of Shell Union Oil Corp., the above-named subs. 
being dissolved. 

In connection with this action, the board of directors of Shell Union Oil 
Corp. made the following executive appointments: L. T. Kittinger, Vice- 
President, in Charge of Marketing on the Atlantic seaboard; R. R. Griffin, 
Vice-President, in Charge of Supplies, Shipping and Sales Coordination; 
T. R. Kurtz, Manager of Operations; F. W. Woods, Assistant Secretary 
and Assistant ‘Treasurer, in Charge of Accounting and Allied Adminis- 
trative functions relating to Atlantic seaboard marketing activities. 

The officers of Shell Union Oil Corp. will be the following: Sir Henri 
Deterding, Chairman of the Board; J. C. van Eck, Chairman of the Execu- 
tive Committee and Vice-Chairman of the Board; R. G. A. van der Woude, 
President; R. R. Griffin, Vice-President; L. T. Kittinger, Vice-President; 
S. W. Duhig, Secretary andTreasurer; W. C. Stagg, Assistant Secretary and 
on ‘Treasurer; and F. W. Woods, Assistant Treasurer.—V. 143, p. 
2695. 


Shenandoah Corp.— Merger with Atlas Corp. Voted— 


At a special meeting of stockholders held on Oct. 26 a proposal to con- 
solidate this company with Atlas Corp., Pacific Eastern Corp. and Sterling 
Securities Corp. was approved.—V. 143, p. 2225. 


Signode Steel Strapping Co.— Dividend Doubled— 

The directors have declared a dividend of 25 cents per share on the 
common stock, payable Nov. 15 to holders of record Nov. 5. This com- 
pares with dividends of 124 cents per share paid in each of the three preced- 
ing quarters, the Feb. 5, 1936 payment being the first made on the common 
ae) Jan. 15, 1931, when a similar disbursement was made.—V. 143 
Pp. Loid. 


Simmons Co.—Larger Common Dividend— 

The directors on Oct. 23 declared a dividend of 75 cents per share on the 
common stock, no par value, payable Nov. 24 to holders of record Nov. 4. 
A dividend of 50 cents per share was paid on Sept. 1 last, this latter being 
the first dividend paid by the company since May 1, 1930, when a regular 
quarterly payment of 75 cents per share was made, 

The company announced that further dividend action will be considered 
when better estimates of the year’s earnings are available.—V. 143, p. 1091. 


(A. O.) Smith Corp.—Listing— 
The New York Stock Exchange has authorized the listing of 500,000 
shares of common stock (par $10) on official notice of issuance in sub- 
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stitution for the presently outstanding and listed no par value common 


stock. 

The change in par value of the common stock was approved by the 
stockholders at the annual meeting held oh Oct. 21, 1936. The common 
stock (no par) has been carried on the books of the corporation at a stated 
value of $8 per share, or a total of $4,000,000 for the 500,000 shares issued 
and outstanding. The change to common stock (par $10) is being made 
on a share for share basis and by increasing the capital account to $5,- 
000,000, charzing earned surplus account in the amount of $1,000,000.— 


V. 143, p. 2695. 


(L. C.) Smith & Corona Typewriters, Inc. (& Subs.)— 


- zeae Entee June 30— palin és 1936 1935 1934 
it tion ore de- 
Gradiation..-.-..-... abate LE $867 ,921 $638,465 


reciation 
Provision for depreciation 204,325 207 ,585 195,932 
$660 336 $442 533 
24,452 


$1,013 ,656 
42,044 24,237 
$466,770 
68.812 








Net profit from operations 
Other income 








$684,787 
65.650 
32.036 


Total income $1,055,700 
Interest on funded debt 52,527 
I eenhe 3 l 605 
Prov. for doubtful accts., less recover. 16,500 
Royalties 24,205 
Discounts allowed 
Loss on retirement of fixed assets-- -- 

Moving expense 
Miscellaneous 15, 
Provision for Federal income taxes. 187,629 


$709,279 
$3.25 


e 


22.456 








Net income 
Earnings per share on common 


Consolidated Balance Sheet June 30 
1936 1935 


$ 
553,281 
10,122 


2,126,383 
2,725,822 


$234,790 
$0.50 


1936 1935 
~ $ 


550,000 
191,834 
7,169 


318,712 


Liabilities— 
349,534 | Notes payable -- 
Accts. pay. (tr.) 
Other accts.pay. 
1,715,464 | Accr’d taxes and 
2,429,194 other expenses 
Past divs. pay. 
on new pf. stk. 
137 ,943 res. for exch... 
7,680| Divs. pay. on 
92,933 pref. stock -_ - - 
Res for branch 
2,892 office fire ins. 
Res.for redempt. 
215,658 of Corona Ty. 

1,869,465 

3,753,862 


Assets— 
CAiseccanaene 
a Cash in special 


1,600,000 
200,311 
60,243 
Accts.& notes rec 
Inventories... 
Non-curr receiv. 
& inv, accts. 


523,332 


10,122 
43,770 
12,926 


129,052 
38,941 
98,899 


Other accts. rec. 
b Cash rec. & inv. 
Cash not subject 

to withdrawal 
Prepaid exp. & 

deferred chgs. 
c Plants & equip. 
Goodwill, pats., 


2,093 


311,674 
1,470,965 


1,000,000 
9,790 


Co. pref. stk. 100 
Res. for liability 

on coupon bks. 

& inspect. con- 

tract liability - 
Res. for for. ex. 
Bond. indebted. 

(curr. matur.) 10,000 
Bond. indebted. 30,000 1,061,100 
Mtges. payable - 4,554 
7% cum. pref. 

stk. ($100 par) 
d 6% cum. pref. 


119,096 
79,397 


136,380 
Cash depos. with 
trustees 


2,140,086 
1,996,197 
631,879 


1,936,308 
2,885,792 


e Common stock 
Capital surplus - 
Sur. from reval. 

of plants & eq. 
Earned surplus. 


285,143 
919,971 





1,005,162 











8,477,136 10.574,990 Total 8,477,136 10,574,990 
a For the payment of dividends. b Less payables, foreign subsidiary, 
under restriction as to convertibility into United States funds. c 
reserves of $3,011,307 in 1936 and $3,444,136 in 1935. d By amendment 
to the certificate of incorporation filed Dec. 10, 1935, the 7°% cumulative 
preferred stock then outstanding, consisting of 22,000 shares of the par 
value of $100 each was changed into new $6 preferred stock consisting of 
30,000 shares without par value (convertible into common stock at the rate 
of five shares for one until Jan. 1, 1938, and thereafter at the rate of four 
for one until Jan. 1, 1941), on the basis of one and four-elevenths shares of 
new stock for one share of such old stock. There is issued 25,806 22-11 
shares (3,375 shares reserved for exchange of 2,475 shares of old 7°% cumu- 
lative preferred, $100 par, not yet surrendered. e Represented by 165,442 
no par shares in 1936 after deducing 44 shares in treasury and 161,359 no 
par shares in 1935 after deducing 42 shares in treasury.—V. 143, p. 2695. 


(Howard) Smith Paper Mills Ltd.— Bond IJssue Marketed 
—A new issue of $6,300,000 serial and 15-vear Ist mtge. 
bonds, payable in Canada only, was offered to the public 
this week by a syndicate headed by Wood, Gundy & Co., 
Ltd. The issue has been sold. 

The $3,300,000 15-year bonds are being offered at 101, to yield 4.16%. 
The serial bonds, all of which already have been distributed, consist of 
$3,600 ,cC00 first mortgage 3°%,3%% and 4% serial bonds, due 1937 to 1946. 


Proceeds of new issue will be used to retire on Dec. 1 outstanding $3,310,- 
000 544% bonds at 104.—V. 143, p. 1728. 


Solar Aircraft Co.—Registers with SEC— 


See list given on first page of this department. 


Solar Mfg. Co.—Registers with SEC— 


See list given on first page of this department. 


Soundview Pulp Co.—Larger and Extra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to a dividend of $1 per share on the common stock, both payable 
Nov. 25 to holders of record Nov. 9. Previously quarterly dividends of 
75 cents per share were distributed.—V. 143, p. 2536. 


South Bend Lathe Works— ‘Stock Offered—Ames, Emer- 
ich & Co., Ine. and Paul H. Davis & Co., on Oct. 28, offered 
60,000 shares ($5 par) capital stock at $18 per share. The 
offering does not represent new financing in behalf of the 
company. 

History and Business—Company was incorporated in Indiana, Sept. 8, 
1914, and shortly thereafter acquired and has since operated the lathe 
manufacturing busincss founded in 1906 at South Bend, Ind., by Miles 
W.O Brienand John J.O' Brien. Both continued in contro! of the business 
as Officers and principal stockholders, until the death of Miles W. O’Brien 
early in 1936, since which time John J. O’Brien has been President. 

Company manufactures nothing but metal working lathes, sold under 
the name of ‘‘South Bend’”’ lathes, and tools, attachments and accessories 
therefor, and has no present intention of adding any different products 
to its line. The lathes vary as to size and model, ranging in price from 
slightly less than $100 to more than $1,000 per lathe. Its products are sold 
in a competitive field. Among the largest buyers are manufacturers, 
colleges, schools, repair shops, automotive service stations, and individuals 
who install lathes in their home workshops. 

The company sells its products largely through machinery dealers, 
automotive jobbers, hardware stores and machinists’ supply houses, al- 
though approximately 10% of its sales are made direct to tne customer. 

The company’s gross sales for the three years ended Dec. 28, 1935, and 
for the first nine months of the years 1935 and 1936 are as follows: 

Gross Sales (Less Discounts, Returns and Gross Sales for 9 
Allowances) for 52 Weeks Ended Month Period Ended 
Dec. 30 '33 Dec. 29 ’34 Dec. 28 '35 Sept. 30 '35 Sept. 30 '36 

$401,254 $762,738 $1,276,395 $886,118 $1,435,944 

Capitalization—The authorized capitalization, as of Aug. 29, 1936, 
consisted of 200 shares of capital stock (par $100) all of which were out- 
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standing. On Sept. 30, 1936, the articles of incorporation were amended, 
and the capitalization is now as follows: 
Authorized Outstanding 
Chagttal Gec (PRP GE) « « cncsovocosebocecdsone 200,000 shs. 120,000 shs. 


irectors—The names of the officers and directors are as follows: John J. 
O’Brien (Pres.), Russel E. Frushour (V.-Pres.), Harold A. Smith (Sec.), 
Frank C. Erhardt (Treas.), John W. Cavanaugh. 

Underwriters—Under date of Oct. 3, 1936, Ames, Emerich & Co., Inc., 
Chicago, and Paul H. Davis & Co., Chicago, as principal underwriters 
entered into an underwriting contract with the company and certain stock- 
holders of, under which, a firm commitment has been made by the principal 
underwriters to purchase from five stockholders of the company 60,000 
shares of capital stock at $15 per share. 

Income Account for Stated Periods 


52 Weeks Ended 26 Wks.End. 9 Wks. End. 

















Parliculars— Dec. 29 '34 Dec. 28 '35 June 27 '36 Aug. 29 '36 
Gross sales, less dis- 
counts, &c_......... $762,738 $1,276,395 $977 535 $290,906 
‘Cost of goods sold_____ 526,211 781,453 613,112 185,648 
Sell., gen. & adm. exps- 197 ,060 305,223 203 ,319 67 ,653 
Operating profit... -- $39 ,466 $189,718 $161,103 $37 ,603 
Other income........-.. 14,395 19,320 10,637 4,241 
r 
Net profit before Fed- 
eral income taxes _ — $52 861 $209,038 $171,741 $41,845 
Prov. for Fed. inc. taxes 9,18 36,768 26,000 5,000 
TE ame ntoeeeee $44,677 $172,269 $145,741 $36,845 


—V. 143, p. 2537. 
South Umpqua Mining Co.—Registers with SEC— 
See list given on first page of this department. 
Southern Bell Telephone & Telegraph Co.—Larnings 


Period End. Sept. 30— 1936—Month—1935 1936—9 Mos.—1935 
Operating revenues. — ~~ $4,866,661 $4,421,761 $42,406,792 $39,051,892 
15 20,864 132,454 172,07 


Uncollectible oper. rev. 5,52 ‘ 32, O71 
Operating expenses -_ ~~~. 3,099,001 2,947,712 27,878,564 26,086,088 
Operating taxes......-.-. 633 ,214 551,696 5,411,968 4,783,802 





Net operating income. $1,118,926 $901,489 $8,983,806 $8,009,931 


—V. 143, p. 2695 


Southern Canada Power Co., Ltd.— New Director— 
J. O. Montplasir has been named a Director of this company to fill a 
vacancy on the Board.—V. 143, p. 2536. 


Southern Colorado Power Co.—Larnings— 























Year Ended Sept. 30— 1936 1935 
Ce CP «trt-ccbbunbocmascdewababine $2,119,924 $1,881,574 
Operating expenses, maintenance and all taxes.... 1,201,217 1,064,440 

Net oper. rev. (before approp. for retire. reserve) $918,706 $817,134 
Gey ME, acc cudincdéndbdéindceadeebsdanatia 633 562 

Net operating revenue and other income (before 

-« appropriation for retirement reserve)... ... ~~ $919,339 $817 ,696 
Appropriation for retirement reserve. ........-.-~- 300 ,000 216,546 

EE LEY Pee ee ee 1 $619,339 $601,150 
i Ge ei ee danas 427,143 427 277 
Other income Geductiows. .. ..ccccccccccecccecs 4,103 3,815 

EE ER SF ee ee - $188,092 $170,056 
Surplus, beginning of period................-.-.. 139,681 139,681 

IIE ‘0: sn in: gs:0s tp bitestecietaiinie te: teiihies tna dhak ech ipiibds inah Sate ete $327 ,773 $309,737 
Dividends on preferred stock...............-..-.- 170,064 170,056 

i. Ce Or e.g na sncdeacdsoveedescess $157,709 $139,681 
—V. 143, p. 2226. 

Southern Natural Gas Co.—Files $15,000,000 Mortgage 
Issue— 


The company filed on Oct. 28 with the Securities and Exchange Com- 
mission a registration statement covering an issue of $15,000,000 first 
mortgage pipe line sinking fund bonds, 4% % series, due 1951. 

Purpose of the issue is to refund $14,466,000 first mortgage 6% sinking 

fund gold bonds, and to provide more than $500,000 for improvement 
of the company's properties, including additional facilities for the com- 
pression of natural gas Which will increase pipe line capacity. 
» The company, one of the leading operating units in the natural gas 
ndustry, owns pipe lines from the producing fields of Louisiana serving 
Atlanta, and other cities in Georgia, Alabama, and Mississippi. For the 12 
months ended Aug. 31, 1936, average daily volume of natural gas sold 
amounted to about 79,500 M.C.F. or 73% of capacity. 

Net earnings from operations for the 12-month period ended Aug. 31, 
last, were reported at $3,133,118 to compare with $2,016,909 for the pre- 
ceding 12 months ended Aug. 31, 1935.—V. 143, p. 2695. 


Southern Indiana Gas & Electric Co.—Pref. Stock 
Offered—Bonbright & Co., Ine.; the First Boston Corp.; 
K. W. Clark & Co.; Stone & Webster and Blodget, Ine.; 
Lee Higginson Corp., and Spencer Trask & Co. on Oet. 27 
offered by means of a prospectus 85,895 shares of 4.8% 
preferred stock at $102.75 per share plus an amount equiva- 
lent to dividends at the rate of 4.8% per annum from 
Nov. 1, 1936 to the date of payment. 


Entitled to cumulative dividends from Nov. 1, 1936, payable Q-F. 
Preferred as to dividends and assets over the common stock of the com- 
pany. Redeemable as a whole or in part, at the option of the company, 
at any time upon not less than 30 nor more than 60 days’ notice at $110 
per share and divs. Transfer agents: Office of the company, Evansville, 
Ind.; agents of the company, 120 Wall St., New York. Registrars: National 
City Bank, Evansville, Ind., and Bankers Trust Co., New York, 

Issuance—Authorized by the P. 8S. Commission of Indiana. 

Business—Company was organized on June 10, 1912 in Indiana. Com- 
pany is a subsidiary of Commonwealth & Southern Corp. (Del.), which 
owns 83.47% of its voting capital stock now outstanding. 

The company is engaged in the generation of electric energy and its 
distribution and sale in Evansville, Ind., and 29 adjacent communities as 
well as rural areas within the State; the sale of electric energy at wholesale 
to the communities of Arthur, Haubstadt and Patoka; the purchase, dis- 
tribution and sale of natural gas in Evansville and environs and Newburgh 
and environs (the gas manufacturing plant in Evansville being held in 
reserve) , the production and sale of steam for heating purposes in Evansville 
and hot water for heating purposes in Boonville; the pumping, distribution 
and sale of water in Newburgh; the transportation of Passengers by street 
railway and bus in Evansville; and, incident to its electric and gas business, 
the sale of appliances. Natural gas is purchased at or near the city limits 
of Evansville from Kentucky Natural Gas Corp. and Newton Pipe Line 
_ pac from Kentucky Natural Gas Corp. near the town limits of New- 
ourgh. 

Capitalization—The outstanding capitalization as adjusted to reflect 
the sale of the 4.8% preferred stock and the retirement of the 6%, 6.6% 
and 7% preferred stock which the company proposes to call for redemption 
on Jan. 1, 1937. is as follows: 


lst mtge. bonds 3.35%, series of 1936 due 1961....----- ~~ $5,500,000 
Oe BCs GOOG CORP GIGO) oe ow woe onc de dessccucccucasece 8,589,500 
Cope Gees CRO PRE) « bo cnc sé ctwecoccods ey eer ee \ i 4,800,000 

The company proposes to petition the P. 8. Commission of Indiana for 
authority to issue under its mortgage a series of first mortgage bonds, 
maturing not earlier than 1961 and bearing interest at not exceeding 3 4 % 
per annum, in the principal amount of $1,200,000, and for authority to issue 
and sell at not less than $100 per share, 2,500 shares of its preferred stock 
in addition to the 85,895 shares of 4.8% preferred stock as preferred stock 
of a series bearing dividends at the rate of not exceeding 5% per annum. 
Company also proposes to petition the Commission for authority to accept 
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from Commonwealth & Southern Corp. (Del.) the sum of $400,000 cash 
in hand as additional common capital stock liability without the issue of 
any additional common shares, thereby increasing the investment of Com- 
monwealth & Southern Corp. in the common capital of the company by 
said sum. All of said funds will be used to reimburse in part the treasury 
of the company for expenditures for additions and extensions to its er 
erty and improvement of its facilities made subsequent to Dec. 31, 1955 
and proposed to be made presently, and for other corporate purposes. Net 
expenditures for additions and extensions to the company’s property and 
improvement of its facilities from Dec. 31, 1935, to Aug. 31, 1936 were 




















$604 ,037. 
Earnings for Stated Periods 

Years Ended Dec. 31 12 Mos.End. 
1933 4 1935 Aug. 31, '36 
Total gross earnings.... $2,705,071 $2,929,030 $3,160,399 $3,500,342 
Total operation. —__... 900,136 981,160 1,137 460 1,271,319 
Maintenance & repairs... 181,106 199,613 203 ,672 232,785 
General taxes......... 423 ,488 402 ,926 399 ,063 411,235 
Federal income taxes... _-.--- BE 81,903 87,793 
Prov. for retirement res-— 277,700 277,700 277,700 284,558 
Net earnings. ._____- $922 637 $982,739 $1,060,600 $1,212,651 
Interest on funded debt- 302,500 302, 302,500 302,500 
Amort.of debt disc.& exp 24 664 24,664 24 ,664 24 ,664 

Amort. of excess purch. 
price of prop. purch-. 1,000 1,000 1,000 333 
Miscellaneous interest-- 5,795 5,919 5,312 5,588 
$333 ,960 $334,084 $333 ,476 $333 ,086 

Less—Interest charged to 
construction... .- Cr1 ,045 Cr2,082 Cr16,103 Cr24,048 
Totalint. charges,&c. $332,914 $332,001 $317 373 $309,038 
Net income_......-- $589,723 $650,737 $743 ,226 $903 ,613 


The annual dividend requirements on the 85,895 shares of 4.8% preferred 
stock to be outstanding will amount to $412,296 and the difference between 
such amount and $542,476, the annual dividend requirements on a like 
number of shares of preferred stock refunded thereby, or $130,180, will be 
charged to income for amortization of ‘‘preferred stock premium, discount, 
commission and expense’’ account, thereby extinguishing said account 
in about six years. : 

The annual interest charges on the $5,500,000 of the bonds of the 3.35% 
series outstanding, will amount to $184,250, and the charge to income for 
amortization of debt discount, premium and expense account will amount 
to $142,914 per year, thereby extinguishing in about six years the $816,159 
in said account at Aug. 31, 1936 

Underwriters—The name of each underwriter and the respective amounts 
of 4.8% preferred stock severally underwritten are as follows: 


Name and Address— 


Dennen B Ge, SR. BO TOs ko ccccdwbdbscddcacdtcaces 28 395 shs. 
2a Dee. eee Cee... Bee . Baihs ow ccccecenacessccneeete 17,500 shs. 
ie. UE > Me ee Gas Ps 6. 6 nde taeeheonnacanceaget 12, shs. 
Stone & Webster and Blodget, Inc., New York_-.....-.------ 10,000 shs. 
EGO TEINOER OGED., NOW Fn cccceccsncctoosccescascses 10,000 shs. 
Beeter Trees OS... BO Eade < cnccamedhocdccedsnceeth 8,000 shs. 


Purpose—Net proceeds from the sale of 85,895 shares of 4.8% preferred 
stock (estimated at $8,536,508 after deducting expenses), together with 
treasury funds in an estimated amount of approximately $427,000, will 
be used by the company to repay funds temporarily borrowed, and to 
reimburse the company’s treasury for moneys expended, for the acquisition 
of 6,708 shares of its 6%, 6.6% and 7% preferred stock at a cost of $648,785 
(of which 6,297 shares were acquired from Commonwealth & Southern 
Corp. (Del.) at their cost to it of $606,795), and for the redemption on 
Jan. 1, 1937 of 79,187 shares of its 6%, 6.6% and 7% preferred stock, at 
the stipulated redemption price of $105 per share and dividends to Dec. 31, 


‘1936, or for the purchase prior to said date of said shares at not more than 


the redemption price thereof. Company will charge the amount of accrued 
dividends paid as a part of said redemption price to surplus.—V. 143, 


p. 2695. 
Southern Pacific Co.— Equip. Trust Offered—A banking 


group headed by Halsey, Stuart & Co., Inc. is offering at 
prices to yield 0.50 to 2.50%, according to maturity, an 
issue of $9,150,000 equip. trust series N 24% equipment 
trust certificates, maturing $610,000 each Nov. 1, 1937- 
1951 inclusive. The successful bid was 99.527. Associated 
in the offering are: Bancamerica-Blair Corp.; Graham, 
Parsons & Co.; Hallgarten & Co.; E. H. Rollins & Sons, 
Ine.; Shields & Co.; Cassatt & Co., Ine.; Hemphill, Noyes 
& Co.; Arthur Perry & Co., Inc.; Newton, Abbe & Co., and 
First Cleveland Corp. 


It is understood that other bidders were Salomon Bros. & Hutzler, 99.288; 
F. S. Moseley & Co., 99.211; Evans, Stillman & Co., 99.209; Brown 
Harriman & Co., Inc., 98.79. 

The offering of the certificates which are to be issued under the Phila- 
delphia Plan, is subject to approval by the Interstate Commerce Com- 
mission. The certificates, in the opinion of the bankers, will be legal in- 
vestment for savings banks and trust funds in New York State; they will 
be non-redeemable prior to maturity. 

The certificates will be issued under a trust agreement to be dated Nov. 
2, 1936 in a principal amount of not more than 75% of the cost of the 
equipment subject to the trust. They will be secured by new equipment 
estimated to cost not less than $12,200,000, comprising 12 4-8-3-2 type 
locomotives, 6 4-8-4 streamlined locomotives, all with tenders; 2,722 freight 
cars, including 1,750 steel sheathed wood-lined box cars and 750 steel 
sheathed wood-lined automobile cars with auto loaders; and 24 steel stream- 
lined passenger train cars. 





September— 1936 1935 1934 1933 
Gross from railway..-.-- $14,081,183 $11,053,665 $9,834,219 $9,353,693 
Net from railway —-..-- 4,516,784 3,281,287 2,596,865 2,817,329 
Net after rents... -..- 3,052 ,993 1,751,413 1,513,929 1,643 ,532 

_ From Jan. 1— 

Gross from railway-.-.--- 109,277,975 90,119,527 84,901,153 70,643,927 
Net from railway _----- 29,509,451 23,289,982 23,327,421 16,165,714 
Net after rents... .... 16,273,048 11,109,318 12,738,626 4,822,161 


—V. 143, p. 2695. 
Southwestern Gas & Electric Co.—Earnings— 
Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 














Operating revenues.... $1,903,676 $1,612,442 $4,969,367 $4,402,206 
NS EE A 385,032 368,718 1,049,164 1,028,621 
Power purchased. .--.-- 132,257 99 238 336,322 292 996 
Gas purchased. -.....-.-- 42,609 38,491 150,744 126,673 
Maintenance. ......-.- 77,668 77,275 236,212 245,757 
Prov. for retirement. --- 171,461 176,249 517,568 490,593 
Prov. for reserve for 
storm damages, &c_.- 25,000 A iia Re ae be 
Tt. « dicacnantiie tenes al&87,972 200 ,524 a480,076 525,953 
Net operatingincome. $881,675 $651,945 $2,174,280 $1,691,612 
Other income (net)... .- 8,681 10,101 26,851 28,041 
Gross income......-.- $890 356 $662,046 $2,201,132 $1,719,653 
Funded debt interest --.-. 205,000 246,737 615,000 745,605 
General interest. —.-.-.-- 11,659 9,275 30,981 24,344 
Amort. of bond discount 
and expense. -_....-.. 51,176 15,926 153 ,493 47,471 
Discount and expense on 
company's bonds re- 
DEE ctdmdueséw; i l eb@ece:.\- ieawadé fLeatees 9,228 
Net inc. before pref. 
eee... catee $622 ,520 $390,107 $1,401,657 $893 ,004 
Pref. stock dividends-~-.-. 154,605 167,073 463 816 501 ,220 
a. ns Gtiaeibe $467 ,915 $223 ,034 $937 ,841 $391,784 


a It is estimated that there will be no liability in 1936 for surtax on 
undistributed profits.—-V. 143, p. 1729. d 
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Southern Pacific SS. Lines—Larnings— 
September— 1 1934 
Gross from railway. -.-- l 3.2 $381,204 $386 ,069 
Net from railway def71,311 3,668 
Net after rents def6 ,296 defie. 746 def69,943 3,563 
4,294,023 See" +t 


From Jan. 1— 
Gross from railway 3,343 385 195, ea 
Net from railway def91,181 def41 def570,119 actai? 
Net after rents def132,065 Goras’ 350 def571 ,926 Gof 26 "BOF 
—V. 143, p. 2226. 

Southern Ry.—Larnings— 


September— 1 1935 
Gross from railway 8 ,400 $7 .265 ,907 
Net from railway 2,263 ,428 
Net after rents 1 ‘978, ‘S11 1,601,734 711,116 


From Jan. 1— 
Gross from railway 69,843,579 60,285,577 58,379,747 4 ,522 ,084 
Net from railway 20,135,963 14,735,683 14, ‘475, 254 
Net after rents 13,399,651 9,098,345 8 755, ‘791 it 1242 ‘866 
—Third Week of October— Jan. 1 to Oct. 21—— 
Period— 1936 19 1936 1935 
Gross earnings (est.)_... $2,655,439 $2,358,608 $100636. 417 $85,781,738 
—V. 143, p. 2695. 


Southwestern Light & Power Co. (& Subs.)—Earnings 


Period End .Sept. 30— i, Mos .—1935 1936—9 Mos.—1935 
Operating revenues $564,12 $509.46 $1,815,047 ‘$1. 608,830 
Operation "340,823 320,547 
Power purchased 
Gas purchased 
Maintenance 
Prov. for retirement... - 


1934 
$6,180,956 
»306 306 
1,472,762 


198°397 
90°637 
206 680 
188/068 
$452,135 


a7l, '248 56, 353 


Net oper. revenue... $166,967 $158,511 
Other income (net) 1,418 1,277 


$168,385 $159,788 $552,609 $457 ,703 
88,548 97,102 7,192 301,202 
4,732 4,861 14,207 13,744 


5,145 5,638 15,522 17,488 
Cr201 Cr190 Cr543 Crs9g9g 


a223,048 
$548 ,276 
4,333 














Gross income 
Funded debt interest... 
General interest 
Amort. of debt discount 
and expense 
Int. charged construct’n 


Net income ) ana 
pref. dividends $70,161 $52,377 $256,230 $126,167 


a No a7 ision has been made for Federal surtax on undistributed profits. 
—V. 143, p. 1575. 


Spang, Chalfant & Co., Inc. (& Subs.)—arnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Gross income from oper. $1,496,856 $955,624 $4,116,489 $2,894,378 
Selling & general exps- 242.754 240,908 42,175 681,099 


Net inc. from oper... $1,254,102 $714,716 $3,374,313 $2,213,278 
Other income 92,623 41,161 164,397 263,182 


$755,877 $3,538,711 $2,476,461 
322,782 838,744 976,490 


85,361 236,025 259,266 
132,676 612,341 393 ,255 
37,143 289,041 129,905 


























Total income $1,346,725 
Depreciation 277,331 
Interest on 5% Ist mtge. 

gold bonds 78,675 
Interest, discounts, taxes 

208,844 
123,778 


Prov. for normal Fed. 
income taxes——est-_ _ _— 


Financial 


_ A similar payment was made on Jan. 1, 1933, 








& miscell 

Total net profit $658 ,046 
Earns. per share on 129,- 

940 shs. 6% pref. stk. 


(par $100) 


$177,913 $1,562,559 $717,543 


$5.06 $1.37 $12.02 
Earnings for 12 Months Ended Sept. 30 


$5,52 


1935 
$3 ,664,608 
890,893 


$2,773,714 
390,831 


Total income $3,164,545 
Depreciation 1,153,142 1,291,197 
Interest on 5% first mortgage gold bonds ) 347,915 
x Interest, discounts, taxes & miscell 459,804 
Prov. for normal Fed. income taxes—estimated_ __ 149,184 


$916,443 


1936 
Gross income from operations. _____.._--__ --- __ $5,032,989 
Selling & general expenses 979,609 


$4,053 380 
284,739 





Net income from operations 
Other income 





314,747 
$1,833,209 





Total net profit 
Earns. per share on 129,940 shares 6% pref. stock 
(par $100) 14.11 $7.05 
x Includes expenses in connection with the flood loss totaling $108,763 
for the nine months ending Sept. 30, 1936. 


Consolidated Balance Sheet Sept. 30 


1936 1935 
Assets— s 
a Land, buildings, 
equipment, &c_17,809,979 18,451,796 
Invest. & other 
Sa 
Inventories 
Notes & accounts 
receivable (net). 3,126,614 
E mployees’ notes _ 1,055 
c Marketable secs. 2,459,128 
Cash 1,835,240 
Deferred charges _ - 104,149 
Patents & licenses _ 15,513 


1,550,214 
8,880,459 


1,463,483 
7,032,624 


1,848,074 
47,175 
2,459,128 
3,504,199 
66,901 
19,972 





35,782,351 34,893,353 





1936 1935 
Liabilities— > $ 
6% pref. stock. __.12,994,000 12,994,000 
b Common stock + 3,750,000 3,750,000 


20-year 5% 
6,294,000 6,794,000 
78,675 84,925 


389,820 
327,842 
1,810,772 


272,988 
9,864,254 


Bond interest_ - -- 
Pref. divs. payable 
1 194,910 


169,527 
1,004,691 


207 ,607 
9,693,695 


Oct 
Res. yas Fed. ine. 


Accts. pay. & ac- 

crued liabilities - 
Res. for rebuilding 
Surplus 





35,782,351 34,893,353 


a After reserves for depreciation of $8,071,622 in 1936 and $7,105,178 


in 1935. 
declared value of $5 per share. 
698,175 in 1935.—V. 143, p. 1417. 


b Represented by 750,000 shares of no par value but of the 
c Market value $1,086,050 in 1936 and 


Spiegel, May, Stern Co., Inc.—Larnings— 


Period End. Sept. 30— 
Net income after int. 

deprec., Fed. taxes. 
$837,521 


Shs. of com. stk. outstdg 253 ,000 
Earned per share $3.05 


' Profits for the 12-month period ended Sept. 


1936—3 Mos.—1935 


1936—9 Mos.—1935 


$473,501 $2,199,693 $1,509,779 
253,000 253,000 253,000 
$i.61 $7.91 $5.18 
30, 1936, were $3,021,713 


as compared with $2,300,609 for the corresponding period ended Sept. 30, 
1935, and amount to $10. 90 per common share as compared with $9.08 per 


common share for the same period the year before. 


This was the largest 


profit for any 12-month period in the history of the company. 


Earnings on the common shares are figured after all charges, 


incl. pref. 


dividend requirements, but before any provision for surtax on undistributed 


profits.—V. 2537. 


143, Dp. 


Standard Gas & Electric Co.— Weekly Output— 


Electric output of the public utility operating companies in the Standard 


Gas & Electric Co. 
108,116,570 kwh. 


week last year.—V. 143, p. 2695. 


syste-n for the 
, an increase of 18.3% compared with the corresponding 


week ended Oct. 24, 1936, totaled 


Standard Steel Construction Co., Ltd.—Accum. Div.— 
The directors have declared two dividends of $1.50 per share each on 


account of accumulations on the $3 cum. 


no par value, 
Oct. 30 and the other on Jan. 


one dividend ane payable Nov. 


red. class A preference stock, 
16 to holders of record 


1937 to holders of record Dec. 15. A 


dividend of $3 was paid on Aug. 13 last, this latter being the first paid since 


Chronicle. Oct. 31, 1936 


Oct. 1, 1933, when a quarterly distribution of Ad y- 
e 
dividends having been omitted.—V. 143, p. 936. 


Standard Brands, Inc.—Fzira Dividend— 

The directors on Oct. 28 declared an extra dividend of 25 cents per share 
on the common s no par value, payel’e Dec. 10 to holders of record 
Nov. 9. The regular quarterly divi d of 20 cents per share was dis- 


Par, Bad. Sop 935 1936—12 M 1935 
Per. End. Sept. 30— 1936—3 Mos.—193 os .— 
ross 91 $11,109,885 $46,325,316 $42,585,757 
Se = ee ht 92 ’ 7,175,786 28,462,584 28,586,727 


ell., admin. & gen. exps. 7,211.9 6 
; ; 4,099 $17,862,731 $13,999,030 
-“ 136 —— 934, 215 492,707 775,470 


5,704 
Gross income $4,647,369 $4,001,314 $18,355,439 $14,774,500 
Income charges 194,869 29,679 09,4 


Fed'l & foreign inc. taxes «682.169 8'047 2.720.692 1,897,570 
Minority interest 5,690 1°530 23,195 22,407 


Net income $3,764,640 $3,259,056 $14,902,088 $12,015,888 
Surplus credits 7,968 4,053 23 327 l, ,602 


$3,772,609 $3,263,110 $14,925,416 $13,944,491 
Surplus charges 77,898 213,392 201,84 ¥79,337 
Preferred dividends. —-_-— 123,713 123,518 494, 560 
Common dividends 2,529,065 2.529.076 10,116,311 


Surplus for the period. $1,041,933 $397, 123 $4,112,703 
Shares com. stk. outst’g. 12,645,423 12,645,380 12,645,423 
Earnings per share $0.2) $0.25 $1.14 

Includes operations of certain foreign subsidiaries for periods ended 
July 31 or Aug. 31, 1935 and 1936. 

x Does not include provision for surtax on undistributed profits, if any.— 

V. 143, p. 2695. 


Starrett Corp.—Admitted to Listing and Registratuon— 

The New York Curb Exchange has admitted to listing and rezistration 
the 5% secured income bonds, series of 1950. due April 1, 19: 50. and the 
voting trust certificates representing common stock, $1 par.—-V. 143 


Pp. 25: 38. 
Stewart-Warner Corp. (& Subs.)— Larnings— 
1936—9 Mos.—-1935 


Period End. Sept. 30— 1936-—3 Mos.—1935 
$4,910,589 $ 344,330 


Gross profit frou oper., 
before deduct. deprec. $1, +t4 384 $1,276,788 | 
Sell., ad:n. & gen. exps-_- 918,329 769,595 2,538,778 2 392,108. 
183. 616 169. 099 DAG, 530 510,856 


Depreciation 
Profit from operations $597,438 $338,093 $1,825, 230 $1,441,365 
Other inco.ne 4,596 10,212 4,995 638,525 


Net profit before Fed- 
0 ee 
Prov. for Federal tax. -- 


share was made. 
1 and July 1, 1933 





Net profit from opers. 
Other income credits. . — 














494,032 
12,013,111 
$458,011 
12,645,380 
$0.91 

















$602 ,034 $348 ,306 
132,239 39,374 


$1,509,890) 
180,467 


—— > 





Net profit carried to 
surplus $308 ,931 52: $1,329,422 
Earnings per share $0.38 $0.25 2: $1.07 


Consolidated Balance Sheet Sept. 30 
1936 1935 1936 

$ $ Liabilities— s 
Accounts payable. 470,032 
Divs. payable_.... 31,3585 
Accrued liabilities. 1,171,563 
Def'd accts. pay-. 299, 364 
Deferred income. . 136,395 
Res. for poss. loss 

on royalty and 

patent claims... 109,258 
Res. forcap. losses 750,000 
c Common stock... 6,209,235 
Capital surplus... 5,251,992 
Earned surplus... 1,957,667 


1935 
Assets— ; 
a Cash in banks & 
on hand 
Marketable securs. 6,161 
b Accts. & notes 
receivable.__.... 3,552,248 
Inventories _..... 3,196,969 
Supplies, prepaid 
expenses, &C_--. 
Contracts & def'd 
accts. receivable 
Land & bidgs. not 
used in opera’ns 1,074,525 
b Plant & equip... 6,189,907 
Patents, licenses, 
goodwill, &c...- l 1 


17,376,893 15,921,626 Total 


a Less drafts outstanding. b Less a: c Par value $5, issued 
1,300,582 shs., less 58,735 shs. in treasury. . 143, p. 2227. 


Studebaker Corp. (& Subs.)—Farnings— 
+3 Months 


1936 193 
$12,119,110 $7,182 


3 
509,184 
2,843,607 2,875,074 

20,262 


2,498,271 
2,665,857 


446,347 


872,310 
5,821 
293,693 


445,558 158,000 
,250,000 
3,209,235 
,721,992 
,901,390 


67,916 93,042 


1,007,500 
6,315,271 





17,376,893 1* 921,626 











—9 Mos .— 

Period Ended Sept. 30— 5 1936 

Net sales, domestic and foreign 096 $47,279,914 

Net profit from sales, after deducting 
mfg. cost., incl. amortiz. of special 
tools, dies, &c., and selling & gen. 
exps., but before deprec. and inter- 
est and discount on debs 

Deprec. on property, plant & equip-. 

Interest at 6% per annum & disct. 
on debentures 

Amortiz. of discount on debs 

Prov. for Federal income tax 


loss2:,i186 loss776,813 
193,257 195,793 


132,316 


1,811,373 
531,909 


50. 000 


Net profit loss$396 ,283loss$1 ,104,923 $708,547 

The operating loss of $296,283 in the third quarter, compares with a loss 
of $1,104,923 in the third quarter of 1935. Net profit for the nine months 
of 1936 of $708,547, compares with an operating loss of $1,192,760 between 
March 9 and Sept. 30, 1935 


Consolidated Balance Sheet Sept. 30 
1936 1935 
$ 3 





Liabilities— 
Adv. from banks 
against export 
sight drafts._.... 187,383 
Accts. pay., trade. 5,213,555 
Accrued expenses. 1,574,943 
Res. for reorg. exps 
Res. for net loss on 
leased prop. not 
used in oper... 
Dealers’ dep. on 
Sales contracts _ - 
Other curr. liabils- 
10-yr. conv. 6% 
debs., due Jan. 
6,817,846 
Accrd., int. paym't 
deferred by prov. 
ofindenture__._. 320,186 116,071 
Com. stk. (par $1) 2,165,594 2,140,869 
Capital surplus. —_16,401,734 16,102,543 
Deficit 1,267,076 1,192,759 


——-—-> -_- -—— Oe 


Total 31,955,154 27,008,046 Total 31,955,154 27,008,046 


x After reserve for doubtful accounts and notes of $18,304 in 1936 and 
$15,313 in 1935. y After reserve for obsolescence and ‘other reserve of 
$124,248 in 1936 ont $444,189 in 1935. 2z After reserve for losses of $2,756 
in 1936 and $4 395 in 1935. a After reserve for loss on demolition, &e., of 
$2 543 336 ($2.783,411 in 1935) and reserve for depreciation of $1,192,591 
($433,970 in 1935). 

Sales—Sales of 7,478 Studebaker passenger cars and trucks in the first 
20 days of October exceeded total October sales in each of the past seven 
years, according to Paul G. Hoffman, President of the company. Mr. 
Hoffman reported sales from Jan. 1 to ‘Oct. 20, as 70,777, compared with 
40, ‘a, in the corresponding period of 1935, an increase of 75% .—V. 143, 
p. 85. 


Assets— 
Cash on hand & on 
deposit........ 7,997,742 
Sight drafts out- 
standing 
x Accts.& notes rec 


1936 
b 


5,133,937 
177 ,869 
1,132,716 
921,737 
104,824 


385,160 
406,321 
4,351,745 
318,274 


88,002 





y Inventories --- -- 6,264,813 
z Other curr. assets 285,137 
Invest. in & adv. to 

subs. not consol. 
Non.curr. invs. & 

receivs. less re- 

serves for losses - 
a Prop., plant & 

equipment... -__.13,909,120 14,675,921 
Deferred charges... 1,281,371 1,515,789 
Trade-name, good- 

will & patent 

Pe. nctiade 


263,217 


197 ,609 
199,544 


11,280 
198,904 
225,527 
133,994 132,891 


6,843,804 
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Staten Island Rapid Transit Ry.—Larnings— 

September— 1936 1935 1934 1933 
Gross from railway... $136,862 $126,252 $129,860 $144,941 
Net from railway... -- 6,26 1,066 14,85 34,095 
Net after rents._......- def29,632 def35,389 def18,521 3,186 

From Jan. |1— 
Gross from railway -.-.- - 1,202,001 1,117,576 1,287,332 1,286,504 
Net from railway... 1 def55,183 205,494 300,454 
Net after rents__...... 322,284 def390,970 def89,220 29,647 


—V. 143, p. 2226. 


Stein Cosmetics Co., Inc.—Removed from Listing— 
The New York Curb Exchange has removed from listing the common 
stock, no par.—V. 140, p. 3910. 


Sterling Securities Corp.— Merger Approved— 

At a special meeting of stockholders held on Oct. 27 the proposal to 
consolidate this company with Atlas Corp., Pacific Eastern Corp., and 
Shenandoah Corp., was approved.—V. 143, p. 2227. 


Sullivan Machinery Co.—Jlarnings— 


9 Months Ended Sepi. 30— 1936 1935 
Profit before prov. for deprec. & Federal income 

tax and surtax on undistributed profits........- $336,519 $61,378 
Provision for depreciation. ...................-. 157,909 157,377 





Net profit before prov. for Federal income tax 
and surtax on undistributed profits.........-. 
—V. 143, p. 936. 


Superior Steel Corp.—/arnings— 


Period End. Sept.30— 1936—3 Mos.—1935 
ae $1,723,583 $853,795 


$178,609 loss$95,998 


1936—9 Mos.—1935 
$4,550,405 $2,854,134 











Costs and expenses... . 1,537,846 836,578 4,083,641 2,708,565 
Operating income.... $185,737 $17,217 $466 ,764 $145,569 
Other income....... 11,961 5,047 32,428 14,397 
Total income.-.--.-_-.-- $197 ,698 $22 ,264 $499,192 $159,966 
Interest, deprec., Federal 
E>. Sibosacascecane 79,688 61,470 293 ,368 192,491 
> ee $118,010 loss$39,206 $205,824 loss$32,525 
Earns. per sh. on 113,576 
shs. cap.stk.(par $100) $1.4 Nil $1.81 Nil 


The income account for the 12 months ended Sept. 30, 1936, follows: 
Net sales, $6,251,134; cost of sales and expenses, $5,597,321; operating 
profit, $653,513; other income, $41,687; total income, $695,500; interest, 
depreciation, Federal income taxes, &c., $410,460; net income, $285,040, 
equal to $2.51 per share. 

Note—No mention is made of any provision for Federal surtax on undis- 
tributed profits.—V. 143, p. 774. 


Superior Water Light & Power Co.—Larnings— 
[American Power & Light Co. Subsidiary] 
Period End. Sept. 30— 1382.00.” St 2 1936—12 Mos.—1935 








Operating revenues ---_-- , 77 ,267 $973,261 $912,436 
Oper. exps., incl. taxes. 60,121 55,677 695,859 631,843 
Net revs. from oper. $22,780 $21,590 $277 ,402 $280,593 
REE RET ei hi an A t= fm 725 526 
Gross corp. income_._- $22,780 $21,590 $278,127 $281,119 
Int. & other deductions. 8,296 8,209 100,499 99,803 





EE y314,484 y3$13,331 
Property retirement reserve appropriations. —_-_-_- 
z Dividends applicable to preferred stock for 


period, whether paid or unpaid_............-. 


$177,628 $181,316 
35,000 35,000 


hee ek Te Nok $94,628 $98,566 

x Before property retirement reserve appropriations and dividends. 
z Regular dividend on 7% pref. stock was paid on July 1, 1936. After 
payment of this dividend there were no accumulated unpaid dividends at 
that date. Regular dividend on this stock was declared for payment 
on Oct. 1, 1936.—V. 143, p. 2068. 


Symington Co.—Larnings— 
Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 


a Operating profit... . $16,437 loss$93,542 loss$8,496 loss$238,234 
Other income..._.___- 29,744 7,540 119,478 22,326 


$46,181 loss$86,001 $110,982 loss$215,908 
a After depreciation of plant, all selling and general expenses, provision 
a ppeves and Federal and State taxes, except income taxes.—V.143, 


(James) Talcott, Inc.—Personnel— 
Jerome R. Allen and Frederick A. Allis have been appointed Assistant 
Secretaries. Walter A. Mohr has been appointed Assistant Credit Manager 
in 1 to the office of Assistant Secretary which he now holds.—V. 143, 








I i 


. 


Pp. 26 


Tampa Electric Co.—Earnings— 


Period End. Sept. 30— 1936—Month—1935 1936—12 Mos.—1935 





Operating revenues_-_._- $340,111 $314,733 $4,175,053 $3,977,186 
Tt ccadedheocos 132,714 125,513 1,650,262 1,575,841 
aintemance.........- 18,392 17,778 251,209 234,52: 
Betaatkbbatéentones 38,935 39,631 479,082 457 ,067 
Net oper. revenues... $150,068 $131,810 $1,794,498 $1,709,752 
Non-operating inc.(net) - 499 759 18,040 31,099 




















nn tate as tase tcl aie $150,568 $132,570 $1,812,539 $1,740,851 
Retirement accruals. —__ 35,833 35,833 ,000 429,999 
gi a fl tala 970 1,000 13,015 10,439 

Net income. ___.___- 113,764 95,736 $1,369,524 $1 
—V. 143. pp 2997. $ $95,7 $1,369, $1,300,412 

Teck-Hughes Gold Mines, Ltd.—Earnings— 

Years End. Aug. 31— 1936 1935 1934 1933 
Bullion production. —__— $4,777,666 $4,678,875 $5,877,974 $6,139,175 
Interest and exchange. _ 127,721 131,670 105,551 107,411 

Total income._______- $4,905,387 $4,810,545 $5,983,525 $6,246,586 
Devel. & explor. exps_-. 181,084 332,317 442,813 491,714 
Mining expense_-______ 1,114,326 1,083,287 1,322,603 1,113,275 
oe, yo ecccece 43 1,004 oon ,809 oor 305 459,409 

0 BS EO a ee 253 ,006 293 ,632 
Provision for taxes - - -_ 431,739 279,454 224,016 374,012 
Examination & explora- 

tion of new properties-_ 46,491 35,286 24,352 14,994 

Net surplus for year_. $2,423,360 $2,336,888 $3,029,498 $3,229,009 
Previous surplus ----_~-- 3,740,306 3,787,962 3,648,421 3,361,554 
Profit on securities sold, $_____. : . eee eee 

Total surplus. .--.... $6,163,666 $6,143,878 $6,697,023 $6,590,563 
Dividends paid ----.-.-- 2,163,215 2,403,572 2,884,286 2,884,286 
Additional provision for 

Federal income tax--- 1 Se Se eee SO 21,000 
Workmen’s compensat’n 

eee. eee §) Et | Cl eeew 36,856 
Net development cost, 

Vicour Gold Mines, 

DMittécousebeedtanie | -eanés ae lees fe 

Bal. at credit Aug. 31. $3,982,714 $3,740,306 $3,787,962 $3,648,421 


Shares of capital stoc 
outstanding $1 par... 


4,807,144 4,807,144 4,807,144 
Earnings per share ---. $0.50 $0.48 $0.63 


4,807,144 ~ 
$0.67 











° 
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Balance Sheet Aug. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Capital assets... .$4,553,730 $4,556,338 | Capital stock - - - -- $4,807,144 $4,807,144 
Eee Gatebendinnd 847 257,174] Accounts & wages “~ 
Government bonds 2,501,741 2,208,412} payable..----- 106,629 123,476 
Gold bullion on Dividend payable. 480,714 480,714 

hand &intransit 281,642 278,939 | Unclaimed divs... 27,934 33,032 
Inventory of gen- Twp. drain.tunnel -.-...-- 21,146 

eral stores... -.. 79,888 107,220 | Sundry liabilities. 5,307 6,456 
Accts. rec., general 2,335 1,223 | Provision for Fed- 

Accts. receivable, eral & Provincial “ 
Lamaque Gold & munic. taxes. 443,229 318,534 
Mines, Ltd... 1,913 13,690 | Earned surplus... 3,982,714 3,740,306 

Inv. in Lamaque 
Gold Mines, Ltd 1,939,218 2,088,807 

Prepaid insurance. 17,359 19,005 
Bees eccoaves $9,853,674 $9,530,809 BOOM cceceesce $9,853,674 $9,530,809 

—V. 143, p. 2697. 

Tennessee Central Ry.—/arnings— 

September— 1936 1935 1934 1933 
Gross from railway... $225,748 $207 ,807 $173,286 $183,922 
Net from railway_..... 74,356 70,7 39,651 58,763 
Net after rents........ 45,027 47,380 22,498 39,196 

From Jan. 1— 

Gross from railway_.... 1,818,839 1,631,659 1,566,013 1,446,454 

Net from railway.....-. 514,967 459,859 412,629 379,296 

Net after rents___....- 318,809 301,389 248,874 216,042 


—V. 143, p. 2228. 


Tennessee Electric Power Co.—LHarnings— 
[A Subsidiary of Commonwealth & Southern Corp.| 





Period End, Sept.30— 1936—Month—1935 1936—12 Mos.—1935 
Gross revenue ___.. 2... $1,324,189 $1,146,356 $14,571,285 $12,972,567 
Oper. expenses & taxes... 810,981 648,033 —s 8&8, ,26 7, 101 
Prov. for retire. reserve. 105,00 105,000 1,260,000 1,260,000 
Int. & other fixed charges 222,334 221,496 2,692,671 2, ; 
Divs. on pref. stock... 129,005 129,068 1,550,853 1,550,971 

Sa $56,868 $42,757 $621,491 $431,590 


—V. 143, p. 2386. 


Tennessee Public Service Co.—LHarnings— 
[National Power & Light Co. Subsidiary] 














Period End. Sept.30— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues... - $296,683 $252,542 ‘ 127 $2,849,158 
Oper. expenses & taxes... 205,269 182,503 2,367,205 2,056,365 

Net revs. from oper... $91,414 $70,039 $892,922 $792,793 
Rent from leased prop... 8,181 8,131 98,774 92,611 
Other income (net)..... 918 418 7,976 8,20 

Gross corp.income... $100,513 $78,588 $999 ,672 $893 ,607 
Int. & other deductions-— 32,772 32,678 392,965 392,178 

PD ccctcanndeke y3$67,741 y345,910 $606,707 $501,429 
Property retirement reserve appropriations. -..... 359,424 338,954 
z Dividends applicable to preferred stock for the 

period, whether paid or unpaid............-.. 297,618 297 ,618 

SPE TT nae eee ee ee $50,335 $135,143 


y Before property retirement reserve appropriations and dividends. 

z No dividends have been paid since Aug. 1, 1934, when 75 cents a share 
was paid on the $6 borg stock. Dividends accumulated and unpaid on this 
stock to Sept. 30, 1936 amounted to $756,446. Dividends on the $6 pref. 
stock are cumulative.—V. 143, p. 2697. 


Texas Electric Service Co.—Earnings— 
[American Power & Light Co. Subsidiary] 














Period End. Sept. 30— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues..... $695,126 585,818 $7,264,953 $6,618,412 
Oper. exps., & taxes.... 359,221 299,309 3,808,258 3,384,876 
Rent for leased property ,000 ’ 60, 76,81 

EET RN $330,905 $280,065 $3,396,695 $3,156,717 
Other income (net)..... 106 Dr434 Dr4,825 9,907 

Gross corp. income... $331,011 $279,631 $3,391,870 $3,166,624 
Int. & other deductions. 142,884 142,735 1,713,470 1,712,408 

0 ae y$188,127 y$136,896 $1,678,400 $1,454,216 
Preeerty retirement reserve appropriations. -_.-.-- 387 ,502 300,000 
z Dividends applicable to preferred stock for 

period, whether paid or unpaid............-.- 375,678 375,678 

Fe ERE EE LT Ee ae $915,220 $778,538 


x Before property retirement reserve a ~-- ne and dividends. 
z Regular dividend on $6 pref. stock was paid on July 1, 1936. After the 
payment of this dividend there were no accumulated unpaid dividends at 
that date. Regular dividend on this stock was declar for payment on 
Oct. 1, 1936.—V. 143, p. 2069. 


Texas Gulf Producing Co.—/nitial Dividend— 

The directors have declared an initial dividend of five cents per share on 
the common stock, no par value, payable Dec. 15 to holders of record Nov. 
20.—V. 143, p. 2697, 1094; V. 142, p. 4041. 


Texas Mexican Ry.—Larnings— 
93 


September— 1936 1935 1934 1933 
Gross from railway... $98,7 84,182 $89 676 53,110 
Net from railway___- .- 22,198 10,551 23,145 282 
Net after rents......-.. 7,570 def370 13 ,654 def7,193 

From Jan. 1— 

Gross from railway...-. 967 ,220 914,965 687,174 481,357 
Net from railway....-. 264,002 263 ,234 153 ,073 def20 ,287 
Net after rents........ 151,827 167,174 74,114 def89,570 


—V. 143, p. 2228. 
Texas & New Orleans RR.—Larnings— 


September— 1936 1935 1934 1933 
Gross from railway.---- $3,577,198 $2,802,637 $7,727,413 $2,580,527 
Net from railway. .-.--. 877,470 424,386 329,79: 557 ,056 
Net after rents... ..--. 562,768 131,191 def94,579 143,331 

From Jan. |1— 

Gross from railway.-.-.-. 29,480,859 24,672.79 23,484,243 21,236,606 
Net from railway....--. 6,156,060 3,865,693 3,196,576 3,316,607 
Net after rents..--.-.-- 2,578,487 952,512 def682,560 def416,722 


—V. 143, D. 2228. 


Texas Power & Light Co.—Larnings— 
[American Power & Light Co. Subsidiary] . 
Period End. Sept. 30— OR ee 1936—12 Mos.—1935 














Operating revenues..... $1, , 813,756 $9,732,398 $8,891,008 
Oper. exps., and taxes_- 459,048 400,206 4,456,213 4,499,137 
Dae Ge eee eee... aes =—SsiCiieeeee 06©—~C—«CM Cr22 ,500 
inn ements $547 ,636 $413,550 $5,276,185 $4,414,371 
Other income (net)... 1,745 pour 8,412 8,842 
Gross corp. income... $549,381 $414,903 $5,284,597 $4,423,213 
Int. & other deductions. 199,943 203 ,642 2,411,028 2,458,265 
0 RPE aa y$349,438 y$211,261 $2,873,569 $1,964,948 
Property retirement reserve appropriations_ _ ~~ .- 542,75 450,000 
z Dividends applicable to preferred stocks for { 
period, whether paid or unpaid............-.. 865,050 865,050 
FRE FT ie LLL Pe i ee MOS A $1,465,768 $649,898 


x Before property retirement reserve appropriations and dividends. 
z Regular dividends on 7% and $6 pref. stocks were paid on Aug. 1, 1936. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date.—V. 143, p. 2069. 
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Third Avenue Ry. System—Larnings— 
[Railway and Bus Operations] 
Period End. Sept.30— —_1936—Month—1935 








Financial 


1936—3 Mos.—1935 
































































—V. 143, p. 2228. 


Transparo Products Corp.—Registers wi 
See list given on first page of this department, 







Period End. Sept. 30— 1936—Month—1935 








Operating revenues... $1,089,762 $1,063,795 $3,279,073 $3,154,379 
Operating expenses... 809,468 797,237 2,453,11% ; ol 
AS ilk, inch iin on eminent 108,676 05,254 326,957 311,150 

Operating income.... $171,619 $161,304 $499,001 $433 ,897 
Non-operating income... 37,544 35,673 115,078 113,230 

Gross income........ $209,163 $196,977 $614,079 $547 ,127 
Deductions............ 227 ,986 228,429 686,424 685,810 

NGS Geticit...cccccce $18,823 $31,452 $72,345 $138,683 
—V. 143, p. 2698. 

Tilo Roofing Co., Inc.—LFarnings— 

40 Weeks Ended— Oct. 10°36 Oct. 5°35 
sli dialed ne eee wbennenndadealiaheedaih $2,067,782 $1,596,922 
ET Ce ian, coc cehienbne ae hed mmebe 962,046 777,413 

I a ee $1,105,735 $819,509 
Branch office selling and general expenses_.....- $10,897 597,294 

ee ee $294,838 $222,215 
Other income. .....-----.-------------- neki 16,011 17,622 

ER atin we $310,850 $239,837 
i nt deme endelinne ocean eawe 39, : 

Ee en ae $271,321 $200,883 
Profit or loss on operation of subsidiary company... 5,893 7,771 

BR ER IS SS Eee ee eee ae Ry ae ae ee $277 ,214 $208 ,654 


The consolidated balance sheet as of Oct. 10 shows current assets of 
$1,185,727 against current liabilities of $109,951.—V. 143, p. 1895. 


Toledo Peoria & Western RR.—E£arnings— 
35 


September— 1936 1935 1934 33 
Gross from railway -- ~~ - $183 ,546 $171,124 $137,164 $147,949 
Net from railway. ..-. 35,7 56,241 23,591 32,654 
Net after rents__..._-- 7,630 25,367 2,246 13,827 

From Jan. 1— , 

Gross from railway-..... 1,782,005 1,308,897 1,301,638 1,242,756 
Net from railway... -. 497 618 284,208 276,263 316,086 
Net after rents____._ _- 223 ,999 113,393 108,762 167,886 


th SEC— 


Tri State Telephone & Telegraph Co.—Larnings— 
1936—9 Mos.—1935 








—vV. 143, D. 2386. 






The directors have declared a dividend of 25 cents pe 






payable Dec. 1 to holders of record Nov. 10. 
made on the common shaires since Feb. 1, 1931, when a 
tion of 40 cents per share was made.—V. 143, p. 1576. 









June 1, 1952, have been called for redemption on 
interest. Payment will be made at the Merchants 
Boston, 28, State St., Boston, Mass.—V. 143, p. 2698. 







P’ 9'Mos. Ended Sept. 30— 








Operating revenues_.-_-- 494,876 446,024 $4,255,227 $3,909,179 
Uncollectible oper. rev... 1,540 999 10,913 14,443 
Operating expenses -.- ~~. - 367 ,484 323,564 3,150,208 2.937 ,863 
Operating taxes_..... .- 30,461 24,577 285,087 200,811 

Net operating income - $95,391 $96,884 $809,019 $756,062 


Truax-Traer Coal Co.— 70 Pay 25-Cent Dividend— 


r share on the com- 


pany’s common stock for the six months period April 30-Oct. 31, 1936, 
This will be the first payment 


quarterly distribu- 


Turners Falls Power & Electric Co.—Bonds Called— 
All of the outstanding Ist mtge. series A 5% 30-year gold bonds, due 
ec. 1 at 107% and 


National Bank of 


Twin City Rapid Transit Co. (& Subs.)—Larnings— 
1936 1935 
$6,826,734 $6,325,683 
























ii tl 
I EE 4,752,665 4,505,724 
i 
Bees CAPONE COVERS... ccc cwcccccceccccccoce $2,074,068 $1,819,959 
come i ia a i a a eae eh ee 763,759 669,394 
SPE OUEINE IROGERG.. 2. co ccocccccccccccsuseccce $1,310,309 $1,150,565 
EO a 32,386 60,961 
ee ee Re $1,342,696 $1,211,526 


834,609 898,424 
990 52 












12 Mos. Ended June 30— 
il 


ee, 2. n cesnennenonseosebande 11.788 9,180 
x Net income to profit and loss.__...._....- - $446,308 $251,450 
Earns. per sh. on 220,000 shs. of com. stk., no par $1.31 $0.42 


x Before provision for surtax on undistributed profits.—V. 143, p. 774. 
Union Gas System, Inc. (& Subs.)—LZarnings— 


1936 1935 1934 
$1,148,353 $1,082,132 $1,025,949 
683.058 662 















































Earn Ln qjs— 


quarter of 1936 represents the most active quarter in the 
with operating revenues amounting to $2,949,232. A 


Covering the period when air travel reached its annual peak the third 





Operating expenses..............-. : ,30 
ELLE AS PT 98,875 : 80,568 
I eet Daa Nas a hn a cari et catalan tn tes teh 59,312 57,252 48,114 
Net earnings from operations... _—_- $307,108 $274,881 $249,907 
Non-operating income...........-- 15,343 12,709 20, 
Bal. available for fixed charges.__._. $322,452 $287,591 $269,908 
Rental on natural gas system prop- 
erties operated under lease. .____-_- 15,000 46,800 66,300 
ERGSTORS CRONMOB. .. .ccccccccccecece 67 ,846 69,120 68 ,456 
Depreciation and depletion......_ _- 169,556 160,709 143,560 
Di. . ccuncouebbedbnieoes $70,049 $10,961 loss $8,408 
Consolidated Balance Sheet June 30 
Assets— 1936 1935 Liabilities— 1936 1935 
a Fixed capital. .-.$3,085,538 $3,191,046} 1st mtge. and coll. 
iii deme 31,792 15,536 trust 5% bonds_$1,210,750 $1,258,000 
a Customers’ notes Notes payable____ 11,874 34,291 
w & accts.receiv'le 104,426 111,108} Accounts payable- 89,102 87,573 
a Mdse. accts. rec., Accrued liabilities -_ 32,801 32,698 
incl. installation Due affil. and asso- 
contrac® - — ~~. 114,598 97,183 coated cos... .- 1,166 1,192 
Inventories... ~~. - 270,153 248,737 | Consumers deps. & 
Other assets__.__- 43,618 43,045 accrued interest 
Deferred charges _ - 24,657 21,004 thereon________ 83,484 81,449 
Deferred contract- 
ual obligations-— 20,528 21,197 
Res. for conting- - 38,778 26,234 
bSuspended credits 10,440 5,156 
7% pref.stk. ser. A 1,574,200 1,574,200 
Common stock... 79,500 80,505 
Earned surplus ~~ 39,980 10,536 
Capital surplus... 482,177 514,629 
Total... cceccese $3,674,784 $3,727,662 Total. ........$3,674,784 $3,727,662 
a Less reserves. b Unearned interest.—V. 141, p. 1950. 
United Air Lines Transport Corp. (& Subs.)— 


company’s history, 
reduction in oper- 


ating revenues during the fourth quarter, reflecting the seasonal decline 
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in traffic, is to be anticipated. A comparison of volume during the periods 
covered by this statement follows: ntten 2 —_ 
Period End. Sept. 30— 1936—3 Mos.—1935 1936— 0s.— 
Revenue paanenaer miles 34,337,086 30,561,688 97,210,063 85,260,436 
Mail pound-miles- ---.--. 1201 587164 915,166,410 4065,812087 3266,550145 














Express pound-miles__.403,009,437 319,185,769 1466,557902 987,737,719 
ee “plane-miles -- 4,873,137 4,526,121 15,982,914 14,527,879 
eratin enues— 
Pens. & encens baggage.. $1,896,815 $1,730,743 $5,390,730 $4,828,736 
Dh a cn nus aes nin deeee 849,995 800,199 3,267,510 2,934,252 
A+ 2 nee ewe e 97 .306 83,427 392,014 263 328 
Miscell. (net).......... 105,116 101,290 420,418 429,153 
Total operating revs.. $2,949,232 $2,715,659 $9,470,673 $8,455,469 
a Operation. a — neusee 1,797, 1,655,485 6,500,167 5,890, 3 
Maintenance. .......-.. 326,858 301,629 1 279,339 Re 135,329 
. ha pes mney [6206000 357,622 339,084 1,397,328 1,339,064 
et salvage on equi 
a. cold. — ” se f OCr2 ,754 Cr69,279 * Crl10,997 Cr63 ,590 
operty, franchise an 
- other taxes ae 15.476 18,549 oO aoe 81,919 
Jnemployment taxes... ne <- garmin 31,466 -..... 
Gasoline and oil taxes_ -- 39,733 51,020 166,964 164,883 
c Fed. normal tax on net 
EG pi 75,550 64,000 41a00 j. i scscese 
c Federal surtax on un- . 
distributed profits- -—-~- ee 864... weeeee F&F aaa 
Netearns.fromoper’ns $239,930 $355,169 loss$86,011 loss$92,748 
Income from  miscell. eS 
property, interest, &c. 27 ,651 11,404 84,717 39,549 
Net income.......-.. $267 ,582 $366,574 loss$1,294 $53,198 
Shs. cap. stk. outstand’g 1,044,857 1,040,766 1,044,857 =: 1,043,766 
Earnings per share__--_--_ $0.2: $0.35 Ni Nil 


a Operating expenses for the three months ended Sept. 30, 1935 and 1936, 
include provisions of $56,030 and $55,576, respectively, for insurance 
reserve not covered under the company’s insurance policies, which pro- 
visions are subject to adjustment at the end of the year to the actual losses 
sustained. There were no losses during these periods. Operating expenses 
for the 12 months ended Sept. 30, 1935 and 1936 reflect the actual losses 
sustained during those periods. ~ 

b Depreciation, net salvage (or loss) on equipment sold and provisions 
for Federal income tax for periods prior to 1936 have been adjusted to 
reflect the changes in basis of providing depreciation. The new basis has 
been used during 1936. 

c Federal taxes on income and undistributed profits have been computed 
on the basis of the income shown above, and are subject to adjustment on 
a calendar year basis.—V. 143, p. 2229. 


United Biscuit Co. of America (& Subs.)—Larnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net profit after deprec., 


Fed. income taxes, &c. x$423,302 $264,296 x$1,016,621 $625,958 
Earns. per sh. on 459,054 ™ 
shs.com.stk.out.(no par) $0.87 $0.53 $2.07 $1.21 


x Before surtax on undistributed profits.—V. 143, p. 1577. 
United-Carr Fastener Corp. (& Subs.)—Larnings— 




















9 Months Ended Sept. 30— 1936 1935 __ 
Net sales and commission income.........-.---- $4,482,075 $3,868,521 
Cost of goods sold and operating expenses......-.. 3,410,220 3,004,861 

7 SEES DEGE..... ococcnacosnncenseseos $1,071,854 $863,660 
Other deductions less other income-......--.----- 80,067 160,618 
EEL L LE CAEL LI: 188,652 177,080 
Income taxes, exclusive of surtax..........---.-- 141,267 97 ,463 
Profit applicable to minority interests.........-- 17,008 12.793 

Consolidated net profit... ........--.-0--ccne $644,858 $415,703 
Earnings per share of common stock outstanding - ~ $2.29 $1.66 

Consolidated Balance Sheet Sept. 30 

Assets— 1936 1935 Liabilities— 1936 1935 
0 a en $487,540 $498,496] Notes payable_... -—----.- $100,000 
Gold bullion_-_--- oe 8} esndee Accounts payable. $197,764 245,679 
Accts., notes and Accrued expenses - 152,356 103.175, 

accpts. rec., net 634,518 619,443/Ine. taxes—est... 217,789 122,822 
Mdse. inventories. 989,801 906,280| Funded debt..... ------ 193,750 
Cash surr. value Deferred income. - 17,575 10,435 

life insurance - _ . 31,102 27,027 | Min. int. in subs_- 67,213 57,485 
Mis. notes, accts., b Cum. conv. pref. 

receivable, &c_ 20,336 41,372 tS ecechenaiiate: 111,076 200 ,000 
Miscell. invest’ts- 5,015 4,565|c Common stock... 1,088,924 1,000,000 
a Property, plant Earned surplus... 1,554,132 1,072,211 

and equipment. 2,286,400 2,126,456] Capital surplus... 1,147,306 1,148,753 
Pat’ts (nom. val.) - 4 4 
Prepaid expenses. 43,374 30,668 

We aveussnee $4,554,138 $4,254,310! Total_.....--.-- $4,554,138 $4,254,310 





a After allowance for depreciation of $1,339,169 in 1936 and $1,341,957 
in 1935. b Represented by 27,769 no-par shares in 1936 and 50,000 shares 
in 1935. ec Represented by 272,231 no-par shares in 1936 and 250,000 
shares in 1935.—V. 143, p. 1577. 


United Corporations, Ltd.—Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account of 
of accumulations on the $1.50 cum. class A stock, no par value, payable 
Nov. 16 to holders of record Oct. 31. A dividend of 75 cents was paid on 
May 15 last and one of 50 cents was paid on Nov. 15, 1935, this latter pay- 
ment being the initial distribution en the class A stock.—V. 142, p. 3191. 


United Gas Corp. (& Subs.)—Larnings— 


Period End. Sept.30— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Subsidiaries— 
































Total oper. revenues___. $9,057,453 $5,755,994 $35,918,454 $26,421,273 
Oper. exps., inc. taxes.. 4,316,213 3,473,921 16,224,624 14,297,337 
Net rev. from oper... $4,741,240 $2,282,073 $19,693,830 $12,123,936 
Other income (net)_._-_- 13,138 22,137 89,998 99 ,665 
Gross corp. income_.. $4,754,378 $2,304,210 $19,783,828 $12,223,601 
Interest to public and 
other deductions-- -—-- 583 ,642 307,769 1,559 ,450 1,274,036 
Int. charged to construc _ Cr6,307 Cr1,390 Cr21,122 Cr42,673 
Prop. retire’t and depl'n 
res, appropriations. 1,186,473 649,531 4,751,179 3,498,023 
EE Ee ap $2,990,570 $1,348,300 $13,494,321 $7,494,215 
Pref. divs. to public. ..- 9,345 9,345 37 ,380 37,380 
0 ee $2,981,225 $1,838,955 $13,456,941 $7,456,835 
Portion appl. to min int- ae )6—|-—:—«‘“‘ Me 74,053 26,4 
Net equity of U. G. C. 
in income of subs__. $2,950,570 $1,338,955 $13,382,888 $7,430,421 





_ United Gas Corp. 
Net equity of United Gas 
Corp. in inc. of subs. 








(as shown above)... . $2,950,570 $1,338,955 $13,382,888 $7,430,421 
Other income.......... 70,060 23 ,667 146,252 88,593 
Total income... _-.- $3,020,630 $1,362,622 $13,529,140 $7,519,014 
Expenses, incl. taxes__- 116,922 70,267 355,380 244,580 
a 514,630 723 350 2,775,455 2,869,812 








Bal. carried to consol. 
earned surplus__... $2,389,078 $569,005 $10,398,305 $4,404,622 
Note—All intercompany transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of sub- 
sidiaries represent full requirements for the respective periods only (whether 
paid or not paid) on securities held by the public. The ‘‘portion applicable 
to minority interests’’ is the calculated portion of the balance of income 
applicable to minority holdings by the public of common stocks of sub- 
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sidiaries at the end of each respective period. Minority interests have 
not been charged with deficits where income accounts of subsidiaries 
have so resulted. The “net equity of United Gas Corp. in income of 
subsidiaries’’ includes interest and preferred dividends paid or earned 
on securities held, plus the proportion of earnings which accrued to common 
stocks held by United Gas Corp., less losses where income accounts of 
individual subsidiaries have resulted in deficits for the respective periods. 


Comparative Statement of Income (Company Only) 





Period End. Sept.30— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Gross inc. from subs.... $1,638,312 $1,248,762 $5,504,235 $5,023,984 
Other income......... 70,060 23 ,667 146,252 88,593 

Total income....._.- $1,708,372 $1,272,429 $5,650,487 $5,112,577 
Expenses, incl. taxes__. 116,922 70,267 355, 44,580 
| IRIE pea 514,630 723,350 2,775,455 2,869,812 





Bal. carr. to earn. sur. $1,076,820 $478,812 $2,519,652 $1,998,185 
Summary of Surplus for the 12 Months Ended Sept. 30, 1936 














Total Capital Earned 
Surplus Oct. 1, 1935..............-.- $20,410,683 $13,417,683 $6,993,000 
Bal. from statement of inc. for the 12 
mos. end. Sept. 30, 1936 (as above) 2,519,651 -...--- 2,519,651 
J RES a cam El 22,707 a |. mannan 
EE yn Keer a Im $22,953,042 $13,440,391 $9,512,651 
Reduction in ledger value of misc. inv. ae nan 35,719 
Dividend declared on $7 preferred 
stock—$1.75 a share........... en oS? = eo oe 787,188 
Surplus Sept. 30, 1936.........--. $22,130,134 $13,440,391 $8,689,743 
Balance Sheet Sept. 30 (Company Only) 
1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
Investments... 192,237,756 d208185,930 | a $7 pref. stock. 44,982,200 44,982,200 
- See 3,925,206 626,322 | b $7 2d pf. stock 88,468,000 88,468,000 
Loan receivable c Common stock 7,818,959 7,818,959 
from subsid.. ...... 3,711,000 | Note payable... 3,000,000 —..... 
Accounts rec'ble: Notes payable, 
Subsidiaries . . 817,223 1,193,129 I oe 21,250,000 
a 8,830 5,073) Notes and loans 
Deferred charges 22,500 6,399 pay. to Elec. 
Bd. & Sh. Co. 25,925,000 25,925,000 
Accts. payable. 27,689 20,910 
Accrued acc’ts_— 194,491 385,541 
Reserve... .... 4,465,041 4,466,560 
Capital surplus. 13,440,391 13,417,684 
Earned surplus. 8,689,744 6,993,000 
SE 197,011,515 213,727,854 _ 197,011,515 213,727,854 





b Represented by 884,680 


a Represented by 449,822 no-par shares. 
ar value. d $42,500,000 


no-par shares. c Represented by shares of $1 
United Gas Public Service Co. 6% debentures due July 1, 1953 (included 
in investments) are pledged to secure $21,250,000 notes payable to banks. 

Notes—At Sept. 30, 1936, there were outstanding option warrants 
entitling the holders, without limitation as to time, to purchase 4,864,967 
shares of common stock at $33.33 1-3 a share in lieu of cash, each share 
of second tye stock surrendered with option warrants for three 
shares will accepted at $100 in payment for three shares of common 
stock. There were outstanding also common stock purchase warrants 
entitling the holders to purchase on or before Feb. 1, 1938, 3,015 shares 
common stock at $20 per share. 


Preferred Dividend— 

The directors have declared a dividend of $1.75 per share on the $7 cum. 
non-voting preferred stock, no par value, payable Dec. 1 to holders of 
record Nov. 13. A like payment was made on Sept. 1 last, this latter bein 
the first payment made since March 1, 1933, when 25 cents was paid. 
dividend of 87 % cents was paid in December, 1932, and prior thereto regu- 
lar quarterly dwidends of $1.75 per share were distributed.—V. 143, p.2070. 


United Engineering & Foundry Co.—50-Cent Dividend 

The directors have declared a dividend of 50 cents per share on the 
common stock, par $5, payable Nov. 17 to holders of record Nov. 7. A 
similar payment was made on Aug. 18, last and compares with 37 cents 
paid on May 19 and Feb. 14, last, and 25 cents paid on Nov. 8 and Aug. 9, 
1935, on this new class of stock. On May 10, 1935 the company paid a 
dividend of 37% cents per share on the old no par common stock which 
was subsequently split two-for-one. Prior to May 10, 1935 regular quarterly 
dividends of 25 cents per share were distributed. In addition a Christmas 
sone ot 50 cents per share was paid on Dec. 24, 1935 and 1934.—V. 143, 
Dp. . 


United Merchants & Manufacturers, Inc.—/nitial Div. 
The directors have declared an_ nitial semi-annual dividend of 25 cents 

per “re oe the Sa. Hee, payable Dec. 1 to holders of record Nov. 
—V. ~ ie : 


U.S. Hoffman Machinery Corp. (& Subs.)—£Zarns.— 
Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
\ YO eee FC $976,090 $3,971,365 $2,960,247 

















Cost of goods sold... - 93 ,034 620,219 2,346,753 1,828,983 
Gross profit on sales... $528,842 $355,871 $1,624,611 $1,131,263 
Sell., adm. & gen. exps-_-. 364,727 293 ,665 1,017,864 867,707 
Profit from operations... $164,114 $62,206 $606 ,747 $263 ,556 
a Int. & other income... 51,938 44,123 157 ,897 136,815 
Gross income. __..... $216,053 $106,329 $764,644 $100,371 
Deprec. of physical prop. 38,920 35,346 115,958 101,482 
Int. & other inc. chrgs-_. 40,547 46,391 137,220 126,204 
Prov. for inc. taxes (est.) 24,070 2,681 81,281 23 ,233 
on foreign ex- 
change (net)_....._- 4,215 Cr1,516 9,648 13,673 
Net inc. for period... $108,299 $23 ,427 $420,537 $135,777 
Earnings per sh. on 215,- 
203 shs. common stock c$0.44 $0.11 c$1.89 $0.63 


a This item does not include interest accrued on instalment accounts 
receivable, because such interest is taken into income only when collected. 
b Represents exchange profits and losses realized and profit and loss 
oerenents arising from expression in United States dollars of assets and 
liabilities of foreign subsidiaries (after deducting the reserve for foreign 
exchange adjustments) at parity before revaluation of the United States 
dollar. c After deducting $13,750 dividends accrued on 54% cumu- 
lative convertible preferred stock, $50 par, issued during the 3-month 
period ended Sept. 30, 1936. 

Note—No provision has been made for ‘‘surtax on undistributed income” 
as embodied in Revenue Act of 1936. 


Condensed Consolidated Balance Sheet Sept. 30 











Assas— 1936 1935 Liabilities— 1936 1935 
x Plant & property $699,149 $710,906] Pref. stock... ..- FF J ios 
Patents, goodwill. 1 1}y Common stock... 1,111,017 $1,111,017 
RRS ip EC 367 ,648 264,093 | Notes payable_._.. 300,000 300,000 
Install. accts. rec. 3,418,233 2,612,975) Loans payable se- 
Accts.receivable.. 535,081 Dt. GH nnbcheee. . . eceeke 794,167 
Inventories - ...-- 1,257,126 1,120,676) Accts., accruals & 
Prep. & def. chgs- 45,768 44,467] tax payable.... 424,707 234,508 
Due fr. employees Pe Us 664s ecee 295,917 271,184 
incl. exp. funds- 19,395 21,353 | Deposits____.__-_~ 22,671 16,241 
Dep. on leases, &c. 11,146 5,467 | Capital surplus... 1,296,088 1,389,310 
Mortgages receiv. 94,750 94,850 | Earned surplus... 1,556,725 1,203,701 
Investments . ...- 16,158 15,985 
Treasury stock - - . 42,670 42,670 
Ti ono tenia $6,507,126 $5,320,127 a, «ito tdsaheta $6,507,126 $5,320,127 
3 Afar reserves. y Represented by 222,203 shares of $5 par.—V. 143, 
Dp. , 


United States Steel Corp.—Declares Larger Pref. Div.— 
The directors on Oct. 27 declared a dividend of $3.75 per share on the 
7% cumulative preferred stock, par $100, payable Nov. 28 to holders of 
record Noy. 2. 


Of the current payment $1.75 covers the full dividend rate 
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for the September, 1936, quarter and $2 represents an amount equal to 
arrearages in dividend declarations for the first and second quarters of 1936. 

A dividend of $1 per share was paid on Aug. 29, last, and dividends of 
50 cents per share were distributed each three months from Feb. 27, 1933, 
to and including May 29, 1936. 

. Discussing the current dividend, Myron ©. Taylor, Chairman of the 
oard, said: 

“The amount of the above dividend declared, together with the dividends 
declared heretofore for 1936, a te $18,914,758, compared with the net 
income earned for the stock of $59. 74,904, and leaves a net after dividends 
for the nine months ended Sept. 30 of $10,960,147.”’ 

Mr. Taylor said the by-laws of the corporation had been amended to 
permit dividend action in respect to arrearages on the preferred stock at 
any regular or special meeting of the board of directors. ' 

his amendment will permit the directors to declare additional dividends 
on the preferred later in the year if earnings warrant such a step. Further 
declarations would enable the corporation to minimize its obligation under 
the undistributed profits surtax. 


Directorate Increased—New Director— 

At the directors’ meeting held Oct. 27 the by-laws were amended, increas- 
ing the number of directors by three, making a total of 18, the number of 
each class as to date of expiration of their terms being increased by one, 
Irving Sands Olds of the legal firm of White & Case, New York, was elected 
to one of the additional directorships created by the amendment. 

Mr. Olds was elected to the class whose term expires in 1939. The other 
two directorships will be filled in due course. Mr. Olds was also elected a 
= of the finance committee, the membership of which was increased 

y one, 


Pay Revision Plan— 

The company announced on Oct. 27 that a plan for a revision in wages 
would soon be submitted to representatives of the employees. The plan, 
it was indicated, would provide for proportionately larger increases for 
workers in the lower-paid brackets than for those in other categories. 

‘‘During the past year,’’ Mr. Taylor said, ‘‘the management has 
engaged in an intensive study of the wage structure in the subsidiary com- 
panies of the corporation. In many cases the differentials between occupa-~ 
tions are either too great or too small. 

‘The problem, therefore, has been to develop a sound method of evalua- 
tion of employment services in order that the basic wage structure shall 
permanently reflect, in an uitable manner, the relative values of the 
various occupations. This work in many of the plants is now well advanced 
and at an early date will be in form for submission to and discussion with 
employee representatives and employees generally.’’ 

_ Mr. Taylor’s statement was interpreted as indicating that the corpora- 
tion was preparing to increase the basic rate of pay for common labor, now 
about 47 cents an hour. He said average earnings for all employees were 
73 cents an hour. 

The total number of employees, Mr. Taylor said, had increased from 
194,222 in 1935 to 216,709 at present, a gain of 11.6%. The total payroll 
in the nine months ended Sept. 30 was $242,635,540, against $184,361,434 
in the gee ag, period of last year, a gain of 31.6%, de declared. 

Total hours worked by all —es ncreased from 253,159,655 to 
331,380,111, a gain of 30.9%, and the average number of hours worked 
per employee per month in the first nine months of this year was 169.9, 
against 144.8 last year, a gain of 17.3%. 

Discussing the operations of the corporation, Mr. Taylor said: 

‘The broadened demands for steel products indicated at time of issuance 
of the second quarter's statement continued during the third quarter on 
substantially the same level. Operations for the quarter measured by 
finished product output averaged 63.6% of capacity, compared with 60.8% 
in the June quarter. For the nine months ended Sept. 30 the average was 
57.1%, compared with 37.1% for the same period in 1935. 

‘The surplus account since Oct. 1, 1931, to Oct. 1, 1936, has been drawn 
upon as follows: 

Deficit from operations from Oct. 1, 1931, to Jan. 1, 1936....$132,503,302 
Dividends paid in such period 52,989,645 


Total draft on undivided surplus__........--.-----------$185,492,947 
“The volume of incoming new business since Oct. 1 and operations have 
continued on approximately the same level which prevailed during the 
third quarter. Prices during the third quarter averaged slightly better than 
in the preceding quarter, but were about 5% under the prices secured in 


935. 

‘During the nine months ending Sept. 30, the expenditures on capital 
account for additions and betterments and in payment of maturing sub- 
sidiary companies’ bonds and mining royalty notes, aggregated a total of 

51,600,000. This exceeds by $4,300,000 the reserve made from earnings 
for the period for depreciation and depletion and proceeds from sale of 
equipment trust obligations of subsidiary railroads to provide in part funds 
for additional equipment. ' 

“As announced from time to time, the corporation has authorized ex- 
penditures by subsidiary companies in large amounts for the modernization 
of certain of their productive facilities necessitated by changes in mechanical 
appliances for production, to supply products of character demanded by the 
trade and for le maintenance of major proportions arising from de- 
terioration and deferment during the past six years. The unexpended 
balances for these authorizations made to Oct. 1, equal $84,000,000.°* 

The net Ka assets of the corporation and the subsidiaries, ex- 
clusive of liability for dividends declared and unpaid, at the dates named 
below were as follows: 









































I i ie ee et ee $450,432 ,522 
I a a el te ae os ll cn ial 389,194,778 
wn nn teh annenaiabenaannnanae 413,871,904 
Consolidated Income Statement for 3 and 9 Months Ended Sept. 30 
1936 1935 1934 1933 

3 Mos. End. Sept. 30— x 3 
Net earnings (see note). 30,192,889 13,469,570 a3,768,863 11,816,832 
Chgs. & allow. for depr., 

depl. & obsolescence.. 14,992,332 11,597,860 10,224,776 12,132,344 

Wes wpeGt.. .cacsoccec 15,200,557 1,871,710 x6,455,913 x315,512 
Int. on bonds of subs... 1,225,518 1,223 ,553 1,252,895 1,275,141 
Int. on U. 8. Steel bonds 3,362 3,362 3,363 3,363 

SSeS 13,971,677 644,795 x7,712,171 «1,594,016 
eee TN ea ae Cee ee c708,181 

et loss from disposal of 

sundry prop. assets & 

securities ........... £ Be ee eM 
b Extraord. deduction. 148,500 1,950,000 2,114,596 1,831,179 

Be RS, a eicmniiitt 13,636,177 «1,305,205 x9,826,767 x2,717,014 
Preferred dividends....d13,510,542 1,801,405 1,801,405 1,801,405 

ee ee 125,635 y3,106,610 yl1,628,172 y4,518,419 
Earn. per sh. on common $0.04 Nil Nil Nil 

9 Mos. End. Sept. 30— 
Net earnings (see note). 77,084,519 40,015,883 a31,429,983 12,902,913 
Chgs. & allow. for depr., 

depl. & obsolescence... 41,986,702 34,343,312 33,488,481 32,342,639 

a 35,097,817 5,672,571 «2,058,498 x19,439,726 
Int. on bonds of subs... 3,676,326 3,723,984 3,784,870 3, 891 
Int. on U.S. Steel bonds 10,087 10,086 10,087 10,398 

er eee 31,411,404 1,938,501 5,853,455 x23,332,015 
Geeta’ IEOGe SOC.  . sectne -. eteese § ‘Seneee c708,181 
Net loss from disposal of 

sundry prop. assets & 

securities _....- <i 8 er eee ee ee te ee 
b Extraord. deductions. 1,298,500 6,180,000 5,613,036 5,450,818 

Net profit... -.cccccsce 29,874,904 x4,241,499 x11,466,491 x28,074,652 
Preferred dividends.... 18,914,758 5,404,215 5,404,215 5,404,215 

.... ns tanndeonen 10,960,146 y9,645,714 y16,870,706 y33,478,867 
Earn. per sh. on common $1.25 Nil Nil Nil 


a Includes $278,849 pretite from sale of capital assets. b Proportion 
of overhead expenses of the Lake Superior Iron Ore Properties, normally 


included in the value of the season’s production of ere carried in inventories, 
but which, because of the extreme curtailment in tonnage of ore to be mined 
and shipped, is not so applied. 


c Proportion of interest on railroad re- 
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of adjustments in 
d Includes 2% for 


2866 


capture payments refunded, less reserve for account 
connection with employees’ stock subscription plan. 
arrearages, amouaeng to $7,205,622. 

x . eficit. 

Note—The net earnings as shown above are stated after deducting 
all expenses, including those for ordinary repairs and maintenance, in- 
cluding also estimated Federal, State and local taxes (exclusive of charge 
for proportion of overhead expenses and taxes shown) and reserves for 
contingencies. 

Note—No allowance made for surtax on undistributed profits.—V. 143, 


Pp. 254 


United States Life Insurance Co.—New President— 

At the directors’ meeting held on Oct. 20, Cornelius V. Starr was elected 
President in succession to Henry Moir, who has been President of the 
company for the last 13 years. 

Mr. Moir continues in the services of the United States Life as Chairman 
of the Finance Committee, and in general charge of the investment policy 
of the company. 

Other changes made included: Clement J. Smith, Vice-President; 
Paul R. Danner, Secretary and Treasurer; George W. Hubbell resigns the 
Secretaryship and continues as Vice-President; George M. Selser becomes 
a Vice-President; Albert T. Green becomes Cashier, and John F. Wulff 
is now Assistant Secretary. 

The directors also passed a resolution authorizi the company to 
transact business in Great Britain and her colonies.—V. 140, p. 2722. 


United States Sugar Corp.—/nitial Common Dividends— 
Preferred Dividends— 


The directors on Oct. 28 declared an initial dividend of 10 cents per share 
on the common stock, payable Dec. 10 to holders of record Nov. 20. They 
also declared a dividend of one-quarter share of common stock of the 
Clewiston Realty & Improvement Corp. for each share of U. S. Sugar com- 
mon stock held; this dividend will be paid on Jan. 20, 1937, to holders of 
record Dec. 10. 

The directors at the same time declared a dividend of $5 per share on the 
$5 cumulative preferred stock, no par value, payable Dec. 10 to holders of 
record Nov. 20, and four quarterly dividends of $1.25 per share each on 
the preferred stock, payable Dec. 15, Jan. 15, 1937, April 15, 1937, and 
July 15, 1937, to holders of record Nov. 20, Dec. 15, March 15, 1937, and 
June 15, 1937, respectively.—V. 142, p. 2521. 


United Stockyards Corp.—$4,500,000 Bonds and $5,- 
512,000 Stock Offered to Finance Acquisitions—The first 
financing for the Stockyards corporation, which has been 
formed to acquire controlling interests in eight stockyards 
companies in the United States and Canada, took place 
Oct. 28 with the offering of $4,500,000 15-year collateral 
trust 414% bonds, series A, 310,000 shares of convertible 
preferred stock and 224,000 shares of common stock. 

The bonds, with non-detachable common stock purchase 
warrants attached, were offered at 98 and interest through 
an underwriting group headed by Jackson & Curtis and 
John De Witt, and including Bond & Goodwin, Inc.; Stark- 
weather & Co., Inc.; Singer, Deane & Seribner; Minsch, 
Monell & Co., Inc.; The First Cleveland Corp.; Wm. 
Cavalier & Co.; the R. F. Griggs Co.; Stein Bros. & Boyce; 
Prescott, Wright, Snider Co.; Piper, Jaffray & Hopwood 
and Wadsworth & Co. The issue, it was announced, was 
heavily oversubscribed the day of offering. 

At the same time offering of the preferred and common 
stock was made through an underwriting group comprising 
John De Witt, of Chicago, Bond & Goodwin, Inc., New 
York, and Bond & Goodwin, Inc., of Illinois, at a price of 
$12 per share for the preferred stock (no par) and $8 per 
share for the common stock ($1 par). 

Purpose—Entire net premers to be received by the corporation from the 
sale of $4,500,000 bonds, and 310,000 shares of convertible preferred stock 
and 224,000 shares of common stock, amounting to $9,023,340 (after 
deducting estimated expenses) will be used as follows: $8,873,340 to pur- 
chase shares of capital stocks of certain stockyards companies, and $150,000 
for working capital. An additional $1,350,000 may be received by the 
corporation upon the exercise by the bondholders of warrants. Under 
the terms of the bond indenture and the warrant agreement moneys re- 
ceived upon the exercise of the warrants will be used for redemption or 
purchase of bonds. The securities registered include an additional 310,000 
shares of common stock reserved for issuance upon conversion of the 
convertible preferred stock. Upon such conversion no additional proceeds 
will be received by the corporation. There are also included in the registra- 
tion statement an additional 84,000 shares of common stock to be issued 
to individuals for considerations from the public offering of which no 

will be received by the corporation. 

History and Business—The corporation was incorporated in Delaware, 
May 15, 1936, but company has not yet become engaged in the conduct of 
the business for which it was organized. Upon completion of the present 
financing the corporation will have acquired shares of the capital stock 


of the following companies in the amounts and at the prices indicated in 
the following tabulation: 


No. of P.C.of 
Shares Price Shares Total Total 
Out- Per to Be Out- Purchase 
standing Share Acquired standing Cost 

St.Paul Union Stockyards Co.: 

Common (no par)__....-- 200,000 $28 93,203 46.601% $2,609,684 
Sioux City Stock Yards Co.: 

Preferred ($15 par)......- 60,000 31 36,457 60.761 1,130,167 

Common ($15 par)..._..- 120,000 25 62,118 51.765 1,552,950 
Fort Worth Stock Yards Co.: 

Capital (no par)......--. 10,000 32 46,692 42.447 1,494,144 
Un. Stk. Yds. of Toronto, Ltd.: 

Capital ($100 par)... .__- 15,000 90 10,203 68.020 918,270 
Milwaukee Stock Yards Co.: 

Capital ($100 par)... --- 4,000 125 4,000 100.000 500,000 
Portland Union Stk. Yds. Co.: 

Capital ($50 | ap eae *4,498 75 3,075 68.363 230,625 
South San Francisco Union 

Stock Yards Co.: 

Capital ($100 par)....-.. 4,000 90 4,000 100.000 360,000 
Brighton Stock Yards Co.: 

Capital ($100 par)... _.- 97 1,250 62 63.917 77,500 

$8 873,340 


* Excluding 2 shares held in treasury. 


The Corporation is informed that General Stockyards Corp., a corpora- 
tion engaged primarily in the business of holding securities of stockyards 
companies, owns approximately 35.62% of the outstanding common stock 
of Fort Worth Stock Yards Co. and 24.20% of the outstanding common 
stock of St. Paul Union Stock Yards Co., and also has substantial holdings 
of the outstanding capital stock of Union Stock Yards of Toronto, Ltd., 
and of Sioux City Stock Yards Co. 

The business intended to be done by the United Stockyards Corp. will 
consist principally in acquiring and holding the shares of stock set forth 
above. Corporation may hereafter acquire additional securities of the 
above named corporations and of other corporations engaged in the opera- 
tion of public stockyards or related business in the United States and 
Canada. Corporation intends to provide general supervisory management 
over the activities of the companies whose securities it holds. However, 
in.some cases, it may be impracticable or inadvisable for the corporation 
to provide such management. 
| All of the stockyards companies are engaged in the operation of public 
stockyards, maintaining facilities for the reception of livestock for sale 
and shipment, and in connection therewith performing the following services: 
Loading, unloading, yarding, feeding, watering, bedding and weighing 
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livestock, dipping and vaccinating livestock, and cleaning, sanding and 
disinfecting railroad cars. Allof the stockyards companies, except Brighton 
Stock Yards Co., maintain exchange buildings to provide office space for 
commission men, dealers, Government inspectors and others. 

Some of the stockyards companies also provide, directly or indirectly, 
the following facilities: Blacksmith shops, testing barns and pens; service 
stations and garages; restaurants and cafeterias; feed lots; hotels and lodg- 
ings for truckers and others, and sales barns for feeding and ing 


urposes. 

° The first four of the stockyards companies above named own substantial 
amounts of real estate which are not used in connection with the stock- 
yard activities and which they may lease or sell. 


Brighton Stock Yards Co. and Milwaukee Stock Yards Co. operate on 
leased property. ‘The stockyards of all the other stockyards companies, 
including subsidiaries, are located on real estate owned in fee by the re- 
spective companies. 

Acquisition of Stocks of Stockyards Companies 

The circumstances leading up to the existing arrangements for the acquisi- 
— - the shares of the stockyards companies by the corporation, were 
as follows: 

Swift & Co. and certain of its subsidiaries and affiliates have for many 
years owned substantial investments in capital stocks of companies en- 
gaged in the stockyards business. On Feb. 27, 1920, the United States 
Attorney-General filed in the Supreme Court of the District of Columbia 
a bill in equity seeking injunctive relief under the Sherman Act and the 
Clayton Act against five packing companies, including Swift & Co., sub- 
sidiaries of such packing companies and various individuals. This suit 
was concluded by the entry of a consent decree which prohibited the de- 
fendants, among other things, from continuing to hold or acquire capital 
stock in public stockyards companies, market companies and terminal 
railroad companies. 

Under the consent decree, as modified by a subsequent court order, 
dated June 16, 1932, the shares of capital stocks of stockyards companies 
owned by the Swift defendants were transferred to a trustee, who was 
entrusted with the power and duty of disposing of said shares, and other 
wise exercising all rights incidental to absolute ownership (except the right 
to retain dividends and to receive the proceeds of sale), independent of 
control by any of the Swift defendants, but subject to control by the Court. 

On Aug. 13, 1936, an order was entered in the U. S. Supreme Court of 
the District of Columbia approving the plan for the sale to United Stock- 
yards Corp. of certain shares of capital stock of stockyards companies, 
which include such of the shares to be acquired by the corporation as are 
subject to the consent decree. 

On Aug. 11, 1936, Swift & Co. entered into an agreement, conditional 
upon consent of Court as to shares subject to consent decree, and upon 
certain other terms and conditions, to sell and (or) cause to be sold to 
John DeWitt, and the latter agreed to purchase, for the sum of $7,324,470 
(such sum to be reduced in the event of extraordinary distribution of earn- 
ings or capital during the life of said agreement) certain shares of the capital 
stocks of the above mentioned stockyards companies. Not all of these 
shares are owned by Swift & Co., some being the Dropersy of Swift & Co. 
Employees’ Benefit Association, Swift & Co. Pension ust & Security 
Mutual Casualty Co. 

All rights of DeWitt under this contract have been duly acquired by 
the corporation, which pursuant to other terms of the contract has entered 
into agreements to buy from persons designated by Swift & Co., at the same 
price per share as that which was the basis of the purchase from Swift & Co., 
the following additional shares of certain of the stockyards companies: 

No. of Shares 


St. Paul Union Stockyards Co., common. .........-<cccccecce - 30,987 
Sioux Oity Stock Yaras Oo., preferred... .cccccceccececccccesece 1,693 

i lian Fa a ll ht i i aca ns ee 330 
Fort Worth Stock Yards Co., capital stock..................... - 8,062 
Union Stock Yards of Toronto, Ltd., capital stock............-- 4,906 
Portland Union Stock Yards Co., capital stock................- a 10 


Managemenit—The names of the directors and officers of the corporation 
are as follows: W. K. Wright, Pres., Chicago; T. E. Good, Vice-Pres., 
St. Paul, Minn.; A. G@. Donovan, Fort Worth, Texas; F. C. Fletcher, 
Toronto; G. F. Silknitter, Sioux City, Iowa; A. L. Olson, Sec. & Treas., 
St. Paul, Minn.; Forrest Henderson, sst. Sec. & Asst. Treas., Chicago, Ill. 

Capitalization—Upon the issuance of the securities presently to be out- 
standing consisting of $4,500,000 444 % bonds, series A, with non-detach- 
able warrants; 310,000 shares of convertible preferred stock and 308,000 
shares of common stock the capitalization will be as follows: 


Authorized To Be Outstg. 


15-year collateral trust 414 % bonds, series A.-. Unlimited $4,500, 
Convertible preferred stock eee 500,000 shs. 310,000 shs. 
Cammaem ateekt Gber GL) « ocecccaceccsecesece 1,000,000 shs. x308,125 shs. 


x This does not include 310,000 shares of common stock reserved for 
issuance upon the conversion of the preferred stock and 135,000 shares 
reserved for issuance upon the exercise of the non-detachable warrants 
attached to bonds. 

Earnings and Dividends of the Stockyards Companies 

The following summary of net income of the above mentioned companies, 
shares of whose — stocks will be owned by United Stockyards Corp., 
covering the fiscal years 1933, 1934 and 1935 has been prepared from 
financial statements: 


Net Earnings of the Stockyards Companies 





Company 1933 | 1934 1935 
St. Paul Union Stockyards Co_.._-. $418,608 $552,670 $273,764 
The Sioux City Stock Yards Co_._- 389,047 514,758 96,380 
Fort Worth Stock Yards Co... _. 4,83 216,304 216,924 
Union Stock Yards of Toronto, Ltd_- *98 ,268 *86,732 *109,780 
Milwaukee Stock Yards Co_..._.__. 3,825 93 ,993 42,797 
Portland Union Stock Yards_..._-- 22,38: 39,335 24,471 
So. San Francisco Union Stk. Yds. Co. 53,092 51,555 29,044 
Brighton Stock Yards Co_.....-..-. 5,360 8,953 8,790 
ERE Le ee $1,135,424 $1,564,302 $801,952 


Average annual net income for three years, $1,167,226. 
* Expr in canadian funds, 


Net Earnings of the Stockyards Companies Applicable to Shares to Be Held by 





United Stockyards Corp. 

Company 1933 1934 1935 
St. Paul Union Stockyards Co-_....- $195,073 $257,549 $127,576 
The Sioux City Stock Yards Co____. 13,0 281, 57,977 
Fort Worth Stock Yards Co_..____- 27,521 91,814 92,076 
Union Stock Yards of Toronto, Ltd_. *63 497 *56,044 *70,938 
Milwaukee Stock Yards Co__.._.__. 83,825 93,993 2,79 
Portland Union Stock Yards Co____. 15,301 26,890 16,728 
So. San Francisco Union Stk. Yds. Co. 53 ,09: 51,555 9,044 
Brighton Stock Yards Co___..___ . 3,426 5,722 5,619 

a RE eco ee a a Me 54,759 $865,472 $442,759 


$6 , 

Average annual net income for three years applicable to United Stockyards 
Corp. holdings, $654,330. ae . 

* After deduction for 5% 
resident stockholders. 

Net earnings of the companies for the six months’ period ended June 30, 
1936 were $389,693 as compared with net earnings of $253,816 for the six 
months’ period ended June 30, 1935. This represents a 53.3% increase 
for the first six months of 1936 over the corresponding period of 1935. 

Earnings of stockyards companies are mainly derived from fees collected 
for receiving, holding, feeding, vaccinating and dipping animals brought 
to the yards for sale. ' 


Total Dividends Declared by the Stockyards Companies, Applicable to Shares 
to Be Held by United Stockyards Corp. 


Canadian tax on dividends payable to non- 








Company— 1933 1934 1935 
St. Paul Union Stockyards Co_. 2... $233 ,007 $186,406 $128,154 
The Sioux City Stock Yards Co_._.- 147,862 246,437 147 ,862 
Fort Worth Stock Yards Co___..._- 58,365 93,355 93 ,377 
Union Stock Yards of Toronto, Ltd_. *58 157 *58,157 *58,157 
Milwaukee Stock Yards Co_._.- .-- 108,000 90,000 40,000 
Portland Union Stock Yards Co____. 12,300 15,375 18,450 
So. San Francisco Union Stk.Yds. Co. 68,000 52,000 28,000 
Brighton Stock Yards Co__.._-.--. 3,100 5,580 5,270 

Ll Pe Sel oe, Se $688,791 $747,311 $519,270 


* After deduction for 5% Canadian tax on dividends payable to non- 
resident stockholders. 

Provisions of Trust Indenture—Bonds dated Oct. 1, 1936, due Oct. 1, 
1951. Continental Illionois National Bank & Trust Co., Chicage, trustee. 
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Indenture will be ‘‘open end’’, and will provide that additional bonds of 
series A, or of any other series, may issued from time to time, upon 
the basis of additional securities of subsidiaries acquired by the corporation 
and pledged with the trustee, provided that (1) the aggregate principal 
amount of such additional bonds shall not exceed 60% of the cost to the 
issuer of the additional securities pledged; (2) the aggregate book value 
of all securities of subsidiaries pledged and to be pledged and of any fixed 
property owned by the corporation shall be not less than 190% of the 
aggregate principal amount of bonds outstanding and then to be issued, 
and (3) the average annual net earnings of the yori ter and that propor- 
tion of the average annual net earnings of the subsidiaties allocable to the 
securities pledged and to be pledged for the three preceding years is not 
— ese twice the interest charges on the bonds outstanding and then to 
ssued. 

All such additional bonds shall mature Oct. 1, 1951. Interest rates and 
other attributes of such additional bonds may be fixed by directors at the 
time of issue. Except as to ae sinking fund created for any particular 
series of bonds, all nds issuable under the indenture are equally and 
ratably secured. Indenture will constitute a first lien upon the capital 
stocks of the stockyards companies enumerated. Indenture contains a 
covenant of the corporation that it will subject to the lien of the indenture 
all securities of subsidiaries and all fixed assets which may be subsequently 
acquired by the corporation. Indenture contains a covenant that the boo 
value of securities of subsidiaries and fixed assets pledged thereunder, will 
at all times represent in the aggregate 125% of the principal amount of all 
bonds at the time outstanding under the indenture. 

Series A bonds, red. in whole or in part upon 30 days’ notice at premium 
of 3% if red. be effected on or before Oct. 1, 1940; 24% if the red. be 
effected thereafter and on or before Oct. 1, 1942; 2% if red. effected there- 
after and on or before Oct. 1, 1944; 14% if red. effected thereafter and on 
or before Oct. 1, 1946: 1% if red. effected thereafter and on or before Oct. 1, 
1948, and \% of 1% if red. effected thereafter and prior to maturity. 

Indenture provides for a sinking fund for series A bonds. Corporation 
covenants that it will, on or before April 1 in each year, beginning with 
April 1, 1938, deposit with the trustee in such — fund an amount of 
money —— to 50% of the available net income of the issuer for the pre- 
ceding calendar year. For purposes of this sinking fund an amount equal 
to a dividend on the outstanding preferred stock at the rate of 70 cents per 
share and on the outstanding common stock at the rate of 50 cents per share, 
is deducted in determining available net income. Moneys in sinking 
fund are required to be applied by the trustee to the purchase at the lowest 
price reasonably obtainable not in excess of the current redemption price, 
or to the redemption of series A bonds, in the following manner: in so far 
as possible one-half of each annual deposit in the sinking fund shall be 
applied on or before June 1 of each calendar year to the purchase of bonds: 
and if on May 31 in any calendar year 50% of the sinking fund deposit 
made on the preceding April 1, less the amount theretofore applied to the 
purchase of bonds, shall equal or exceed $25,000, such sum shall be applied 
on the succeeding July 1 to the redemption of series A bonds. The re- 
mainder of such Raking fund deposits shall be similarly applied, in so far 
as possible, to the purchase of series A bonds during the period from July 1 
to Dec. 1, and in the event, on Dec. 1 in any calendar year the amount 
ha nenemge 3 unexpended in the sinking fund equals or exceeds $25,000, such 
balance shall be applied by the trustee to the redemption of series A bonds 
on the succeeding Jan. 1 in an amount sufficient to exhaust, so far as pos- 
sible, such cash. 

All money received as a result of the exercise of the warrants to be attached 
to and issued with the series A bonds, shall be deposited with the trustee 
and applied to the purchase or redemption of bonds of series A. 

Non-Detachable Common Stock Purchase Warrants—A non-detachable 
common stock purchase warrant will be attached to and issued with each 
series A bond, a right of the registered owner or bearer, as 
the case may be, of such bond and attached warrant, to purchase from the 
corporation at any time on or before Oct. 1, 1951, or on or before the re- 
demption date in the event such bond is redeemed prior to maturity 15 
shares of common stock for each $500 of such bond at $10 per share. 

135,000 shares of the authorized but unissued common stock of the cor- 

ration have been reserved by appropriate action of the board of directors 
or issuance from time to time upon the exercise of such non-detachable 
common stock purchase warrants. 

Bond Underwriters—The names of the bond underwriters and the respec- 
tive ag amounts of bonds covered by the options granted to each, 
are as follows: 


Se ee er ever eee -__... $1,500,000 








I, Is i 1,000,000 
Re eee ree eae 355,000 
EO OT SF eee 355.00 

Mineca, Bone! & Co., Inc.. NOW YOO. << ccocecocececccece 250,000 
The First Cleveland Corp., Cleveland. .............-........ 150,000 
The R. F. Griggs Co., Waterbury, Comm... ....- eee 100,000 
Stein Bros. & Boyce, Baltimore, Md. .....c ccc cc cccccccecce 100,000 
iiss i 125,000 
Prescott, Wright, Snider Co., Kansas City. Mo... ......___~ 50,000 
Piper, Jaffray & Hopwood, Minneapolis, Minn... ~~... .___~ 50,000 





Wadsworth & Co., Youngstown, Ohio. .........-.-.-.-.-2-- 40,000 
Singer, Deane & Scribner, Pittsburgh, Pa..............._._- 300,000 
Dominion Securities Corp., New _York- --~~.~------~.........- 125,000 

Preferred and Common Stock 4 


Transfer Agents—-(i) Preferred stock: First National Bank, Chicago; 
Chase National Bank, New York; (2) Common stock: Continental Illinois 
National Bank & Trust Co., Chicago; National City Bank, New York. 

Registrars—(1) Preferred stock: Continental [Illinois National Bank & Trust 
Co., Chicago; City Bank Farmers Trust Co., New York; (2) Common stock: 
The First National Bank, Chicago; Guaranty Trust Co., New York. 

Description of Shares—Preferred stock is entitled to receive cumulative 
dividends at the rate of 70 cents per share per annum payable Q-J, the first 
dividend being pro-rated from the date of issuance. Whenever four quar- 
terly dividends shall be in default and unpaid, the holders of preferred 
stock shall have one vote for each share of stock and have the same voting 
rights as the common stock until all arrears in dividends are paid. In 
liquidation, voluntary or involuntary, preferred stock is preferred and 
entitled to $12.50 per share and divs., and no more before distribution on 
the common stock. It may be redeemed on any dividend date at $13.50 
per share and divs. The preferred stock is convertible share for share 
into common stock. It has no par value but will have a stated value of 
$10.50 per share. 

Subject to preferences and rights of preferred stock, the common stock 
has full dividend, liquidation and voting rights. It has no conversion, 
exchange or redemption rights. 

Underwriting Agreements—Corporation has granted an option to John 
DeWitt, Chicago; Bond & Goodwin, New York, and Bond & Goodwin, 
Inc., Chicago, jointly to purchase, in consideration of the agreement of 
each of the optionees to use their best efforts to sell for public distribution 
310,000 shares of convertible preferred stock and 224,000 shares of common 
stock; the price to be paid to the corporation by the optionees for the 
preferred stock to be $10.50 per share and for the common stock $7 per 
share.—V. 143, p. 2700. 


Universal Winding Co.—Preferred Dividend— 

The directors have declared a dividend of $8.75 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Nov. 2 to holders of record Sept. 29. his will be the first dividend paid 
on the preferred stock since Feb. 1, 1932, when a regular quarterly payment 
of $1.75 per share was made,—V. 140, p. 4084. 


Utah Power & Light Co. (& Subs.)—Earnings— 
[Electric Power & Light Corp. Subsidiary] 
Period End. Sept. 30— 1936—Month—1935 1936—12 Mos.—1935 























Operating revenues. -.-.-. $1,039,766 $888,543 $11,422,872 $10,195,770 
Oper. exps. and taxes-_ 591,186 520,048 6,710.318 6,087,602 
Net revs. from oper.. $448,580 $368,495 $4,712,554 $5,108,168 
Other income (net)... - 194 4.340 13,019 42,402 
Gross corp. income... $448,774 $372,835 $4,725,573 $4,150,570 
Interest & other deduct’s 237,570 239,662 2,852,248 2,893 ,684 
PDs anor soséene y$211,204 y$133,173 $1,873,325 $1,256,886 
Property retirement reserve appropriations -_ — ~ __~ 747,298 747,299 
z Dividends applicable to pref. stocks for period, 
es ee OP BREE. dn cobbconecesdndnenn 1,704,761 1,704,761 
a i i a $578,734 $1,195,174 


¥, Befere property retirement ¥reserve appropriations and dividends. 
z Dividends accumulated and unpaid to Sept. 30, 1936, amounted to 
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$5,398,410, after giving effect to dividends of 58 1-3c. a share on $7 pref. 
stock and 50 c. a share on $6 pref. stock, declared for payment on Oct. 1, 
1936. Dividends on these stocks are cumulative.—V. 143, Dp. 2700. 


~ Utah Light & Traction Co.— Earnings— 














Period End. Sept. 30— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues... .. $90,236 $84,304 $1,119,919 $1,028,006 
Oper. exps. and taxes... 94,872 80,748 993 ,041 936,874 

Net revs. from oper... def$4,636 $3,556 $126,878 $91,132 
Rent from leased prop- . 56,698 48,240 501,438 536,370 
Other income (net).....  ...... 314 314 2,818 

Gross corp. income... 52,062 $52,110 $628 ,630 $630,320 
Interest & other deducts $35'390 52,438 632,571 634,266 

Re ene oa $328 $328 $3,941 $3 ,946 


a Before property retirement reserve appropriations and dividends.— 
V. 143, p. 2229. 


Utah Ry.—L£arnings— 


September— 1936 1935 1934 _ 1933 
Gross from railway..... $110,963 $83 ,136 71,515 $84,647 
Net from railway... .. 42,933 34,123 14,775 27,774 
Net after rents etna: 36,628 26 468 def3 ,938 8,765 

rom Jan. 1— 
Gross from railway... 730,018 619,464 426,600 692 ,282 
Net from railway... .-.. 178,70 40,002 35,293 208 ,047 
Net after rents_....... 105,519 32.783 def119,515 36,326 


—VvV. 143, Pp. 2229. 


Utility Equities Corp.—Accumulated Dividend— 

The directors have declared a dividend of $3.75 per share on account of 
accumulations on the no-par $5.50 cumulative priority stock, payable 
Dec. 1 to holders of record Nov. 16. Dividends of $1.75 per share were 
paid on June 1, last, and on Dec. 2 and June 1 of 1935, 1934 and 1933, and 
compare with semi-annual dividends of $2.75 per share previously — up 
to and including Dec. 1, 1932. Accruals as of Dec. 1, 1936, after the 
current payment will amount to $6 per share.—V. 143, p. 776. 


Van Norman Machine Tool Co.—Fztra Dividend— ; 

The directors have declared an extra dividend of 20 cents per share in 
addition to a quarterly dividend of 40 cents per share on the capital ae 
both payable Dec. 21 to holders of record Dec. 10. Initial distributions 0 
like amounts will be made on Nov. 1.—V. 143, D. 2230. 


Van Raalte Co., Inc.—LFarnings— 

Period End. Sept.30— 1936—3 Mos.—1935 
Net prof. after Fed. nor- 

mal inc. tax, deprec., 


1936—9 Mos.—1935 


- and all Shee heres. - «$163,186 $152,694 $583,600 $479,490 
arnin rsh. on ~ 
281 she. of common stk $1.03 $0.94 $3.80 $2.99 


—vV. 143, Dp. 1097. 


Van Sweringen Corp.—Reorganization Petition— 
See Celveland Terminal Building Co. above.—V. 143, p. 2541. 


Viau Ltd.—Listing— 

The Montreal Stock Exchange called for trading on Oct. 21, 1936, the 
new common and preferred stocks on a ““when, as and if issued basis. 
The new listing covers 9,460 shares of $100 par value each of 5% cumulative 
aaa first preferred stock and 44,920 shares of no par value common 
Stock. 

The new shares arise out of a plan of capital reorganization for which 
supplementary letters patent were granted under the Quebec Companies 
Act, under date of Sept. 30, 1936. 

Under the new plan the company’s authorized capital will be 15,000 

% cumulative preferred shares of a par value of $100 each and 100,000 
common shares without par value. The registered holders of the 7% 
cumulative first preference shares will retain their shares, which shall have 
the same rights and privileges as at present except that dividends, while 
remaining cumulative, will be payable at the rate of 5% instead of 7% 
and will accrue as from Jan. 1, 1937. The present holders of the first 
preferred stock shall also receive in addition two shares of new common 
stock for each share held. . : 

The registered holders of the old common stock will receive one new 
common share for each 10 shares of old common held.—V. 143, p. 1420. 


W Vick Chemical Co.—Usual Extra Dividend— 
The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 50 cents per share on the 
capital stock, par $5, both payable Dec. 1 to holders of record Nov. 10 
Similar payments were made in each of the 12 preceding quarters.—V. 
143, Pp. 1733.8 
= 8 
Victor Equipment Co.—Rights— 
Stockholders of record as of Oct. 30, 1936, are given rights to subscribe 
to new shares of stock, said rights to be issued on the basis of one right 
for each 21 shares of either preferred or common stock owned by the 
stockholders of record as of the above date, and will entitle the stock- 
holder to purchase one share of preferred stock and one share of common 
stock for $14.95. The right to subscribe will expire Dec. 16, 1936. 
Application is being made to have these rights listed on the San Francisco 
Curb Exchange.—V. 143, p. 2071. 


Virginia Coal & Iron Co.—Fxtra Dividend— 

The directors have declared an extra dividend of 75 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the com- 
mon stock. The extra will be paid on Nov. 14 to holders of record Nov. 4 
and the regular quarterly dividend will be distributed on Dec. 1 to holders 
of record Nov. 20.—V. 119, p. 2892. 


Waldorf System Inc. (& Subs.)—LEarnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
l $3,819,162 $3,255,786 $10,815,751 $9,739,590 
226,263 903,617 548,837 





— = 











Tn Ce. A odweocbhemut 
Income before charges-. 329,139 »26. , ° 
Reserves for depreciation 98,936 90,930 282,409 270,298 
Res. for Fed’l & State 

taxes incl. undistrib- 

uted profits tax... . 55,317 31,723 159,387 74,070 

Net profite.......... $174,886 $103,610 $461,821 $204,469 
Earned per sh. on 426,- | Pow a fe 

419 shs. of com. stock - $0.41 , «af $0.24 $1.08 .@m@ $0.47 


—V. 143, p. 1578. 
(Hiram) Walker-Gooderham & Worts, Ltd. (& Subs.) 


—Karnings— 
Period End. Aug. 31— 


1936—3 Mos.—1935 1936—12 Mos.—x1935 
Profit from operations... sale? $0 2 $839, 


834 $6,418,353 $4,643,234 
299, 




















Other income........- »738 69,793 534 201,786 
Total income........ $1,675,100 $909,627 $6,717,887 $4,845,020 
Depreciation. ......... 144,261 184,179 591,065 566,524 
Debenture interest, dis- 
count & expense... pam 2 ot ~seieae 
Bank interest. ........ 30,393 68,877 115,547 216,940 
nec tenes. .ocessece 274,134 71,444 967 ,363 575,144 
TE oe oe ee $1,134,244 $585,126 $4,796,120 $3,486,412 
Preference dividends. ~ - 115,204 115,204 460,818 460,818 
Surplus available or 
common stock. _._. $1,019,040 $469,922 $4,335,302 $3,025,594 
Earnings per sh. on 660,- 
000 shs. of common 
eee BO UE... coons $1.54 $0.71 $6.56 $4.58 


x For comparative purposes the profits for the 12 months ened Aug. 31, 
1935, are stated above at $3,486,412, which represents the profits of $3,165,- 
650 shown by the last annual report plus tax provisions and other reserves 
aggregating $320,761 created in the fiscal year ended Aug. 31, 1935, but 
actually applicable to previous fiscal years. 

Note—Figures subject to audit.—V. 143, p. 2701. 
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Virginian Ry.—Larnings— 


September— 1936 1935 1934 1933 
Gross from railway. -.-_-- $1,618,336 $1,198,157 $1,220,283 $1,242,914 
Net from railway... 926 ,854 622,318 687 ,298 697 ,783 
Net after rents......-- 880 ,680 533 ,224 611,243 608,791 
From Jan. 1— 
Gross from railway. .--.- 12,633,910 11,428,444 10,634,462 10,034,878 
Net from railway. ...-- 6,821,743 6,062,773 5,586,552 5,146,738 
Net after rents._...... 6,226,574 5,063,711 4,868,154 4,474,607 
—V. 143, p. 2230. 

Wabash Ry.—L£arnings— 

September— 1936 1935 1934 1933 
Gross from railway... $3,848,303 $3,462,165 $2,954,203 $3,226,232 
Net from railway... -- 933 ,238 859,945 569 ,243 830, 

N ¥ a — hie din eere 444,750 436,257 126,887 404,740 
rom Jan. 1— 

Gross from railway... 33,826,621 30,346,142 28,870,257 27,119,771 

Net from railway... -- 8,090,514 7,060,585 7,285,418 6,104,334 

Net after rents... ... 3,681,785 3,141,017 3,027,338 1,532,696 


—V. 143, Dp. 2542. 


Washington Water Power Co. (& Subs.)—Larnings— 
{American Power & Light Co. Subsidiary] 
Period End. Sept. 30— Sh ee 1936—12 le OR 

















Operating revenues... $788,746 $734,454 $9,457,977 »286,530 
Oper. exps. and taxes... 431,539 36,066 4,861,740 4,540,901 
Net revs. from oper.. $357,207 $368,388 $4,596,237 $3,745,629 
Other income (net)... 988 2,084 38,253 30,353 
Gross corp.income... $358,195 $370,472 $4,634,490 $3,775,982 
Interest and other deduc. 84,592 90,387 1,043,095 1,116,665 
RES eee y$273,603 y$280,085 $3,591,395 $2,659,317 
Property retirement reserve ee ag omy eR ie 93,419 635,303 
z Dividends applicable to pref. stock for period, 
whether paid or unpaid... ..ccccccccccccce 622,518 621,246 
Ds «di path aig mb phanbidethatbinatisetia $2,075,458 $1,402,756 


x Before property retirement reserve appropriations and dividends. 
z Regular dividend on $6 pref. stock was paid on Sept. 15, 1936. After 
the payment of this dividend there were no accumulated unpaid dividends 
at that date.—V. 143, p. 2072. 


Waterloo Cedar Falls & Northern Ry. Co.—Zarnings— 
Period End. July 31— Ce Str 1936—7 Mos.—1935 






































Total revenues______ ' $77,750 $629,682 $495,630 
Operating expenses-_ 68 ,453 62,881 525,233 418,794 
Net rev. from oper... $14,613 $14,869 $104,449 $76,836 
PERG eee 1,467 1,202 11,1 8,425 
Net income... _-.... $13,145 $13 ,667 $93 ,299 $68,411 
on-operating income. — 244 312 3, ,549 
Gross income._..__.-- $13,389 $13,979 $96 533 $69 ,961 
Interest &c. deducted_.- 37,269 37,103 264 ,000 259 ,466 
SER Sera $23,879 $23 ,124 $167 ,466 $189,505 
Balance Sheet July 31, 1936 
Assets— Liabilities— 
AS ae eg $10,013,321 | Common stock...........-- $2,333,050 
Current assets. ._........ 673,579 | Preferred stock..........-.-. 64, 
Unadjusted debits_......_ 2,381,193 | Long-term debt_._........ -~ 8,006,074 
ee lo a ie 6,517,492 |Current liabilities. ....... - 8,239,198 
Unadjusted credits......... 343,263 
EE ene ae $19,585,586 Bes betntianbbuatedaanda $19,585,586 
—V. 142, p. 2006. 
Wesson Oil & Snowdrift Co., Inc.—Earnings— 
Consolidated Income Account for Years Ended Aug. 31 
1936 1935 1934 1933 
ae $65,139,177 $62,906,117 $38,582,236 $30,552,445 
Cost of sales & expenses. 59,875,885 56,126,349 35, 207 28,057,955 
Deprec. & amortiza’n__ 75,021 749,811 676,806 675,855 
Profit from operation. $4,488,271 $6,029,956 $2,768,193 $1,818,635 
Other income_________~ 198,601 323,737 225,106 177,558 
Total income_______- $4,686,872 $6,353,694 $2,993,299 $1,996,193 
iE a NA 60,27 138,627 24,235 3,421 
Federal & State taxes___ 868,519 1,214,431 566,790 356,621 
Net profit........ $3,758,074 $5,000,634 $2,402,274 $1,616,151 
Prev. earned surplus... 6,048,320 4,043,841 3,412,213 3,634,366 
= $9,806,394 $9,044,475 $5,814,487 $5,250,517 
Divs. on $4 pref. stock.. 1,182,620 1,182,620 1,182,620 1,188,001 
Common dividends_____ 1 463,535 1 463,535 588 ,026 364,864 
Res. prov. for deposits in 
ee el sae 285,439 
Prov. for add'l Fed. inc. 
taxes,incl.int.thereon _____. IIR RSS Tea et yen 





Bal., earned surplus__ $7,160,239 $6,048,320 $4,043,841 $3,412,213 
Shs. com. stock (no par) 4 5,4 584,154 








585,41 585,414 585,414 
Earnings per share__-_-__ $4.40 $6.52 $2.08 
Consolidated Balance Sheet Aug. 31 
1936 1935 1936 1935 
Assets— $ $ Liabilities— s $ 
b L'd, bidgs., ma- a Capital stock. ..20,571,786 20,571,786 
chin’y & equip_. 9,867,423 9,913,991] Accts. payable and 
Inv. in & advs. to accrued liabils_. 1,672,738 1,850,768 
allied cos_____- 155,496 154,079 | Due to allied and 
Accts. & bills rec. 3,481,265 4,879,747 affiliated cos__- 85,143 65,115 
Advs. (current)... 996,410 873,974)| Pref. divs. payable 295,655 295,655 
Loans to ginners, Com.divs. payable 585,414 585,414 
NE leh isn con lw 1,139,696 1,074,465} Res. for Fed. and 
Empl. bal. for acq. State inc. tax... 1,619,181 1,828,476 
Gf 6O..3 cap. atk. ...... 31,151 | Res. forfireins.,&c 761,900 758,778 
Dep. in bk. in liq. 300,241 301,775} Other reserves._... 240,000 250,500 
c Co.’s com. stock 148,805 148,805} Paid-in surplus__. 3,200,000 3,200,000 
Inventories ______ 11,521,068 16,545,186| Capital surplus__. 6,237,465 5,886,868 
d Inv. in pref. stk. 202,375 202,375| Earned surplus... 7,160,239 6,048,320 
I a 13,674,103 6,462,445 
Miscell.investm’t. 369,678 301,087 
Prepaid expenses_. 255,524 159,106 
Ins. fund invest... 317,425 293,494 
ee 42,429,522 41,341,681 ee 42,429,522 41,341,681 





a Represented by 300,000 no par pref. shares and 600,000 shares of no 
Par common stock. y, After reserve for depreciation of $10,073,557 in 1936 
and $9,300,132 in 1935. oc Represented by 14,586 shares at cost. d Rep- 
resented by 4,345 shares at cost.—V. 143, p. 1420. 


West Virginia Coal & Coke Corp.—Earnings— 
Period End. Sept.3-—— 1936—3 Mos.—1935 1936—9 Mos.—1935 








Production, tons. __ -_ ~~ 579,387 31,452 1,780,327 1,662,865 
Gross profit on coal sales $10,039 $63 ,127 $103 ,512 $481,831 
Other oper. prof. & inc_. 172,312 153,479 555 ,694 647,712 
Gross profit from oper. $182,351 $216,606 $659,206 $1,129,543 
Selling, administrative, 
and general expenses _ 121,626 104,412 356,550 346,839 
Interest on funded debt_ 18,500 12,499 55,5 38,989 
Deprecia’n & depletion. 132,401 124,568 382,845 373 ,445 
Prov. for Fed. inc. taxes 4,140 Cr3 ,070 25,775 51,600 
EE 94,316 21,8 161 ,464prof$318,669 
Earns. per sh. on 400,000 . . o . | protes 
shares capital stock _ — Nil Nil Nil $0.79 
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Balance Sheet Sept. 30 








Assets— 1936 1935 Liabilities— 1936 1935 
Cb éskhiarenroone $238,248 $300,128; Vouchers & accts. 
Accts. and notes 3 assis ate yor telekegy $502,156 $455,274 
receivable (net). 1,081,418 978, ecru nteres 
Inventories - , nite és 682,043 434,278 ae 105,438 78,338 
Cash in hand of Notes payable - -. a? 8 - «ese 
GUNNGO cc ecces S858 § eeecsse Operating reserves 131,026 173,964 
Prepaid, accrued & Funded debt .--.-.-. 1,600,000 1, ,000 
other items.... 158,958 180,658] Res. for conting.. 420,338 434,588 
Investments... .- 30,208 34,638|y Common stock... 5,103,066 5,103,066 
x Fixed assets._.._.. 6,880,689 6,481,882] Surplus.......--. . 1,217,056 846,119 
Earnings for cur- 
rent year...... def161,464 318,669 
Ee $9,077,618 $8,410,021 Weelitesanncnad $9,077,618 $8,410,021 





x After depreciation of $3,989,833 in 1936 and $3,518,780 in 1935. 
y Represented by 400,000 no-par shares.—V. 143, p. 777. 
Westchester Lighting Co.—Larnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Operating revenues: 








From sales of one ams $1,330,706 $1,363,747 $5,970,964 $6,421,010 

l electric 
a es oatinnneen 2,643,044 2,442,634 10,864,810 11,257,314 
From miscell. sources. 51,480 78,023 265,572 252,300 
Total oper. revenues... $4,025,231 $3,884,405 $17,101,347 $17,930,625 
Operating expenses SWE 2,312,555 2,620,092 9,975,899 11,296,122 


Retirement expense ° 261,594 364,889 1,255,934 1,512,890 


faxes (incl. provision for 

















ederal income tax)... 494 ,264 524,978 1,846,769 2,061,111 
Operating income_... $956,817 $374,444 $4,022,745 $3,060,501 
Wom-operating revenues. 2,559 7,077 Dr9,221 ,500 
Non-oper. rev. deduct’ns Dr7 ,870 Dr4,407 Dr43 ,359 Dr26 ,297 
Gross corp. income... $951,506 $377,414 $3,970,164 $34,058,703 
Int. on lomer-sermn debt... 44,454 251,287 996,116 1,005,150 
- - am , — of — 
sct. . & miscell, 
deductions viitrbaace 183 ,909 195,001 977 ,294 1,028,919 
Net income... -.-...-.. $523,143 loss$68,874 $1,996,752 $1,024,634 
Sales of gas—cu. ft_..-- 959,426,400 950,487,800 4851071 ,400 4672606 ,200 


Sales of el. energy—kwh. 63,360,171 50,572,123 233,208,524 197,780,363 


—V. 143, p. 1098. 


Western Auto Supply Co.—Sitock Sold—Cassatt & Co.., 
Inc., announce that all but 255 shares of an issue of 24,495 
shares of class A common stock (no par) have been subscribed 
for at $48 per share through the exercise of rights offered to 
holders of the class A and class B common stocks to subscribe 
to ly of 1 share of class A common stock for each share held. 
The remaining 255 shares were sold to others. 


The entire net proceeds from the sale of this stock will be used for work- 
ing capital. The company plans to open additional stores and desires to 
provide for the possibility of a continued upward trend in inventory prices. 

Company was incorp. in Missouri in 1917 and operates a chain of retail 
stores which are engaged in the merchandising of automotive accessories, 
tires, batteries, replacement parts, oils and greases, radios, paints, bicycles, 
fishing tackle, ball and tennis equipment. There were 172 stores in 
operation as of July 31, 1936. “ 

Sales and Net Income—The net sales, net income, dividend paid, &c., 
for the years 1932, 1933, 1934, 1935 and the seven months ending July 31, 
1936, are as follows: 


Net y Earnings Divs. on Rate 

“ear— Sales Income Per Sh. Cl A B Per Sh. 
IGG Becceescess $11,765,053 $493 ,641 $2.52 $244,951 $1.25 
BGEBoccceccees 12,848,140 1 ,O89 ,854 5.56 293 ,941 1.50 
Dicenenecend 17,242,102 1,411,383 7.20 783 344 4.00 
SS 217, 867 396 4.42 587 S883 3.00 
a x12,311,602 x959,718 4.89 z440,912 z2.25 


x Seven months ended July 31. On outstanding class A and class 
common stock. z To Sept. 1, 1936 only. ee alee 

Capitalization—Company had the following capitalization as of July 31, 
1936: 


Authorized Outstanding 
Conv. 6%% list pref. stock (par $100)....-.-..-- 25,000 shs. *None 
Class A common stock (no par).........-.--..-.- 135,000 shs. 95,961 shs. 
Class B common stock (no par)....-....----.-.-- 100,000 shs. 100,000 shs. 


* Exclusive of 1,603 shares held in treasury through conversion and 10,897 
shares acquired by redemption and purchase and which cannot be reissued. 
The board of directors has determined that of the consideration to be 
received for the 24,495 shares of class A common stock now offered, $26.87 
per share shall be credited to capital account and $20.13 to paid-in surplus 
account. 
In regard to the 10,000 shares of class A common stock which the com- 
pany has contracted to sell to Chain Merchandising, Ltd., Montreal, 
Janada, the directors have determined that of the consideration to be 
received therefor $26.87 per share shall be credited to capital account and 
$25.63 to paid-in surplus account.—V. 143, p. 2388. 


Western Maryland Ry.—HLarnings— 


Period End. Sept. 30— 1936—Month—1935 1936—6 Mos.—1935 











Operating revenues -___- $1,386,837 $1,234,880 $11,885,528 $10,945,962 
Net oper. revenue... .- 520,81 < {057 4 ,065,67 3,242,752 
Net ry. oper. income. — - 424,491 331,716 3,271,125 2,912,630 
Other income........-.. 4,002 6,619 56,533 65,072 
Gross income_.....-.-. $428 ,493 $338,335 $3,327,658 $2,977,702 
Fixed charges... ..-. 262,866 265,324 2,371,550 2,388,957 
I ese $165,627 $73,011 $956,108 $588,745 
—Third Week of October— Jan. 1 to Oct. 21—— 

Period— 1936 1935 1936 5 
Gross earnings (est.)_... $355,354 $288,318 $12,905,390 $11 810,915 


—V. 143, p. 2703. 


Western Pacific RR. Co.—Reorganization Plan-—— 

A plan of reorganization proposed by A. C. James Co., a junior creditor, 
has been filed with the Interstate Commerce Commerce. 

The new plan for reorganizing is especially designed to avoid the segrega- 
tion of taxable income in providing for future capital needs. 

Assering that he hoped the ICC would ‘‘throw its ewight in Congress’’ 
to relieve the railroads of the provisions of the undistributed earnings 
surtax, Robert E. Coulson, attorney for A. C. James Co., said the manage- 
ment and the Ecker Committee plans for reorganizing the company were 
objectionable because they failed to recognize, among other problems, the 
basic one presented by the new revenue law. 

Further hearings have been adjorned until Nov. 5, when, it is now 
hoped, the case finally may be submitted to the Commission. 

It is recommended that no new corporation be substituted for the rail- 
road company, to effect the proposed capital readjustments, as it is believed 
the powers vested in the ICC and the courts under Section 77 of the Bank- 
ruptcy law are adequate to accomplish the necessary changes in capital 
structure without substitution of a new corporation. 

It is proposed that the plan be put into effect on Jan. 1, 1937. 

New Money Required by Enterprise, $10,000,000 

It appears that the company presently requires approximately $10,000,000 
of new money for capital purposes. The trustees have already secured 
temporarily $3,000,000 of such new money upon thier trustees’ certificates 
and propose shortly to secure additional $3,700,000 in like manner. 

It is proposed that the entire $10,000,000 of required new money be 
represented by first mortgage 4% bonds, secured by a new mortgage which 
shall be a direct first lien on the railroad. 

“ a? new mortgage is intended to furnish the vehicle for future senior 
nancing. 

The $10,000,000 of first mortgage 4% bonds, presently to be sold, shall 
first be offered directly to the stockholders of Western Racific RR. Corp. 
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(the Delaware holding company), with a bonus at the rate of 15 shares of 
common — ($100 par), of the company for each $1,000 first mortgage 
nd purchased. 

a is proposed that the entire $10,000,000 of new money so raised shall 
be used for the rehabilitation Ph geen now under way, or for subsequent 
additions and betterments, and no part of it is to be set aside as a reserve 
fund to provide for fixed charges or operating expenses. 

Existing Equipment Trusts, Baldwin Lease and Puliman Contracts_$2,048,190 


These are to remain undistributed. 


Present First Mortgage Bonds, $49,290,100 


These bonds are to be refunded into a like principal amount of general 
mortgage 4% income bonds, having alien junior to the first mortgage bonds. 
Eash present first mortgage bondholder is to receive for each $1,000 bond 
now held, $1,000 of general mortgage 4% income bonds, together with a 
bonus of five shares of common stock of the company ($100 par). 

Secured Notes of Junior Creditors, $10,450,263 

These obligations represent advances made by Reconstruction Finance 
Corporation, Railroad Credit Corporation and A, C, James Co., during 
the depression, and accrued to the benefit of the first mortgage bond- 
holders, either by (1) paying charges which were liens prior to the first 
mortgage lien, or (2) paying unearned interest on the first mortgage bonds, 
or (3) being directly applied to the construction of income producing 
property, which is an essential part of the railroad. 

hese secured notes are supported by the pledge of general & refunding 
bonds of the company in the principal amount of $18,999,500. These 
bonds are all the bonds issued under the general & refunding mortgage of 
Jan. 1, 1932. These bonds are held, as between the three junior creditors, 
in varying ratios to the amounts of the actual advances, but in each case 
solely as collateral, 

It is proposed that the secured notes be refunded into 4% convertible 
debentures, in like | ging a amount, together with a bonus of five shares 
of common stock of the company, for each $1,000 of secured notes so re- 
ts and the collateral held by the junior creditors surrendered and 
canceled. 

Advances on Open Account, $5,807,650 

These advances, made by Western Pacific Railroad Corp., as to $5,757,- 
650 principal amount, and by Western Realty Co., a subsidiary of Western 
Pacific Railroad Corp., as to $50,000, are to be refunded into 6% preferred 
stock of the company on a dollar for dollar basis. 


Present 6% Preferred Stock, $28,300,000 


All of this is now held by Western Racific Railroad Corp. Under this 
plan, the preferred stock is to be delivered to the company, and, to the 
extent of 35.807,650 used to refund the advances on open account referred 
to above; to the extent of 315.675.395 heid in the Treasury of the company 
against the possible exercise of conversion rignts by the holders of the 4% 
convertible debentures mentioned above; and the balance $6.816,955 used, 
from time to time, witn tbe approval of the Commission, to provide a 
vehicle for junior financing of future capital needs Of the railroad company. 


Common Stock, $47,500,000 


All of this common stock is now held by Western Pacific Railroad Corp. 
Of this total, $24,645,050 will be given to the present first mortgage bond- 
holders as a bonus with the general mortgage 4% income bonds, which they 
are to receive in exchange for their present debt, and $5,225,132 as a like 
bonus, to the junior creditors, with the 4% convertible debenetures, which 
they are to receive in exchange for tneir present debt. Ofthe balance, $15.- 
000,000 will be given as a bonus with the new first mortgage 4% bonds, to 
be issued for the new money, and offered to the existing stockholders of the 
Delaware holding company. The balance of $2,629,818 isto be delivered to 
the reorganization committee, and to be used by the reorganization com- 
mittee, with the approval of the Commission, for (a) compensation of 
underwriters of the first mortgage 4% bonds, if such underwriting shall be 
deemed necessary, (b) compensation of the oreorganization committee, 
and (c) to the extent not so used, canceled. 


Present Capital Liabilities 
(Stated as of July 1, 1936, and exclusive of unpaid interest) 





Fized 
; Principal Charges 
Equip. trusts, Baldwin lease & Pullman contract... $2,048,190 $86,473 
First mortgage 5% bonds, due 1946_____..-.. 49,290,100 2,464,505 
Secured Notes *— 
Reconstruction Finance Corporation$2 ,963 ,000) 
Railroad Credit Corporation... 2,487 .463> 10,450,263 435,072 
is We GEE Gc aceannhaseondennion .999 ,800/ 
Open account debt to affiliated companies... _- 5,807 ,650 290,382 
TRELLIS CRG IS jae Rp AEE EE Still a A a 
RG RRR i a Ee aR Syme  & ee roeecaitaiae 
, ER SRE ea Rs ah SRR Owe $143 396,203 $3,276,432 


* No reference is made above to general and refunding mortgage 5% 
bonds of the railroad company, which are outstanding solely as collateral 
to the secured notes. 


Proposed New Capitalization (As of Jan. 1, 1937) 


Priacinal aon Continent 
rincipa arges nterest 
Undisturbed equipment trusts, Bald- - 
win lease and Pullman contract... $2,048,190 3 2 
First mortgage 4% bonds... ,000 ,000 ee eee 
General mortgage 4% income bonds. 49,290,100  $=—_____. $1,971,604 
4% convertible debentures ________- ae Seca 18,011 
f. stock (bal. held in treasury of 
railroad company) .............. 5 BRR Say eres Ft 
Common stock— 
Bonus to present Ist 
mtge. bondholders .$24,645,050 
Bonus to present junior 
RS inn ce 5,225,132 
Benus to purchasers of 
new list mtge. 4% 
CORE «0 oscccesape 15,000,000 
Available for use under 
i le eels ae 2,629,818 
BR ee nes Sa mien Bee ee eae 








Total .........------..--~*$125,096,203 $486,473 $2,389,615 

Ay shouts _ somperes with the a valuation of property of Rail- 
oa ystem, including a tions to date, amounting to approximatel 

$145,000,000.—-V. 143, p. 2542. aa d 


Western Ry. of Alabama—JLarnings— 


Seplember— 1936 1935 1934 1933 
Gross from railway - - - - - $144,268 $123 357 $115,121 $101,640 
Net from railway- -- -- - 25,944 7,568 10,516 def7 ,244 
Net after rents........ 16,379 3,607 14,945 def22,835 

From Jan. 1— 

Gross from railway - - - - - 1,144,388 983 ,749 959,131 923 ,469 
Net from railway... .-- 84,271 def49,986 def33,030 def23 ,565 
Net after rents._.....- 18,476 def83,572  def46,367 def64 ,966 


—V. 143, Dp. 2230. 


Westvaco Chlorine Products Corp.—Reqular Div. Raised 
The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par value, payable Dec. 1 to holders of record Noy. 10. 
This compares with dividends of 10 cents per share distributed each three 
months from June 1, 1933, to and including Sept. 1, last. In addition extra 
dividends of 10 cents were paid on Sept. 1 and June 1, last.—V. 143, p. 2230. 


Wheeling & Lake Erie Ry.—JLarnings— 


Seplember— 1936 _— 1935 1934 1933 
Gross from railway- ---~- $1,401,488 $1,176,522 $778,556 $1,162,774 
Net from railway. -.-.--- 459,850 385,964 142,515 382,506 
Net after rents......-.. 384,262 310,285 57 ,065 274,155 

From Jan. |— 

Gross from railway - --~- 11,296,370 9,743,361 8,646,928 8,107,752 
Net from railway. ----- 3,204,518 2,332,734 2,033,986 2,501,938 
Net after rents._...-.-- 2,398 ,632 1,604,639 1,169,611 1,485,324 


—V. 143, p. 2542. 
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Wheeling Steel Corp. (& Subs.)—/arnings— 
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Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 



































Gross sales, less disct., 
returns, &C.....<«<«<«- $21,161,888 $17,532,854 $57,087,001 $48 631,216 
Ci. CN. aatkiikmenteawene «15,370,258 12,483,013 x42,507,601 33,874,110 
Repairs & maintenance. 1,467,705 ; 816 3,779,319 3,704,520 
Deprec. & depletion.... 1,434,205 1,341,180 3,646,164 3,938,710 
ene io sas ities tain elies $2,889,720 $2,385,845 $7,153,917 $7,113,876 
lling, gen’l and admin. . a 
expenses, ea 1,474,156 1,314,591 4,255,493 3,703 ,63 7 
Prov. for doubtful accts- 74,608 66,206 199,806 180,876 
Profit from operations $1,340,956 $1,005,048 $2,698,618 $3,229,363 
Other income... oo > arena ’ 281,875 95,140 588,525 413,554 
Gr nth sacle de 1,622,831 $1,100,188 $3,287,143 $3,642,917 
Interest. ape i iis aia . 89,515 345,002 1,132,215 1,032,250 
Estimated Fed. inc. tax. y16,656 106,589 y86 ,069 359,199 
. NGS BUGEn cacksnance a$1,186,660 $648,597 a$2,068,859 z$2,251,468 
arns. per sh. on 387,744 
shs. com.stk.( (no par) $1.58 $0.20 $0.91 $1.38 


x Including losses and expenses in the amount of $89,613 for the Septem- 
ber quarter and $223,538 for nine months’ period, caused directly by the 
strike at the Portsmouth Works. y Aggregate expenses and losses directly 
attributable to the flood, which occurred in March, in the amount of $751,035 
have been charged directly to surplus account. This represents a deduct- 
ible item for income tax purposes. z These results are the same as reported 
a year ago. As a result of the examination made in connection with the 
registration of the corporation’s new first mortgage bonds, the above 
profits were increased $127,565. mes 

a No provision was made for Federal surtax on undistributed profits. 
—vV 148, p.1422. 


Wichita Falls & Southern RR.—L£arnings— 

September— 1936 1935 1934 1 933 
Greiencairey-----  Seeaes HS Ee a 
Net from railway --- -- - 24,79: i 1VDr O Oe 
ne —_— roa.” ae 18,904 51,19 8,352 8,131 

"rom Jan. 1— 
Geogeeminiesy----- fae fiiuee BRT ITF 
Net from railway--.--- 7,968 3,7 3,464 , 
Net after rente........ 69,377 69,359 41,626 49,475 


—V. 143, p. 2230. 


Wilson-Jones Co.—Larger Dividend— 

The directors have declared a dividend of $1.50 per share on the no-par 
common stock, payable Nov. 12 to holders of record Nov. 9 A dividend 
of $1 per share was paid on May 1, last, andfon Nov. 1, 1935, as against 
75 cents paid on May 1, 1935, and 50 cents on Nov. 1 and April 2, 1934. 
This latter payment was the first made since June 1, 1931, when a_quar- 
terly dividend of 37% cents per share was distributed.—-V. 143, D. 2704. 


Winnebago Distilling Co.—Registers with SEC— 
See list given on first page of this department. 
Wisconsin Central Ry.—jReceiver— 
E. A. Whitman was appointed successor receiver June 3, 19 


A. E. Wallace, deceased. 
Period End. Sept. 30— 1936—Monih—1935 1936—9 Mos.—1935 


succeeding 


Total revenues. ----.--. $1,093,480 $963,623 $9,344,815 $7,727,974 
Net railway revenues - - 353,875 278,036 2,879,831 1,829,718 
Net after rents—Cr- --- 160,603 338,111 1,308,127 555,743 
Other income, net_.--.-- 86,440 52,809 59,945 303,658 
Int. on funded debt---- 128,478 154,575 1,281,143 1,416,225 





Net income. ........ def$54,315 $130,726 def$632,961 df$1164,141 


—V. 143, p. 2388. 
Wisconsin Investment Co.—ELEarnings— 











9 Months Ended Sept. 30— 1936 1935 _ 1934 _— 
Income—Interest on investments. --. $5,741 $4,405 $47 
Interest on stock subscriptions. - ~~ 6,026 404 5,619 
Dividends on stocks.......-..--.-- 66,600 42,162 44,173 
Total income... ........-.---.-- $78,367 $49,971 $50,268 
Operating GKDGNSES.... «c<ccccceseccs 18,169 17,625 21,455 
ete, BOG GEESE cccwcecacccoecene 7,969 ese  ..6heeone 
EE SE a $52,228 $32,345 $28,813 
DE OO... Ke udsaeamtnnben (i Senne 19,830 20,957 
TREN a Pe $52,228 $12,515 $7 ,856 


Note—Profit on sales of investments of $278,413 for the first nine months 
of 1936 resulting from increase in price over book value has been credited 

















to surplus. 
Balance Sheet Sept. 30 

Assets— 1936 1935 Liabilities— 1936 1935 
0 Sree $381,797 $383,691) Accrued expenses - $3,603 $2,335 
Due from sale of Due on purchase of 

investments -.-.-. 8,841 2,278 investments - . ~~ 3,265 22,357 
Accrued interest & Bank loan-.----. a!) |} eeeses 

divs. on invest. 10,845 6,443 Accounts payable- 623 623 
Investments .-.--- 2,003,227 1,621,100} Dividends payable 2,291 3,059 
Due on stock subs. 47,455 120,139 | Prov. for retire. of 
Furniture & equip- 1,044 1,059 pref. capital stk - SES ° |. wees 
Prepaid expenses - . 7,396 715| Res. forinvestm’tS --.-.--. 796,890 

Preferred stock... ------ 653,200 
Common stock... 544,809 571,437 
Paid-in surplus... 544,226 254,654 
Earned surplus... 544,996 30,870 

Ditiétendones $2,460,605 $2,135,425 Tic éadundus $2,460,605 $2,135,425 
—V. 143, p. 779. 

Wiser Oil Co.—Larnings— 

Calendar Years— 1935 x1934 1933 
DP te.. scivcsosteénadeavndaveeace $388,154 $451 ,502 $330,682 
Operating expense................- 153,043 183 ,446 155,276 

Gross operating profit.........--- $235,111 $2638 ,056 $175,406 
Administrative expense. ......--.-- 21,217 25,337 27.982 





CER SEER. oc ke dotocnmeeodnd 
eS a aie 
Profit after other income-___ __.-_-- 
ORO. ctdacuntabvasucanee 


$213,894 $242,719 $147,424 
5,344 8.373 7,131 





$219,253 $251,092 $154,555 
62.396 74,577 75,665 








Net earns. before deple. & deprec.. $196,542 $176,514 $75,539 
Depletion and depreciation. ~~... ..... 131,166 135,039 136.161 
 D.. o nteonnibbutes chhenneda $25,676 $41,475 loss¥o7,z272 


x Revised figures. 
Balance Sheet Dec. 31 











Assets— 1935 1934 Liabilities— 1935 1934 
x Properties_...-.-. $647,452 $729,054/ z Capital stock...$2,821,725 $2,830,400 
Material in w’ house 37,964 40,892! Accounts payable. 18,950 20,439 
aOR Ie 86,742 89,328 | Accrued payroll... EP pr 
Wells in process - - . ee: gieketee Taxes payable. - ~~. 353 2,358 
Undeveloped leases 10,875 9,965} Dividends payable 28,217 28,270 
Investments ..... 31,250 70 ,434 | Deficit. .... <<< 1,693,250 1,593,852 
PRES aR 146,991 191,186 
Notes receivable. 2,496 2,36 
Receivables. ....- 37,097 y19,846 
RO” Ses 6 RE ee 
Inventories... -.-.- 2,254 12,668 
Advs. to affil.cos. 124,258 115,806 
Deferred charges - . 58 6,07 
TO. dna $1,177,553 $1,287,615! Total.......-.. $1,177,553 $1,287,615 
x After reserves 0 1$3,963,167 in 1935 and $3,998,616 in 1934. y After 
reserve of $30,000. z Represented by shares of $25 par.—V. 141, p. 2295. 
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Wisconsin Public Service Corp. (& Subs.)—Larnings— 


Years Ended Sept. 30— 1936 1935 
Operating revenues $7,734,010 $7,101,906 
Operating expenses, maintenance and all taxes... 4,466,634 4,196,141 


Net oper. rev. (before approp. for retire. res’ve). $3,267,376 $2,905,765 
Other income 28,076 30,0: 








Net operating revene and other income (before 
appropriation for retirement reserve) 
Appropriation for retirement reserve 


$2,935,796 
860,229 
$2,075,566 
1,351,687 
84,704 
20,175 


$619,000 


$3 ,295 452 
917,500 





Gross income $2,377 ,952 
Interest charges (net) 1,245,606 
Amortization of debt discount and expense Sl, 
Other income deductions 24,000 

$1,027 ,334 





Net income 
—V. 143, p. 2542, 2230. 
Wolverine Portland Cement Co.—Larnings— 
Income Account for Year Ended Dec. 31 1935 


Dt. nereetnoeesetbadbnoocesdnneesonanasteneboonnnel $324,614 
Cost of sales 258,287 


Gross profit before depreciation $66 327 
Selling expenses 33 977 
Administrative and general expenses 15,807 








Profit on operation before depreciation 
Other income 


es SROGUER., «20a cowenscosnnseaconcessccensess Snieiemeneiene $23 .942 
Capital stock taxes 2,896 
Exchange and collection expense 13 
SPEED cncsdentdanenooused @ aeaaseeccccceasoesaseseseces 18,607 


Net profit 








Balance Sheet Dec. 31, 1935 
Liabilities— 
$61,947 Accounts payable 
25,155 Accrued Federal taxes 
22,181 Dividend account 
259,852 c Common stock 
521,91 ; Operating deficit 


a Notes and accounts receivable. 
Inventories 








a After reserve for doubtful accounts and discounts of $616. b After 
reserve for depletion and depreciation of $1,118,836. ec Represented by 
shares of $10 par.—V. 139, p. 2378. 

Woodley Petroleum Co.—Larnings— 

Income Account for the Year Ended Dec. 31, 1935 
Oil and gas sales, leases and royalties 





Gross profit 
General and administrative expense 
Gn... dn nana ethinne eeeeasGedinnandibinmnmaind ab 





Net profit bc fore other income and other charges........ --- $142,947 
ST aT itn nic eine eine tmneinaeaiammindiiiaasia nie 89,033 


Gross income.......<.«-«<- ouecoesueeroooasesosasesosesoe $231,980 
Other charges 60,472 


Net profit for year $171,508 
Cash dividends 108,211 
Earnings per share on 271,391 shs. capital stock, excluding 6,85 

shares in treasury $0.63 








Balance Sheet Dec. 31 
1934 Liabilities— 
$142,570) Vouchers payable. 
75,247 | Accounts payable. 
Accrued salaries & 


1934 
$15,178 
19,592 


2,733 


1935 
$289,930 
49,161 


30,521 
18,986 

2,779 
62,288 


Assets— 
$12,847 
33,254 


2,523 
5,219 
10,369 ‘ 
278,250 278,250 
1,659,449 1,596,153 


Accts. receivable. 

Due from officers 
and employees_. 

Notes receivable -_. 

Accrued interest . . 

Inventory 

Investments 277,986 

c Treasury stock... 21,509 

a Fixed assets._... 1,248,377 1,226,964 

Deferred assets... 375 23,057 


$2,001,913 $1,941,078 $2,001,913 $1,941,078 

a After reserves for depreciation, depletion and amortization of $1,425,129 

in 1935 and $1,254,066 in 1934. b Represented by shares of $1 par. c Rep- 

oensee by sa shares at cost in 1935 and 8,278 shares at cost in 1934.— 
; , Dp. 1326. 


Woods Brothers 
Statement— 


The Securities and Exchange Commission upon the request of the regis- 
trant received on Oct. 8, 1936, has consented to the withdrawal of the 
registration statement.—V. 143, p. 2542. 


Woodward Iron Co., Birmingham, Ala.—Seeks Recourse 
to 77-B— 

The company on Oct. 16 filed a petition in U. S. District Court in Bir- 
mingham for reorganization under Section 77-B of the Bankruptcy Act. 

A consolidated statement revealed a net profit of $265,942 for the fiscal 
year ended Sept. 30. However, between Jan. 1, 1930, and Jan. 1, 1936, 
a net loss of $6,646,843 was incurred, the petition stated, and the surplus 
account of $3,852,196 wiped out. 

ae sheet placed assets of the company at $26,241,467.—V. 137, 
p.: . 


Yazoo & Mississippi Valley RR.—Farnings— 


Seplember— 1936 1935 1934 
Gross from railway_..... $1,691,950 $1,338,010 $1,262,086 
Net from railway 741,186 526,062 485,366 
Net after rents 491,774 321,334 236,039 
8,612,169 


From Jan. 1— 
Gross from railway_._.. 11,024,010 8,871,591 

Net from railway 3,385,459 2,014,236 2,224,893 
Net after rents. -.....- 1,368,229 273,370 353,204 
—V. 143, p. 2231. 


Youngstown Sheet & Tube Co. (& Subs.)—Larnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
x Gross income__-_____- $5,273,514 $3,615,100 $15,510,306 $8,724,546 
Depreciation & depletion 1,468,892 1,466,711 4,361,950 4,182,351 
Interest 856,178 1,104,094 2,865,215 3,259,076 
Miscellaneous charges-. 588 446 469 496 1,437 ,755 1,179,331 


‘ $2,359,998 $574,799 $6,845,386 $103,758 
Earns. per sh. on 1,200, 


000 shs. common stock $1.79 $0.31 $5.15 Nil 

x After deducting provision for estimated Federal taxes. 

Note—No deduction made for any Federal surtax on undistributed profits. 

Cash and marketable securities, valued at the lower of cost or market, as of 
Sept. 30, 1936, amounted to $9,010,070, and the ratio of current assets to 
current liabilities was 6.08 to 1 

Preferred dividend payable Oct. 1, 1936, amounting to $206,250, was 
paid on that date. Accumulated preferred dividend for one quarter in 
amount of 1206,250 was also paid on that date. Preferred dividends in 
arrears at Oct. 1, 1936, amounted to $2,681,250.—V. 143, p. 1897. 


Accrued taxes... 
b Common stock... 











Corp.—Withdrawal of Registration 


1933 
$1,078,687 


109,207 


8,377,562 
2,628,601 
636,639 








Net profit 


Financial 


Chronicle Oct. 31, 1936 


Zimmerknit Co., Ltd. (& Subs.)—LHarnings— 


Years End. Dec. 31— 1935 1934 1933 
x Net operating profit.. $100,909 $82,270 $148,528 
Bond interest 44,63 45,000 
1,500 
Depreciation 11,051 
Provision for income tax 3,617 


Net profit $21,103 $35,744 
Previous surplus 28,533 11,180 def27,026 
Adjust. prior years... . Cr5,000 Cr2 ,463 
Preferred dividend 8,750 8,750 


Total surplus $39,044 $28 ,533 
x Before providing for depreciation. 


Consolidated Balance Sheet Dec. 31 


1935 1934 Liabilities— 
Preference stock... 
$757,828 
l 








$11,181 def$27,026 


1934 
$250,000 
443,224 


250 ,000 
500,000 


129,921 74,566 
20,412 20,151 
9,037 8,460 
144,442 120,083 
3,900 5,100 
39,043 28,533 


oeecceses $1,778,280 $1,700,119 


x Represented by 80,545 no par shares. After reserve for depreciation 
of $129,365 in 1935 and $98,197 in 1934.—V. 142, p. 1140. 


A & K Petroleum Co.—Stock Offered—Straus Securities 
Corp., Chicago on Oct. 21 offered 125,000 shares of Class A 
Common Stock (par $5) at $6.50 per share. 


Company & Business—Company was incorp. Nov. 9, 1932, in Del., and 
within a few days after its incorporation it acquired its first interests in oil 
properties. It had no predecessor in the sense of an entity which trans- 
ferred all of its properties and itself discontinued business. The entities 
from which the company received its first properties had (one er the other 
of them) been engaged in the business of drilling for, producing and (or) 
marketing oil since 1930. The principal business of the company at present 
is the owning of interests in a oil and gas properties, and the 
well and pipe line equipment incident thereto, the marketing of the crude 
oil and the gas produced therefrom, and the further development of proven 
oil and (or) gas properties. It also has interests in undeveloped (presently 
non-producing) oil and (or) gas properties and intends to engage more 
extensively in the future in the general business of developing and operating 
oil and (or) gas properties, both proven and unproven, either alone or in 
conjunction with other oil and gas companies, the buying and selling of 
crude oil and (or) gas, in the acquisition of interests in additional developed 
and (or) undeveloped oil and (or) gas properties, and in such other en- 
terprises incidental to the above activities, or allied thereto, as the directors 
or the executive committee thereof may, from time to time, determine. 
The largest portion of the company’s oil properties (but not its gas prop- 
erties) were acquired from its affiliate, Anderson & Kerr Drilling Co. 


Capitalization Outstanding 


June 30, °35 June 30, '36 
a a ot ial 6,002 shs. lL: : ° 
IE IEE wi ative ettach niente neniegdliinestennidbindl 275,000 shs. 275,000 shs. 400,000 shs. 

x After giving effect to new financing assuming the option on 25,000 
shares is exercised. 

Description of Capital Stock—Class A common stock is preferred as to 
dividends at rate of 35c. per share per annum, payable Q-J, which dividends 
are cumulative. Class B common stock has no fixed dividend rate and no 
dividends thereon may be declared or paid until after the full cumulative 
dividends on all outstanding shares of Class A common stock. Then, for 
the current dividend period of the Class A common stock, dividends at the 
maximum rate of 35c. per share per annum may be paid out of any re- 
maining net profits or i ey upon the outstanding shares of Class B 
common stock, and any further dividends declared or paid for such dividend 
period must be paid equally upon all eae i shares of Class A common 
stock and Class B common stock, share and share alike. Holders of the 
Class A common and holders of the Class B common each have one vote 
for each share of each class of stock held by them upon every matter con- 
cerning which stockholders are entitled to vote, except that the company 
may not, without the consent of the holders of at least two-thirds in amount 
of the Class A common stock at the time outstanding and entitled to vote, 
expressed in writing or at a meeting of the stockholders, reclassify or 
change the Class A common stock or the Class B common stock to the 
prejudice or detriment of the interests of the Class A common stock, or 
create any class of stock having a priority over or a parity with the presently 
authorized Class A common stock, or create any mortgage or lien securing 
indebtedness maturing more than three years from the date of creation 
thereof or, in respect of indebtedness maturing more than 90 days from 
creation, secure the same by a lien on the company’s property having a 
net book value of more than 50% of the net book value of all unencumbered 
property, or 80% if the maturity date is 90 days or less, it being provided, 
however, that the company may, without such consent, create purchase 
money mortgages and assume existing liens and incumbrances on properties 
which it may acquire. 

Company may, at the option of the directors, redeem the whole or any 
part of the outstanding Class A common stock on any dividend payment 
date by paying $7 for each share thereof, plus divs. at rate of 35c. per share 
per annum not paid at the date of the payment aforesaid, whether or not 
earned or declared, upon 60 days’ notice. Class B common stock is 
not redeemable. Provision is made for the creation annually of a sinking 
fund equal to 20% of the net profits for the preceding fiscal year, which 
sinking fund is required to be used for a period of 90 days for the pur- 
chase, on tender or in the open market, of shares of Class A common 
stock at prices of not to exceed $7 per share, ahthough the company is 
not obligated to make any purchases at a price in excess of $5 per share. 
Any unexpended money in the sinking fund may be returned to the general 
funds of the company for use for any proper corporate purposes or may be 
retained for addition to the sinking fund to be created in the succeeding year. 

Conversion and Exchange Rights—Each holder of Class A common stock 
has the option on any quarterly dividend payment date to convert any or 
all shares of Class A common stock held into shares of Class B common 
stock on a share for share basis, which option he may exercise even after 
his shares of Class A common stock may have been called for redemption. 
Class B.common stock has no conversion or exchange rights. 

Purpose of Issue—The management has felt for some time that it would 
be necessary, in order to maintain the operations of the company upon a 
more profitable basis, to diversify the interests of the company by acquiring 
both oil and gas properties in other fields. In 1935 the company began a 
program of acquisition and development of gas properties in Moore County, 
Tex., which program was entered into in conjunction with one of the major 
petroleum companies. In the meantime, the company’s affiliate, Anderson 
& Kerr Drilling Co., has developed a valuable oil field in Cooke County, 
Tex. and the primary purpose of this financing is to provide funds with 
which the company may acquire interests in the pool which its affiliate has 
proven near Gainesville, Tex., and for the future development thereof. 

Company has entered into a contract with its affiliate, Anderson & Kerr 
Drilling Co., to purchase the interests of the latter company in certain 
mineral (oil and gas) leases upon lands located near Gainesville, Cooke 
County, Tex., including the interests of that company in the well and pipe 
line equipment located on such lands. Part of the consideration of such 
purchase consists of $300,000 in cash, and that amount of money, out of 
the net proceeds of the sale of the Class A common stock, will be used for 
this purpose. 

The consideration for the acquisition by the company of the above 
interests is fixed at $300,000 cash, together with 125,000 shares of the 
company's Class B common stock ($1 par). The agreement for the ac- 
quisition of the interests provide that they shall be acquired by the company 
as of Aug. 1, 1936, so that the sum of $300,000 may be increased or decreased 
by virtue of the fact the company is obligated to pay the costs of develop- 
ment and operation of the properties from and after Aug. 1, while being 


1935 
$250 ,000 
443,224 


Assets— 
y Ld.,bldgs.,mach., 
equip., &c 
Goodwill 
Prepaid & deferred 


$766,884 | x Common stock - - 

1/| lst mtge. and coll. 

CPUst GS. we acccc 

5,023 5,738 | 2d mtge. and coll. 

Discount NS SE. cecncee 

mtge. bonds... 5,686 9,000 | Accts. payable and 

Cash 683 800 accrued charges 

221,435 210,551/| Bond int. payable 

759,332 681,234) Sales tax payable. 

Banks advs_..... 

28,289 25,910) Res. for inc. tax... 
Surplus 


250 ,000 
488 ,300 


Inventories 
Life ins. at cash 
surrender value. 











$1,778,280 $1,700,119 
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credited, however, with the income from the properties from and after 
that date. The interests are to be acquired from the company's affilitate, 
Anderson & Kerr Drilling Co. 


Statement of Income, Expenses and Surplus 


—Years Ended June 30— 7 Mos. End. 

1936 1935 1934 June 30, °33 

Operating income. ..-.--. $302,750 $357 ,403 $414,768 $57 ,754 
Prod. & Maint. expenses 78,263 94,625 74,692 9,606 





* Gross profit on lease 








- operations........ $224,487 $262,778 $340,076 $48,148 

Expenses. ............ 63 ,946 , 52,817 18,028 

r Net oper. inc.—before 

- depletion. ........ $160,541 $181,126 $287 ,259 $30,120 

Other income......... 29,102 15,279 a 
Gross income. .....-- $189,643 $196,405 $287 ,299 $30,120 

Other deductions... —- 9,523 9,325 15,092 9,957 





Income—before deplet. 














& income taxes... .-. $180,120 $167,080 $272,207 $20,163 
Net prov. for inc. taxes. 4,889 31,214 30,202 1,191 
Depletion sustained... - 104,635 120,126 89,909 13,231 

Net profit to surplus. . $70,596 $15,740 $152,095 $5,740 
Previous bal. of surplus . 167,155 154,207 5134 ji $j§ seecse 

Clee on cecavenece $237,751 $169,947 $157,210 $5,740 
Div. declared on Class : 

mA” GOR. cceccee 19,479 2,792 3,002 625 

Balance of surplus... .. $218,271 $167,155 $154,207 $5,115 


Pro Forma Balance Sheet June 30, 1936 

After giving effect to: (1) Amendment to certificate of incorporation 
providing for increase in authorized shares of Class B common stock from 
550,000 to 800,000; (2) Sale and issuance of 100,000 shares of Class A 
common stock for $555,000 of which $500,000 will be credited to the capital 
stock account and $42,500 to paid-in surplus; (3) Application of the 
proceeds of the sale of Class A common stock to—(a) Purchase of a 55% 
interest in developed and undeveloped leases at a cost of $300,000 more or 
less, together with 125,000 shares of Class B common stock; (b) Further 
development costs of interests in leases to be acquired in the amount of 
$137,500: (c) Estimated cost of financing (exclusive of $12,500 deducted 
directly from the purchase price of the stock) in the amount of $13,251; 
and (d) Increase in working capital in the amount of $91,768. 











Assets— Liabilities— 
Ge Oe Sikann db encoctoe $237.039 | Accounts payable... ...--- $42,771 
Accounts receivable_......-. 35,752 | Due to affiliated companies - . 79,002 
Dts ca6andnacesboce 19,751 | Dividends declared_...... 10,666 
Leaseholds, royalties &equip. 1,739,366) Accrued taxes payable-----.- 19,070 
Deferred charges..........-. 110,012 | Reserved for taxes accruing - - 13,273 
Contractual obligations... - 191,366 
Class A common.........-.. 1,125,000 
Ce 2s Gt. ccaneeodoe 400 ,000 
Paid-in surplus...-......... 42,500 
BOSRSS GR < ceccescccesccs 218,271 
Tile ckcétbehéebnnsees $2,141,921 , 0 ee $2,141,921 


" Note—If the underwriter purchases the additional 25,000 shares of 
unissued class A stock (which it has an option on) cash to be received by 
the company will be increased by $138,750 and total current assets would 
be increased to $431,292. Total assets would be increased accordingly. 
Likewise, issued class A common stock will be increased by $125,000 and 
paid-in surplus by $13,750 and total liabilities increased accordingly. 
Company has indicated it may use $150,000 in development of properties 
hoped to be acquired in the Texas Panhandle and $100,000 in developmen 


of properties hoped to be acquired in Moore County, Texas.—V. 143. 
p. 2198. 


Boston Revere Beach & Lynn RR.—Holding Company 
Dissolved—Bonds Ertended— 


r The “Eastern Railway Associates,"" a voluntary trust which owned 
$1.057.900 of the $1,060,800 capital stock of the company, has ceased to 
exist, and the stock formerly held by them has been acquired by Samuel 
Hoar (General Counsel) and Walter P. Simonds (President). 

Of the $1,000,000 gen. mtge. bonds (extended to Jan. 15, 1938) $964,000 
have been further extended to Jan. 15, 1947 in accordance with a plan 
dated May 1, 1936. 

The bonds which originally fell due Jan. 15, 1933, were extended to Jan. 
15, 1938, under the terms of an agreement dated Dec. 1, 1932, made between 
the company, the committee (see below), the then owners of the entire issue 
of bonds, and Second Nationa! Bank, Boston, as depositary. These bonds 
are subject to a prior mortgage securing $1,000,000 434 % bonds due in 1947 
on property of the company including all real estate and tangible property 
used and useful in the conduct of the business of the road, and constitute a 
lst mtge. on certain real estate and other property which the committee 
understands is not used or useful in the railroad business. There is also 
outstanding an unsecured note originally in the face amount of $310,000 but 
now in the face amount of $303,500 which has been acquired jointly by 
Walter P. Simonds and Samuel Hoar. | 

The members of the committee are: Daniel P. Abercrombie, Chairman 
(E. H. Rollins & Sons, Inc., Boston); Charles A. Collins (Pres., Lynn In- 
stitution for Savings), Lynn, Mass.; Harry P. Gifford (Pres., Salem Five 
Cent Savin Bank), Salem, Mass.; Clifford F. Martin (Treas., City 
Savings Bank), Pittsfield, Mass.; Earl B. Munro (Treas., Medford “ph me 
Bank), Medford, Mass. with Eugene T. Connolly, Sec., and Herrick, 
Smith, Donald & Farley, 1 Federal St., Boston, counsel. 

The committee in asking the extension of the bonds said in part: 

In the opinion of the committee, the railroad on account of decline in its 
earnings from the operation of its business, due to the general business 
depression and in large part to the adverse effect of the East Boston traffic 
tunnel and to bus competition, will have difficulty in mags. if in fact it 
is able to meet, the interest requirements on the bonds, if it is to continue 
its operations and maintain its property in proper manner, and will prob- 
ably be unable to refinance the bonds at their present maturity in 1938 unless 
conditions change materially. ' 

The committee is of opinion that adoption of the plan, providing among 
other things for an extension of the maturity of the bonds to 1947 and for 

ostponement of interest payments, is advisable in the interest of the bond- 
Ralders. It is hoped, but obviously no prediction can be made, that the 
railroad will continue to pay some interest on the bonds and that on or before 
the expiration of the extension period it will be able to retire all of the bonds. 

An outline of the principal features of the plan is as folllows: 

(1) Depositing bondholders will agree not to enforce payment of the 
principal of their bonds until Jan. 15, 1947, subject to the conditions of the 

la 


n. 
° (2) Interest will be payable currently on Jan. 15 and July 15 in such 
amounts as the directors determine not less however than the net earnings 
and revenues of the preceding six months’ period as defined in the plan and 
as determined by the directors, and not exceeding interest at 6% per annum. 
As provided in the plan, deductions for reserves and other corporate pur- 
poses, in addition to ordinary deductions, may be made with the approval 
of the committee in computing net earnings and revenues. The intent of 
this provision is to permit the railroad to retain in its business such amount 
any net earnings, which would otherwise be payable as interest, as may be 
deemed advisable for the continuance of the proper operations of its business 
and the maintenance of the propersy. If the entire interest at 6% per 
annum is not paid currently, the deficiency will be payable on later interest 
dates, if and as there are net earnings and revenues, determined as aforesaid, 
available therefor, and will in any event be payable on Jan. 15, 1947, or at 
any earlier maturity of the bonds, with interest on unpaid interest at 6% 
per annum. 

@) All the deposited bonds will be registered in the names of the depositors 
and all the coupons thereto belonging will be detached and canceled so that 
interest will be payable to the registered holders without the necessity of 
presenting coupons for collection. The bonds, although registered, will 
continue to be transferable other than to bearer. 

(4) The bonds will be callable at any time at 
whether or not such interest has been earned, an 
paid interest as aforesaid. 


ar and accrued interest, 
with interest on any un- 
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(5) Bonds may be purchased by the railroad from time to time at the 
lowest Fane offered. 

(6 he unsecured note of the railroad now in the face amount of $303.500 
will subordinated in every respect to the bonds and neither the principal 
hee a ig the interest thereon will be payable until all the bonds have 

etired. 

(7) All of the outstanding capital stock acquired by Messrs. Simonds and 
Hoar will be placed in a oa on against the issuance to them of voting 
trust certificates therefor. e voting trust agreement will provide that 
the voting trust will continue until Jan. 15, 1947, or until any earlier date 
when the road shall have retired all of the bonds, that the voting trustees 
will have power to vote upon all corporate affairs of the road of any nature 
whatsoever and shall always include two nominees of the committee, two 
nominees of holders of the voting trust certificates representing a majority 
of the shares of stock held in the voting trust and one person to be nom- 
inated jointly by the committee and such holders of voting trust certificates, 
and that the voting trustees will serve without compensation but will be 
entitled to reimbursement by the railroad of their reasonable expenses. 

_ (8). The railroad will spt not to pay any dividends or make any other 
distributions on its capital stock so + j as any of the bonds are outstanding. 

(9) Provision will be made so that all or any part of the real estate which is 
subject to the first lien of the mortgage securing the bonds may be released 
from such lien from time to time upon the request of the railroad approved 
by the committee and so that any proceeds from the sale of such released 
real estate may also be released from the lien of the mortgage upon the re- 
quest of the railroad approved by the committee and ened only for such 
purposes as shall be stated in the committee’s approval. Pending any such 
— proceeds will be subject to the lien of the mortange.:—V. 142, 


Electric Power & Light Corp. (& Subs.)—Zarnings— 


Pete pat Sept. 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 

‘ ries— 

Operating revenues - - - - $23,610,997 $18,505,895 $91,130,160 $76,384,449 
Oper. exp., incl. taxes... 12,498,690 10,572,005 47,461,338 42,348,141 


$7,933,890 $43,668,822 $34,036,308 





Net revs. from oper. .$11,112,307 





Other income (net) ____- 137,762 11,004 Dri120,055 65,572 

Gross corp. income__.$11,074,545 $7,944,894 $43,548,767 $34,101,880 
Interest to public and 

other deductions___-__ 3,901,258 3,870,344 15,640,916 15,415,206 
Int. chgd. to construct’n Crl0,421 Cr6,710 Cr40,918 Cr50,105 
Property retirem’t & de- 

pletion res’ve approp. 2,767,168 1,987,004 10,403,941 8,734,080 





Balance - ~~~. .- eocees $4,416,540 $2,094,256 $17,544,828 $10,002,699 
Pref. div. to public (full 
div. requirem'ts applic. 
to respective periods 
whether earned or un- 
RET TR 7 923 ,502 


$2,079,197 


1,980,752 


POs nn én ecucuen $2,435,788 
Portion applic. to min. 
int. (based upon hold- 
ings by the public com- 
mon stocks of subs. at 
end of each of the re- 
spective periods)... -— 


1,980,875 
$113,381 


7,923 ,006 
$9 621,822 





82,152 21,817 704,868 115,538, 





Net equity of El. Pow. 

& Lt. Corp. in in- 

come of subsidiaries $2,353,636 

El. Pow. & Lt. Corp.— 
Net equity of El. Pow. & 
Lt. Corp. in income of 
subs. (as shown above) 
Other income....... - 


$91,564 $8,916,954 $1,963,659 


2,353 ,636 91,564 8,916,954 1,963,659 
303 673 2,511 4,746 








Total income__.._._ $2 353 ,939 $92,237 $8,919,465 $1,968,405 
Expenses, incl. taxes__ 57,235 60,14 214,4 332,399 
Int. & other deductions_ 397 ,243 397 ,243 1,588,974 1,588 ,974 

Bal. carried to consol. 

earned surplus... - $1,899,461 loss$365,155 $7,116,041 $47 ,032 


Note—All intercompany transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of subsidiaries 
represent full requirements for the respective periods only (whether paid 
or not paid) on securities held by the public. The ‘“‘portion applicable to 
minority interests’’ is the calculated portion of the balance of income 
applicable to minority holdings by the public of common stocks of subsidi- 
aries. Minority interests have not been charged with deficits where income 
accounts of subsidiaries have so resulted. The ‘net equity of Electric 
Power & Light Corp. in income of subsidiaries’’ includes interest and pre- 
ferred dividends paid or earned on securities held, oe the proportion of 
earnings which accrued to common stocks held by Electric Power & Light 
Corp., less losses where income accounts of individual subsidiaries have 
resulted in deficits for the respective periods. The statement for each 
period is entirely independent of the statement for any other period. 


Comparative Statement of Income (Company Only) 
Period End. Sept. 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 
90 ,043 $340 ,63 














Gross income from subs. $390, 631 $1,787,363 $1,522,562 
i 303 673 2,511 4,746 
Total income.......- $390 346 $341,304 $1,789,874 $1,527,308 

Expenses, incl. taxes. 57,235 60,149 214,450 332,399 

Int. & other deductions~— 397 ,243 397 ,243 1,588 ,974 1,588 ,974 
Balance, loss, carried 

to earned surplus-- $64,132 $116,088 $13,550 $394,065 
Balance Sheet Sept. 30 (Company Only) 
1936 1935 1936 1935 
Assets— $ $ Liabilities— $ 

Inv. (book val.) .183,522,243 182,608,196 | y Capital stock. 155,044,139 155,044,139 

nash inn cid tens 2,302,716 1,135,205) Subscription to 

Time deposits in $7 pref. stock 
ROE. .cacud ,000 =1,550,000; allotment cttfs. 4,700 10,900 

Te. Gove.aee. jj§§ secese 199,613; Gold debenture 

Loans receivable } --.---.- 786 ,000 5% series due 

Accts. rec., subs. 55,275 56,884 EG & etree 31,000,000 31,000,000 

Accounts receiv- Accts. payable. 20 ,600 198,545 
able—others-. 6,046 4,475; Accrued accts.. 298,905 300,590 

Subse. to $7 pf. Peis dweume 156,477 156,527 
stk. allotment EE 3,418,679 3,432,229 
certificates. — . 4,623 10,995 

x Reacq.cap.stk. 101,834 101,826 

Unamortiz. debt 
disc. & exp... 3,637,581 3,676,556 

Deferred charges 13,181 13,181 
0 es 189,943,500 190,142,931, Total._____. 189,943,500 190,142,931 





x Represented by 961 shares $7 pref. stock and 835 (827 in 1935) shares 
common stock. y Represented by 515,135 shares 7% pref. stock, 255,430 
shares of $6 pref. stock, 82,964 (83,614 in 1935) shares of 2d pref., series A 
($7) stock, and 3,422,089 shares of common stock (3,419,489 shares in 
1935) 


Note—At Sept. 30, 1936, there were outstanding option warrants en- 
titling the holders, without limitation as to time, to purchase 567 ,354 shares 
of common stock at $25 a share; in lieu of cash, each share of 2d pref. stock, 
series A ($7), surrendered with four option warrants will be accepted at 
$100, in payment for four shares of common stock.—V. 143, p. 2049. 








CURRENT NOTICES 





—James Talcott, Inc., has been appointed factor for Albert H. Vela Co., 
New York City, advertising printers. 

—Louis J. Douglas and Ralph E. Carlson are now associated with Lord, 
Abbett & Co., Inc. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 














COMMERCIAL EPITOME 
Friday Night, Oct. 30, 1936. 

Coffee—On the 24th inst. futures closed 8 to 12 points up 
for Santos contracts, which were new seasonal highs. Sales 
of this contract totaled 51 lots. The new Rio contract 
closed 8 to 12 points higher, with sales of 34 lots. The old 
Rio contract ended 11 to 6 points higher, with sales of 7 
lots. The Rio futures market was 50 to 25 reis higher. 
The Rio spot quotation was 400 reis stronger at 17.400 
milreis, and the open market dollar rate continued at 
16.880 milreis to the dollar. Havre futures closed 2.50 to 
1.75 franes higher. 

On the 26th inst. futures closed 7 to 18 points lower for 
the Santos contract, with sales of 62,500 bags. After regis- 
tering new seasonal highs, this contract broke on the sale 
of a large block of December which was thrown on the 
market during the closing minutes of the session. The new 

-io contracts closed 1 to 5 points lower, with sales of 2,500 
bags. Old Rio contracts closed unchanged to 3 points lower, 
with sales of 1,500 bags. Rio de Janeiro futures were 350 
to 375 reis higher, and the No. 7 price was up 100 reis to 
17.5 milreis per 10 kilos, or 105 milreis per bag. The Santos 
“Cc” contract was 275 to 500 reis higher, and the Santos 
spot No. 4 price was up 300 reis. Cost and freight offers 
from Brazil were 15 to 20 points higher, with Santos 4s at 
frem 9.65 to 9.85e. Local spot price displayed a similar 
firm tone. Havre futures closed 3% to 4 francs higher. 

On the 27th inst. futures closed 1 to 5 points higher for 
Santos contracts, with sales of 39,000 bags. New Rio con- 
tracts closed 7 to 14 points higher, with sales of 12,250 
bags. Old Rio contracts closed 7 points higher, with sales 
ef 500 bags. Rio de Janeiro futures were unchanged to 
200 reis lower, while the spot No. 7 price advanced to a 
new high at 17.700 milreis per 10 kilos, up 200 reis. The 
open market exchange rate improved 20 reis to 16.860 mil- 
reis to the dollar. Cost and freight offers from Brazil 
were about unchanged, with Santos 4s at from 9.50 to 
10.00¢c., most offers at 9.75c. and up. In the local market 
Santos 4s were held at 10c. up, while Manizales were 
reported sold at 11%4e. 

On the 28th inst. futures closed 3 to 7 points higher for 
Santos contracts, with sales of 59,000 bags. New Rio con- 
tracts closed 5 to 6 points lower, with sales of 19,750 bags. 
Olid Rio contracts closed 12 to 13 points higher, with sales 
of 3,000 bags. Rio de Janeiro futures closed with losses 
of 50 to 125 reis. Cost and freight offers from Brazil were 
unchanged for the most part, although in some cases de- 
clines of up to 15 points were made when the futures mar- 
ket turned easy. Colombian coffee held extremely firm, 
reflecting the reported heavy purchases in the home coun- 
try. Havre futures were % to 1 france higher. 


On the 29th inst. futures closed 7 to 11 points lower for | 


Santos contracts, with sales of 16,500 bags. New Rio con- 
tracts closed 4 to 6 points lower, with sales of 13,000 bags. 
Old Rio contracts closed 9 to 10 points lower, with sales of 
2,250 bags. Rio de Janeiro futures were 50 reis higher to 
unchanged, while spot No. 7 price was up 300 reis. Cost and 
freight offers were about unchanged. Havre futures closed 
3 to 34 frances higher. Today prices closed 2 points down to 
unchanged on the Santos contract, with sales of 50 contracts. 
The old Rio contract closed 6 to 7 points up, with sales of 2 
contracts. The new Rio contract closed 3 to 6 points up, 


with sales of 26 contracts. Rio de Janeiro futures closed 200 
to 300 reis higher. The spot price of No. 7 Rios was up 
300 reis to 18 milreis per 10 kilos, or 108 milreis per bag 
against 90 early in October. Cost and freight offers were 
unchanged. Local spot prices also were unchanged. Havre 
futures were 214 to 334 franes lower. 


Rio coffee prices closed as follows: 


Eo GR ae & RIPE ccancsaghboseenowevdnadel 6.28 
SL LCE LR RR Ra pee rt PPR Oa 6.34 
aR a aT ENR RRR RCP Gian et 6.22) 

Santos coffee prices closed as follows: 
RES Cai pion es eo I 9.23 
Nh TER a NES LE ETE AIT NS EERE ITI 9.35 
(RESCIND A EAP Aare 9.33 


Cocoa—On the 24th inst. futures closed 15 to 17 points 
down. There was considerable week-end liquidation by 








commission houses, and there being an absence of aggressive 
buying, prices dropped off rather sharply, closing at about 
the lows of the day. There was considerable profit-taking 
by the Wall Street element. Sales for the day totaled 
256 lots, or 3,430 tons. Local closing: Oct., 8.12; Nov., 8.12; 
Jan., 8.18; March, 8.14; May, 8.19; July, 8.24; Sept., 8.32. 

On the 26th just. futures closed 12 to 16 points lower. 
Transactions totaled 564 lots, or 7,558 tons. The market 
experienced a fresh wave of selling in the form of belated 
profit-taking sales. Extensive selling by commission houses 
was noted, with some pressure from the trade. This recent 
liquidation is regarded as having greatly improved the tech- 
nical position of the market, and a growing belief prevailed 
that the decline has about run its course. London also re- 
flected sharp losses. Outside prices broke Ic. 6d. to 1s. 9d., 
while futures ranged 9d. to 1s. 114d. lower, with 2,920 tons 
changing hands. Local closing: Nov., 7.96; Dec. 7.96; 
Jan., 7.97; March, 7.99; May, 8.05; July, 8.12 

On the 27th inst. futures closed 3 to 4 points lower. 
Heavy liquidation was again responsible for the further 
sagging of prices. West African shippers’ offerings were 
at Sl4e. per pound, more than a half cent above the March 
delivery in New York. London was slightly easier. ‘Trans- 
actions on the local Exchange totaled 513 lots, or 6,874 tons. 
Local closing: Deec., 7.92; Jan., 7.98; March, 7.95; May, 
8.02; July, 8.08; Sept., 8.15. 

On the 28th inst. futures closed 19 to 21 pcints higher. 
Offerings were scarce, and it did not take especially aggres- 
sive buying to run prices up for substantial gains. ‘Trans- 
actions totaled 2,707 tons. New York warehouse stocks 
decreased 2,360 bags. Local closing: Dec., 8.12; Jan., 8.12; 
Merch, 8.15; May, 8.22; July, 8.29; Sept, 8.36. 

On the 29th inst. futures closed 3 points lower to 1 point 
higher. Manufacturers were again reported buyers. New 
York warehouse stocks decreased 315 bags to a total of 
699,476 bags. ‘Transactions in futures totaled 297 lots, or 
3,980 tons. Local closing: Dec., 8,10; Jan., 8.10; Mar., 
8,13; May, 8.22; July, 8.29; Sept., 8.37. Today futures 
closed 13 to 14 points down. Cocoa drifted lower in a thin 
market. On sales of 70 lots prices dropped 14 to 16 points in 
the early afternoon. The market proved to be empty of 
bids. London was also easier. Local closing: Dec., 7.97: 
Mar., 7.99; May, 8.07; July, 8.16; Sept., 8.24. 


Sugar —On the 26th inst. futures closed 2 to 5 points up. 
It was first notice day for November, with none issued. 
Sales were 3,750 tons. In the market for raws there was 
little change. Revere was reported to have purchased 1,000 
tens of Philippines, due Noy. 5, at 3.39¢c., the same as the 
ruling spot price. About 5,800 tons of Philippines, afloat, 
remain on offer at 3.40c., and in addition, one cargo of 
Puerto Ricos, for which 3.45c. is asked. It was thought 
there were further buyers at 3.39c. In the refined market, 
fclowing America’s meeting Savannah in Southern terri- 
tory by announcing a discount of 10c. per 100 pounds, with- 
out guarantee against decline, Arbuckle announced a 10c. 
allowance, tantamount to a $4.55 price, in all territories. 
London futures were 1 to 144d. higher, while raws were held 
at 4s. 9d., or about 84%4c. f. o. b. Cuba. 

On the 27th inst. futures closed 1 to 2 points lower. Sales 
totaled 7,250 tons. In the market for raws about 5,800 
tens of Philippines, afloat, were believed available on a 
bid of 3.39c., a one-point reduction from the previous offers, 
In addition, one cargo of Puerto Ricos was offered at 3.40c., 
anc a lot of Cubas at 2.55e. Two cargoes of Puerto Ricos 
for next February and March shipment were offered at 
6.50¢., and January shipment of Cubas at 2.55¢. Practically 
all refiners are now offering a 10c. per 100 pounds discount 
of prompt sugars, Godchaux changing the basis rate to 
$455, off 10c. Jondon futures were quiet and unchanged 
to 4d. lower. 

On the 28th inst. futures closed with losses of 1 to 4 
points. Sales were 6,900 tons. Traders were apathetic, 
especially in view of election uncertainties. In the market 
for raws about 3 parcels of Philippines, around 5,800 tons, 
were offered at 3.40c. One cargo of Puerto Ricos was still 
on sale at 3.40c. Two cargoes of January shipment Cubas 
were offered at 2.55c., while a similar amount of February- 
March shipment Puerto Ricos were held at 5 points higher, 
¥.00c. Business at $4.55, which some refiners are quoting 
as a basic price and others after a 10c. allowance, was 
only fair. Arbuckle Bros. announced a 1b5c. allowance, or 
$4.50 price under certain specified conditions. London 
futures were 44 to 1d. higher, while raws were offered at 
4s. 9d., or about 84%4c. f. o. b. Cuba. 

On the 29th inst. futures closed 2 to 4 points lower. Sales 
totaled 12,600 tons. In the market fo: raws spot dropped 4 
points to 3.55¢. when American bought a cargo of Puerto 
Rico, first half November shipm nt at that level. Later 


Revere of Boston took 1,000 tons of Philippines due to 
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arrive November 9 at 3.36ce. About 4,800 tons of Philippines, 
now afloat, were sold to American at 3.55c., clearing the 
market of all the 1936 sugars on offer, and it is believed that 
very little further sugar remains for sale. London futures 
were 34 to 14d. higher, while about 15,000 tons of raws 
were reported sold at 4s 934d., or about .86ce., f. o. b. Cuba 
with further offers at 4s. 104d. Today prices closed un- 
changed to 4 points down. In the market for raws the sale 
was made of 4,800 tons of Philippines afloat for America 
late yesterday to the American Sugar Refining Co. at 3.35¢. 
a pound. No further 1936 quota sugars were on offer 
although buyers were shopping for sugar at that level. 
American also was credited with taking 3,300 tons of Loul- 
siana sugar, November shipment, at 3.35e. In London 
October futures were off 34d., but the remainder of the list 
wa: unchanged to 14d. lower. 
Prices were as follows: 


PEED a ccdoscsscocsecsesasesces 2 AA | JORERET «oc oc cnooneceoneeces= 2.44 
DA tinunamaacocasvouscoass 5 AD LRAT « omaccccncscetéasegeanens 2.42 
BEDE « « coc ccccccescecece 2.44| November... -.....-cccecccee- 2.41 


Lard—On the 24th inst. futures closed unchanged to 2 
points lower. The volume of trade was very small. Ac- 
cording to reports, lard is accumulating quite rapidly be- 
cause of the heavy hog movement, and this naturally has a 
dampening effect on those disposed to the buying side. 
Total receipts of hogs for the Western run on Saturday were 
heavy and totaled 23,100 head, against 14,700 head for the 
same day a year ago. There were no export clearances 
reported from the Port of New York on Saturday. Liver- 
pool lard futures closed easy following the lower American 
markets on Friday, and final prices were 6d. to 9d. lower. 

On the 26th inst. futures closed 5 to 10 points down. 
Selling was influenced by the increasingly large hog re- 
ceipts. Hog prices at Chicago averaged about 10c. lower at 
the close. ‘Total receipts of hogs for the Western run were 
98,000 head against 59,900 head for the same day a year 
ago. The top price for the day was $9.60, with most of the 
saies ranging from $8.80 to $9.45. Export clearances of 
lard over the week-end were a little above recent average 
and totaled 40,650 pounds destined for Manchester and 
— Liverpool lard futures were quiet, unchanged to 3d. 
ower. 

On the 27th inst. futures closed unchanged to 2 points up. 
There was active selling by trade interests, influenced by 
the continued heavy marketings of hogs. During the early 
part of the session lard prices ranged lower, but subse- 
quently rallied on speculative buying and short covering. 
The demand for hogs was reported to be rather slow, and 
prices at Chicago were unchanged to 10c. lower at the close. 
The major portion of sales ranged from $8.90 to $9.50, and 
the top price for the day was $9.60. Western hog receipts 
were again very heavy, totaling 102,700 against 66.100 for 
the same day last year. Export shipments of lard as re- 
ported yesterday were a little heavier than recent average, 
and totaled 64,400 pounds destined for Liverpool and Glas- 
gow. Liverpool lard futures were unchanged to 9d. lower. 

On the 28th inst. futures closed 2 points lower to 2 points 
higher. Trading was fairly active. Western hog market- 
ings were again liberal, with the total for the Western 
rul. 91,000 head against 61,800 for the same day a year ago. 
Chicago prices at the close were mostly 10c. higher, the top 
price being $9.60 and the major portion of sales ranging 
from $8.95 to $9.50. Export clearances of lard from the 
Port of New York, as reported Wednesday, were the heavi- 
est in some time, totaling 143,000 pounds, destined for 
London, Marseilles and Antwerp. Liverpool lard futures 
closed irregular, unchanged on the spot position and 6d. 
lower on October and 3d. higher on the distant January. 

On the 29th inst. futures closed 2 points higher to 2 points 
lower. Trading interest was very light, and prices moved 
within a narrow range. Demand for hogs was reported 
fairly good. Hog prices at Chicago finished 10c. to 15c. 
lower, the top price for the day being $9.60, with most of 
the sales reported at from $8.90 to $9.15. Marketings at 
Chicago and other leading packing centers were again very 
heavy and totaled 87,200 head, against 55.300 head for the 
same day a year ago. Lard shipments for export totaled 
166,040 pounds destined for Hamburg and Antwerp. Liver- 
pool lard futures closed irregular, 6d. lower on the spot posi- 
tion, 6d. higher on October and 3d. lower on the distant 
January. Today futures closed 10 to 2 points down. The 
market was down as a result of the usual overshadowing 
influence, the heavy marketings of hogs. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat, Mon. Tues. Wed. Thurs. Fri. 
a AR SE 11.47 11.35 11.37 11.35 11.32 11.22 
ipa peep 11.45 11.40 11.37 11.37 11.40 11.32 
ian Gahepe 11.57 11.47 11.47 11.47 11.47 11.42 
ee ARR a ge ES 11.95 11.87 11.87 11.87 11.87 11.85 


Cottonseed Oil, sales, including switches, 63 contracts. 
Crude, S. E., 8c. Prices closed as follows: 


a are 9.86@ 9.87| November...........- 9.90@ ___- 
 ., SE TO PR Ret 10.05@ _.__. 
PY tbnetncesssen EE ii SO a 10.07@ _... 
BR seb esressdcoows 10.02@10.04|June............<-..-- 10.10@ __.- 


Pork—(all domestic), mess, $31 per barrel (per 200 
pounds); family, $33 nominal, per barrel; fat backs, $22.25 to 
$24 per barrel. Beef: quiet. Mess, nominal; packer, 
nominal; family, $17 to $18 per barrel (200 pounds), nominal; 
extra India mess, nominal. Cut Meats: Pickled Hams, 
picnics, loose, ¢.a.f.: 4 to 6 lbs., 15¢., 6 to 8 lbs., 14%e., 
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8 to 10 lbs., 13%e. Skinned, Loose, ¢.a.f.: 14 to 16 lbs., 
22c., 18 to 20 lbs., 19\4e., 22 to 24 lbs., 17%c. Bellies, 
clear, f.o.b., New York: 6 to 8 lbs., 19\%4e., 8 to 10 lbs., 
19l4c., 10 to 12 lbs., 19 ye. Bellies, clear, dry salted, boxed, 
N. Y.:14 to 16 lbs., 163¢c., 18 to 20 Ibs., 164c., 20 to 25 
lbs., 16Ke., 25 to 30 Ibs., 16%c. Butter: Creamery, Firsts 
to higher than extra and premium marks: 30%4c. to 35 e. 
Cheese: State, Held, 1935, 22 4c. to 23e. Eggs: Checks to 
special packs, 24c. to 32 ec. 


Oils—Consumers of linseed oil are reported to be sitting 
tight, with the hope of being able to buy at 84c.; but bottom 
appears to be 8.7¢. Quotations: China Wood: Tanks, old 
crop, 13c.; new crop, 12.7 to 12.8¢e., drms, spot, 13%4¢. 


Coconut: Manila, tanks, Coast, Jan. forward, 6)c. to 
6l4e. Corn: Crude, tanks, Chicago, 8c. to 9e. Olive: 


Denatured, nearby, Spanish, $1.05 to $1.10; shipment $1.00. 
Soy Bean: Tanks, mills, 8¢c.; C.L. drms., 9.1le.; L.C.L., 
9.5¢. Edible: 76 degrees, 13'%c. Lard: Prime 12%¢.; 
Extra strained winter, 113g4e. Cod, Crude, Japanese,50c.; 
Norwegian Yellow, filtered 38c. Turpentine: 39c. to 45\e. 
Rosins: $7.45 to $8.45. 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘Business Indications,” 
in the article entitled “‘Petroleum and Its Products.” 


Rubber—On the 24th inst. futures closed 1 point down 
to 1 point advance. Trading was dull, transactions totaling 
hut 90 tons. Outside prices now are quoted on a spot basis 
ot 16%ec. for standard sheets. The London and Singapore 
markets closed steady, prices unchanged to 1/16d. higher. 
Local closing: Oct., 16.48; Nov., 16.50; Dec., 16.52; March, 
16.57; May, 16.64. 

On the 26th inst. futures closed 1 point higher to 4 points 
lower. Transactions totaled 290 tons. Spot sheets were 
unchanged. London and Singapore markets closed with 
slight declines. Local clcsing: Deec., 16.52; Jan., 16.54; 
March, 16.56; July. 16.67. 

On the 27th inst. futures closed 24 to 29 points higher. 
The market rose sharply on the quota decision of the Inter- 
national Rubber Regulation Committee, which set the ex- 
port quota at 70% for the first six months of 1936. Trans- 
actions totaled 5,290 tons. Spot sheets advanced to 16.75c. 
London closed 3/16d. higher. Local closing: Dec., 16.80; 
March, 16.83; May, 16.88; July, 16.92. 

On the 28th inst. futures closed unchanged to 6 points 
lower. Transactions totaled 1,650 tons. Spot sheets ad- 
vanced to 16.78e. Thirty tons were tendered for delivery 
against October contracts. Total for the month was 750 
tons. London and Singapore closed quiet, with the former 
unchanged and the latter advanced 5/32 to 3/16d. Local 
closing: Dee., 16.78; March, 16.88; May, 16.82; July, 16.85; 
Sept., 16.90. 

On the 29th inst. futures closed 1 point higher to 2 points 
lower. Transactions totaled 460 tons. Spot sheets declined 
to 16.75e. Tenders for delivery against November contracts 
totaled 140 tons. London and Singapore closed unchanged. 
Loeal closing: Nov. 16.76; Dee. 16.79; March 16.81; May 
16.84; July 16.86. Today futures closed 19 to 27 points up. 
The market was buoyant during most of the session in 
sympathy with the strong markets abroad. Prices today 
scored the highest in five years. Sales totaled 250 contracts. 
London reported active speculative and continental buying 
in that market, with prices there closing 1-l6d. to 3-16d. 
higher. Local closing: Dec. 16.98; Jan. 17.00; March 17.08; 
May 17.08; July 17.12. 


Hides—On the 24th inst. futures closed unchanged to 
10 points down. The market was quiet and without feature. 
Prices started with a decline of 6 to 10 points, with fluctua- 
tions keeping within that range to the close. Transactions 
totaled 680,000 pounds. Trading in the domestic spot hide 
market was moderate during the latter part of the week. 
The last sales reported included 25,000 extra light native 
steers at 12\%4c. per pound. Local closing: Dec. 11.45; 
March, 11.84; June, 12.15; Sept., 12.46. 

On the 26th inst. futures closed 5 to 14 points lower. 
Transactions totaled 840,000 pounds. Stocks of certificated 
hides in warehouses licensed by the Exchange remained 
unchanged at 842,663 hides. No sales were reported in the 
domestic spot hide market, and prices remained as previ- 
ously quoted. Local closing: Dec., 11.40; March, 11.75; 
June, 12.02. 

On the 27th inst. futures closed unchanged to 3 points 
down. ‘Transactions totaled 760,000 pounds. Business in 
the domestic spot hide market did not reveal any improve- 


ment, Tuesday, prices remaining virtually unchanged. 
Local closing: Dec., 11.40; March, 11.72; June, 12.02; 


Sept., 12.36. 

On the 28th inst. futures closed unchanged to 1 point 
higher. Transactions totaled 40,000 pounds. Stocks of cer- 
tificated hides in warehouses licensed by the Exchange re- 
mained unchanged at 842,665 hides. Local closing: Dec., 
11.40; March, 11.738; June, 12.02; Sept., 12.36. 

On the 29th inst. futures closed 20 to 22 points higher. 
Transactions were 3,560,000 pounds. Local closing: Dec. 
11.60; March 11.92; June 12.24; Sept. 12.56. Today futures 
closed 4 to 6 points up. Transactions totaled 97 contracts. 
Sales in the domestic spot market totaled 79,000 hides, with 
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light native cows selling unchanged at 1134c¢.™ Reports from 
Argentina stated that 4,800 hides were sold in the spot 
market. Local closing: Dec. 11.65; March 11.98; June 12.30; 


Sept. 12.60. he » ie. Pam pe 
Ocean Freights—The market for charters was rather 
inactive, with no immediate promise of any marked change. 


Charters included: Trips: Recent trip across, $2. Four to six months’ 
trade, 5s. Grain booked: This included 20 loads Marseilles-Genoa, 14c., 
and 18% loads to Scandanavian ports, Dec.-Jan., l6c. and 18c.; 3% loads 


New York to French Atlantic, l4c. 
_ Rn ee 7 
Coal—It is predicted by coal operators that bituminous 
production may be sustained at the present high rate of well 
above 9,000,000 tons weekly throughout the winter months 
unless industrial consumption should decline sharply during 
this period. With the advent of colder weather sales of coal 
for domestic heating will increase sharply. In the week 
ended October 24th about 9,600,000 tons of bituminous coal 
was maintained. Sales volume is steadily maintained on that 
basis, chiefly through industrial outlets. The colder weather 
in the early part of the week at New York stepped up coal 
business considerably, but if present temperatures prevail 
over election day, it is figured domestic anthracite trade will 


be relatively slow. 


Copper—Sales of domestic copper so far this month have 
been of such proportions, totalling over 171,000 tons, that 
October may prove a record-breaking period, the highest 

revious total being in July when domestic sales reached a 
igure of 176,000 tons. In view of these large sales, it is 
believed there is not much potential demand left in the 
market. However, that remains to be seen, as we are now 
running into unusual times. Higher prices on copper, brass 
and bronze finished products became effective Tuesday. 
Thus in all cases 10¢. is now the established copper base. 
In view of the large October volume and the previous sold-up 
condition of producers, copper is regarded as having a very 
tight appearance. It is suggested that if Governor Landon 
is elected, the public utilities will come into the market on a 
broad seale, after an absence from the market of five years. 
In that event, it is felt the domestic price might possibly 
risesto 12c. European prices have been tending higher 
recently, sales having been made at 10.20c. to 10.25c. per 
pound. It is stated that these latter prices did not get a 
thorough test, however. 


Tin—The attention of the trade seems to be focused on 
the attitude of Siam in its negotiations with the International 
Tin Committee. It was rumored at London recently that 
Siam will make some concession from her adamant demands 
for a large tin quota, and this forced the American price of 
tin up le. per pound. Private cables received from London 
later, stated that the report concerning Siam was an un- 
confirmed rumor and that the advance in prices was much 
overdone. Tin afloat to the United States is 6,091 tons. 
Tin arrivals so far this month have been: Atlantic ports, 
5,423 tons; Pacific ports, 105 tons. Warehouse stocks here 
are 255 tons. 


Lead—The outstanding development of the week was the 
general advance in prices, the St. Joseph Lead Co. leading 
off on Tuesday with a rise of $1 per ton, while the American 
Smelting & Refining Co. and other lead producers advanced 
prices $2 per ton. In the East St. Louis district all producers 
are now maintaining a price of 4.55ec. per pound. At New 
York the St. Joseph Lead Co. Tuesday was securing 4.75c. 
per pound, while the American Smelting & Refining Co. and 
other producers were selling at 4.70c. per pound, New York. 
It was pointed out that this is the first general advance in 
lead prices since February, and many regard the rise as 
long overdue, especially in view of the fact that sales of lead 
have been more consistently active than in the case of other 
major metals. This is the second time within two weeks 
that the St. Joseph company has advanced its price $1. per 
ton. It had previously been securing a premium of $1. per 
ton over the general market, and upon that rise its premium 
was $2 per ton. Yet in spite of this advance, it still booked 
orders freely. It is estimated that 85 per cent of November 
needs of consumers have been taken care of, while October 
is completely bought up. 

Zinc—Sales of slab zine last week came to 6,457 tons, 
consisting of 6,167 tons of prime Western and 300 tons of 
brass special. Unfilled orders of prime Western slab zine at 
the end of the week stood at 42,405 tons, an increase of 1,340 
tons during the week, indicating shipments of 4,827 tons. 
All of the prime western slab zine sold at 4.85¢e. per pound, 
distributed quite evenly as to months through January and 
even beyond. Demand for zine is generally reported as good, 
with prices steady. A feeling was prevalent quite generally 
that an advance in price might be effected last Wednesday, 
but it failed to materialize. It is thought that the majority 
of producers favor a rise, but it is pointed out that as long 
aS one prominent producer is willing to sell at the current 
price of 4.85c. per pound, no rise can, of course take place. 
However, there is a strong feeling of optimism, especially in 
view of the excellent outlook for the steel industry, which 
implies a very good consumption of slab zinc. 

Steel—lIn the Pittsburgh area the steel industry operating 
rate dropped 2 points to 70%, this said to be due to a seasonal 


slackening and feeling of apprehension over election un- 
certainties. However, gains in other quarters held the 


average for the country at 74% of capacity, according to the 
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“Tron Age’ in its weekly summary. The automotive industry 
has stepped up its production to such an extent in the 
Cleveland-Lotrain district, also at Chicago, Detroit and in 
southern Ohio, that orders for steel from this important field 
of industry have more than offset the drop in orders for heavy 
steel products in the Pittsburgh district, and as above 
stated, have held the average for the country at 74%. Steel 
authorities claim that indications point to a production for 
the rest of the year of over 70%, with the possibility that 
December, usually a poor month, will reverse the usual 
trend. Asa matter of fact, a substantial buying movement 
is anticipated in view of the expected rise in steel prices for 
the first quarter, which should serve as a strong incentive 
to consumers to cover their requirements as far as possible. 
It is further stated, that despite the falling off in bookings 
of structural shapes, plates and some other products, the 
sheet demand will tax the full facilities of the industry for a 
good many weeks. Tinplate production has risen to 93% 
of capacity, based on advance rollings for can manufacturers, 
who expect they will need every ton of tinplate they can get 
for 1937. Heavy steel takings are pending from the railroad 
quarter, including 48,500 tons for the Chicago & North 
Western. 

Pig Iron—Present indications point to the probability 
that shipments this month will exceed those of any previous 
month of the year. It is reported that not only is foundry 
melting increasing, but consumers are protecting themselves 
to some extent against a possible price rise of $1. or $2. a 
ton for the first quarter. Furnace stocks are being reduced. 
Some New York sellers are reporting a good business this 
week and at a time when they expected the volume of 
business to abate. Makers of castings look forward to an 
active winter and are laying in a good supply of both iron 
and serap. Recent advances in the price of Dutch pig iron 
are regarded as significant and show the direction of the 
wind. It is reported that foundrymen are anxious to get 
into plants ample supplies of coke because of the threatened 
scarcity and higher prices recently attained, which may be 
followed by further advances. 


Wool—The wool situation has changed very decidedly 
the past week, a broadening demand developing, and at 
dealers’ prices. While consumers are not in the market in a 
very active way, top makers show a steady interest in wool 
at a price. As they are getting higher values on their products, 
they offer less resistance to purchasing wool on a basis they 
refused positively to entertain a month or six weeks ago. 
Medium wools have now taken the lead. Holders of Ohio 
and similar fleeces have been talking for weeks of 40c. on 
three-eighths blood and on several sales this price has now 
been made, the quarter blood of similar type rising to 39c. 
Territory 3% blood combing has also touched a new high of 
S$3e., scoured basis. It is stated that trend of wool in the 
primary markets at home and abroad very generally points 
upward. Dealers are holding a very firm position on the 
raw material in the belief that large mill requirements are 
likely to materialize in the very near future. It is reported 
that great steadiness of price prevails in the Boston district, 
where the immediate supplies are believed to be com- 
paratively light. 

Silk—On the 26th inst. futures closed 4 to 7c. higher. 
Influenced by strong eables from Japan, prices soared 
sharply to touch new seasonal highs. Sales totaled 3,980 
bales. Cables reported grade D 20 to 22% yen higher, 
Yokohama going to 805 yen and Kobe to 800 yen. Bourse 
quotations in these centers registered respective gains of 
21 to 27 yen and 27 to 30 yen. Cash sales at these markets 
were 775 bales, and transactions in futures totaled 12,250 
bales. Local closing: Oct., 1.864%; Nov., 1.80; Dec., 1.78; 
Jan., 1.77; Feb., 1.76; March, 1.76%; April, 1.744%; May, 
1.74%. 

On the 27th inst. futures closed unchanged to 2c. higher. 
Transactions totaled 2,540 bales. October closed out at 
noon, with June opening up at the same time. Nineteen 
notices brought the October total to 29, or 1.2% of the 
total trades during the life of that contract. Japanese 
cables were firm. Grade D rose 2% yen at Yokohama, 
going to 807% yen, while at Kobe it rose 10 yen, going to 
$10 yen. Bourse quotations were unchanged to 6 yen 
higher, and unchanged to 7 yen higher at the Yokohama 
and Kobe centers. Cash sales for both markets were 2,125 
bales, while transactions in futures totaled 13,900 bales. 
Local closing: Nov., 1.81; Dec., 1.80; Jan., 1.77144; Feb., 
1.7744; March, 1.77; April, 1.76144; May, 1,76; June, 1.75. 

On the 28th inst. futures closed 1 to 3c. down. Sales 
totaled 1,260 bales. Japanese cables were firmer, with 
srade D rising 7% yen at Yokohama, with the price 815 
yen, While at Kobe grade D advanced 5 yen, making the 
price at that center 815 yen. Yokohama Bourse quotations 
were 2 to 7 yen higher, while at Kobe they were unchanged 
to 8 yen higher. Cash sales for both Bourses were 1,225 
bales, while transactions in futures totaled 11,700 bales. 
Local closing: Nov., 1.79; Dee., 1.78%; Jan., 1.75; Feb., 
1.74% ; March, 1.74; April, 1.73%; May, 1.731%; June, 
1.73%. 

On the 29th inst. futures closed Me. lower to Me. higher. 
Transactions totaled 730 bales. At Yokohama grade D was 
12/4 yen lower at 80214 yen. Bourse quotations at Yoko- 
hama were 4 yen higher to 2 yen lower. Cash sales were 650 
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bales, and transactions in futures totaled 2,900 bales. Kobe 
was closed, due to a holiday. Local closing: Nov., 1.79; 
Dec., 1.78%; Jan., 1.76; Feb., 1.74; May, 1.74%; Apr., 
1.74; May, 1.73%; June, 1.73%. Today futures closed 3c. 
up to 2c. down. Transactions totaled 128 contracts. The 
Yokohama Bourse closed 5 to 11 yen lower, and the price 
of grade D in the outside market declined 24% yen to 800 yen 
a bale. Local closing: Nov., 1.82; Dee., 1.78; Jan., 1.74; 
ink Mar., 1.74; Apr., 1.724%; May, 1.72%; June, 
° 2 


——_—_S 


COTTON 


Friday Night, Oct. 30, 1936. 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have been 385,111 


bales, against 378,683 bales last week and 370,723 bales the 

previous week, making the total receipts since Aug. 1, 1936, 

3,226,824 bales, against 3,269,650 bales for the same period 

wt 1935, showing a decrease since Aug. 1, 1936 of 42,826 
es. 

















Receipis at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri Total 
Galveston... .- 19,852} 53,698) 17,399! 14,047} 9,267!) 15,816/130,079 
POOR. ccecece 15,047) 22,452) 24,629) 13,819) 8,254) 24,561/108, 
Corpus Christi-_- 466 753 873 500 829 763) 4,184 
Beaumont. ...-.- pede anes oii er 1,528 ad 1,528 
New Orleans...-| 14,039) 13,340) 29,606) 28,779) 9,232) 18,065)113,061 
ad nena 2,060; 1,412); 2,389) 1,703 $20; 1,222); 9,606 
Pensacola, &c..- aeud bend sede pees 554 — 554 
Jacksonville ... enue aioe onece oain minim 50 50 
Savannah ...... 145 280 556) 2,594 46 102; 4,138 
Charleston... .~.- 485 353 724 19 416} 5,711 ,138 
Lake Charles. .-. none onne cane enteiian — 615 
Wilmington. .-- 30 lll 196 230 4 
Di asesecea 358 373 424 449 446 522} 2,602 
Baltimore .....- eberds one ade jee sna 100 100 
Totals this week_! 52,512' 92,802! 76,796! 62,540! 31,854! 68,607!385,111 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1936 and stocks tonight, compared with 
last year: 
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1936 1935 Stock 
Receipts to 
Oct. 30 This ,SinceAug| This ,SinceAug 
Week | 1, 1936 | Week | 1, 1935 1936 1935 

Galveston....... 130,079; 919,266) 99,963) 732,049) 810,584) 758,540 
Texas City...... CP By ee rer 3,534 23 ,004 50 13,067 
Houston__._- .---|108,762| 695,572|/123,603) 717,587! 515,737) 670,793 
Corpus Christi..-} 4,184) 263,048) 5,600) 235,159 73,102 935 
Beaumont......- 1,523 8,039 skeen 31,162 26,293 30,413 
em Conus eonuniienl 113,061! 873,597] 83,853) 783,451) 781,967!) 653,192 

u ee ales daheaiiban ose) anecee esses] cesses! escsss| caecese 
Mobile . ee 9,606) 121,140) 16,2419) 187,326) 130,828} 131,833 
Pensacola, &c.... 554 67,016; 5,813) 105,307 11,307 1,085 
Jacksonville ..... 50 3,259 4 3,444 2,85 5,178 
Savannah ....-... 4,138 90,890} 13,739) 232,371) 161,754) 219,314 
Brunswick ....-.- nent .=whenes eeecl sesecs] «ansesel  aasece 
Charleston __.... 8,138} 109,099) 12,314) 136,868 78,114 68,528 
Lake Charles....| 1,615 8,465} 1,962 50,638) $2,125 38,069 
Wilmington ....- 694 7.056} 2,536 8,778 13,924 17,456 
| RA 2,602 13,288} 2,447 18,617 27 .467 2,364 
Ne rt News... eseel caéeos ecce| ceceese!] csesese| cesese 
New York..-..-.- ek: OE ay A ote aaunien 1 4,917 
Boston ~<es eee “<< «= “<—<--|- «= === = eooecellCU PU OCU OCS SS 3,535 3 
Baltimore_.....-. 100 7.089 532 3,889 925 1,350 
elphia....- ee ed i) a a 

Totals. ...---- 385,111'3,226,824|372,14913,269,650/2,670,665|2,757.392 























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receiptsat— | 1936 | 1935 | 1934 | 1933 | 1932 | 1931 
Galveston....| 130,079] 99,963] 47,752] 112,305] 118,292] 113,581 
Houston.__.- 108,762] 123,603} 61,716] 105,423] 155,326] 157/250 
New Orleans 113,.61 ,853 51,240 56,490 72,155 55,059 
Mobile... -- 916.6] 16.249] 4.5 648} 13649] 22°728 
Savannah _._- 4.138| 13,739 5,14 4.208 3.434 8518 
oe a; eee, eieiiiaos 349 Re tt 
Charleston... 8,138 12.314 5,332 5,287 923 4,930 
Wilmington _- 694 2.53 1,493 364 2.558 ‘314 
Norfolk...._- 2,602 2,447 4,865 1,703 2.323 4'°847 
DORGECHOWE eccoce! caress! «asesec! eneaes! ampece! .aenéece 
All others... 8,031| 17.445} 19,824) 20.834) 22,847| 33.437 
Total this wk_| 385,111] 372,149] 201,932} 313,111] 404,069] 403,664 
Since Aug. 1__|3,226,824'3,269,650'2,241,462'3,585,744'3,351,99013,810,179 





The exports for the week ending this evening reach a total 
of 153,193 bales, of which 32,481 were to Great Britain, 
26,170 to France, 20,404 to Germany, 7,237 to Italy, 
41,303 to Japan, 1,612 to China, and 23,986 to other destina- 
tions. In the corresponding week last year total exports 
were 213,257 bales. For the season to date aggregate exports 
have been 1,496,143 bales, against 1,414,913 bales in the 
Same period of the previous season. Below are the exports 
for the week. 




















Week Ended Exported to— 
Oct. 30, 1936 
Exports from— | Great } Ger- 
Britain| France| many | Italy | Japan| China| Other | Total 
Galveston...__. 6,964) 11,714; 6,666 ----| 9,392} 1,000] 11,450] 47,186 
Houston.__..__._. 6,509} 3,075) 9,537) 1,968) 14,067 112} 5,857) 41,125 
Corpus Christi. - ----| 1,346) ----/ 1,306) ----| ~~... $25) 2,977 
Beaumont...... 1,988 ~*-- 100 ooes see ay +> ----| 2,088 
New Orleans....| 7,236}; 9,489 ----| 3,963) 10,144 3,691) 35,023 
Lake Charies...}| 1,146 -<-- one errs os heirs wenn} 2,386 
Mobile........ 7,361) ----|  nnnn} wenn] wene] een-]  ----] 7,361 
Pensacola, &c. ~~ 675 ---- 1,402 sense tata as ee wo 2,077 
Norfolk. ....... Foc Sel 546 368 -<--- -<-- --=- 1,363 2,277 
Los Angeles. .__. 602 nina .. ae saueh tee ----| 1,300) 11,933 
Total........ 32,481] 26,170) 20,404) 7,237) 41,303) 1,612) 23,986/153,193 
Total 1935_.... 75,741) 18,349} 12,998; 13,813) 59,880 761) 31,715/213,257 
Total 1934... . 36,249' 16,970' 9,566' 16,536' 80,163! 2,213\ 16,288|177,985 
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From | 
Aug.1, 1936, to 
Oct. 30, 1936 | Great | 
Exports from— | Britain France | 


Exported to— 





Ger- | ) 
many | Italy | Japan | China | Other | Total 

















Galveston... -.- | 47,969 74,264) 47,602 21,433 182,864 2,472 58,660 435,264 
Houston._...- 62,831 56,695, 34,223 21,223) 86,757 470 41,566 303,765 
Corpus Christi* 42,754 37,745 8,628 6,588 56,823 355 19,861) 172,744 
Beaumont... . 6,657 237 Tt . -sedl geskud ae es Bf 
New Orleans_.| 44,909 65,835 33,898 15,158 52,514 500 34,975 247,789 
Lake Charles... 6,748 12,631 Sr Beg -.--| 4,730) 25,19 
Mobile... ...-. | $33,089 8,400| 18,407| 2,682 ......| ...- 2,452 66,010 
Jacksonville...| 1,223  ...- 1,09 wie senna se heal ’ te 
Pensacola, &c.| 26,877 21,432 3,519 2,850 -...) 1,119 56,097 
Savannah..... 33,318 1,791 26,046 a ean -.--| 5,213) 67,023 
Charieston....| 25,614 ....| 22,188 =~...) 6,000 -..../ 2,012) 55,784 
Wilmington... — t eee aor sb. unbdék jeadl coal 1,200 
Norfolk. ...... See RG GRR... cone) covece) nooo) 3,008) Rae 
Gulfport... 2. 616 473) ee BP rer he 166 1,305 
Te Diiccaet seeder 133) 955 Sl’ *bachse hee 2 1,315 
Boston... ..-.- 7 essa ae eee sens 698, = 1,020 
Baltimore... .. | eeecsee seceol esecee eece eoce} 58 
Philadelphia _ . 132 oer i ee Fy ere Bee oe |. ebaal’ Gia 1,413 
Los Angeles._... 3,921 1,510 3,831)  -... 26,484 100| 2,250 38,096 
San Francisco. ge meek CE : see 369 4,669 
| } 

. ae 339,786 261,470 225,125 71,512 417,504 3,897 176,849 1496, 143 
Total 1935_...| 368,607 151,423 199,419 108,899 355,089, 8,239)223,237,1414,913 
Total 1934____' 196,725128,536 167,668112,419 508,212 37,742'206,408 1357,710 





* Includes exports from Brownsville. 

NOTE—Erports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of September the exports to the Dominion the present season 
have been 14,754 bales. In the corresponding month of the preceding season the 
exports were 11,297 bales. For the two months ended Sept. 30, 1936 there were 
24,308 bales exported as against 24,297 bales for the two months of 1935. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 























On Shipboard Not Cleared for— 
Oct, 30 at— Leaving 
Great Ger- | Other | Coast- Stock 
Britain| France| many | Fareign| wise Total 
Galveston... 3,300} 8,700} 3,000) 29,700} 3,500} 48,200} 762,384 
Houston... 9,136} 6,544] 5,299) 14,698 507} 36,1384 9,5 
New Orleans_- ----| 27,158} 18,830) 7,938) 12,058) 65,984 5,983 
Savannah... 1,200 in AE singe npaed .---| 1,200) 160,554 
Charleston... tt. a sagt ns Schaaae omities pain 114 
Gs dia bebe 6,063; 2,681 seoct QGaee .---| 13,065) 117,763 
Norfolk. ...... odiaal pga ae sknu wale webe 27 ,467 
Other ports. -- mia june a ail aaie onan -.---| 164,214 
Total 1936__| 19,699] 45,083] 27,129] 56,657!) 16,065) 164,633)|2,506,032 
Total 1935__| 33,555] 28,413] 34,664/132,990| 2,012/231,634/2,525,758 
— Total 1934_-| 8,103! 14,872! 9,526! 76,318 —_1,000'109,819'2,993 375 

















cotton for future delivery was mod- 
erately active, and with Tuesday’s session a marked ex- 
ception, prices tended lower. The big rally of Tuesday, 
in which prices advanced more than $1 a bale, and inci- 
dentally checked a seven-day decline, was regarded as a 
much overdue readjustment of the market’s technical po- 
sition. However, with hedge selling again making itself 
felt, prices eased off with scarcely and resistance the latter 
part of the week. 

On the 24th inst. prices closed 3 to 7 points down. Owing 
to lower Liverpool cables, prices here opened 3 to 5 points 
down. There was considerable liquidation in evidence 
shortly after the market got under way, and this, with the 
seemingly ever-present hedge selling, discouraged any dis- 
position on the part of the speculative element to bid up 
tlhe market. ‘The trade absorbed a large number of con- 


tracts on the declines, and were it not for this support 
prices would very likely have dropped to much lower levels. 
The recent setback of about $1.25 a bale did attract some 
Wall Street buying, but it was hardly sufficient to make 
apy real impression on prices. With prices declining 
Steadily for some time past, holders were discouraged and 
quantities of long cotton came out. Spot houses were con- 
spicuous sellers. Foreign orders were on both sides, but 
favored the buying side, largely in the form of foreign 
price-fixing. There were no important developments in 
the news. Advices from Texas indicated that the recent 
freeze in that State had removed any hopes for further 
crop development. The Central and Eastern belts, how- 
ever, escaped the cold weather. The average price of 
middling at the 10 designated spot markets was 11.97c. 
On the 26th inst. prices closed 12 to 14 points down. The 
big factor operating against values today came in the form 
of the Census bureau report showing that 8,567,676 run- 
ning bales of cotton had been ginned prior to Oct. 18 from 
the present crop. This was construed as distinctly bearish, 
and was regarded as indicating that the crop had been 
underestimated and that the November forecast by the Crop 
Reporting Board will indicate a yield in excess of last 
month’s figures of 11,609,000 bales. It was contended in 
some quarters that the ginning figures probably point to 
a yield of more than 12,000,000 bales. There were some, 
hewever, who were more disposed to believe that the crop 
had been ginned with unusual rapidity. The figures, how- 
ever, were quite a shock to many, and with confidence 
undermined by the persistently heavy tone and sagging 
prices the past week, the market showed little resistance 
to today’s selling, aside from trade price-fixing on the 
scale down. Other factors contributing their share to the 
depression of sentiment were the weakness in the stock 


Speculation in 
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warket and nervousness over the election, together with the 
threatening foreign political situation. Spot merchants 
declared that the market action had not materially affected 
demand for spot cotton. The average price of middling 
cotton at the 10 designated spot markets was 11.84c. 

On the 27th inst. prices closed 26 to 28 points higher. 
There was a shurp turn-2bout movement in prices in this 
session, which halted a steady decline of over a week. 
T’bere were a number of reasons for the bearish senti- 
ment that prevailed recently, chief of which were the im- 
pression that the next government report, due Nov. 9, will 
show an increase over the last estimate of 11,609,000 bales; 
further, Monday’s bearish report on the amount of cotton 
gizned, seemingly indicating that the crop had been under- 
estimated or else cotton had been ginned more rapidly than 
ever before recorded. These features were largely respon- 
sible for the recent decline of around $2.50 a bale, as they 
influnced considerable liquidation both for domestic and 
fcreign account and undermined confidence. Factors which 
contributed to today’s advance were bullish weather reports 
and a consensus of opinion among many traders that the 
market had been oversold on the recent decline. There 
was a noticable subsidence of hedge selling during this 
session, and this fact also played its part in the upward 
trend. Traders generally, however, are operating coutiously 
in view of election uncertainties and the foreign political 
situation. The average price of middling at the 10 desig- 
nated spot markets was 11.99c. 

On the 28th inst. prices closed 3 to 7 points down. Trad- 
inz was moderately active and appeared to reflect caution 
on the part of operators in view of the election uncertain- 
ties. The excellent showing of the market in the previous 
session encouraged further buying in the early part of this 
session, and also considerable short covering was in evi- 
dence. However, there were no signs of aggressive buying. 
A feeling of apathy appeared to prevail as the session wore 
on. When further hedge selling developed later in the day, 
it found the market offering little resistance, and prices 
eased. The weekly weather and crop bulletin indicated that 
in many States the crop has been picked and ginned. This 
led to some modification of larger crop ideas based on big 
girning figures. Traders were inclined to believe that a 
larger percentage of the crop has been ginned than at 
any previous season, and that the final outturn will reach 
totals of some predictions made a short time ago. Demand 
for spot cotton was active, although buyers were resisting 
the high basis prevailing in the South for all desirable 
grades. Averase price cf middling at the 10 designated 
spor markets was 11.95c. 

On the 20th inst. prices closed 1 to 5 points down. Trad- 
ing was quiet through most of the session, and without 
special feature. Both the spot cotton and textile markets 
were quiet, this being attributed largely to a pre-election 
atmosphere, especially this one, where there is so much 
uncertainty and involving so many vital issues. There were 
reports from the South that ginnings were falling off, 
which in some cases might indicate that the crop is ex- 
hausted. Into-sight figures from now on are expected to 
show a falling off, based on the current: reports that pick- 
ing and ginning are almost completed in many parts of the 
belt.- Worth Street reported business fair. Average price 
of middling in the 10 designated spot markets was 11.95ce. 

Today prices closed 2 to 5 points down. Trading was 
moderately active. Spot interests appeared on both sides 
of the market, with one leading house purchasing approxi- 
mately 5,000 bales of December, while another large house 
sold around 5,000 bales of the same month. Cooperatives 
were liquidating in March and May, while a scattered de- 
mand arose from foreign sources, particularly the Conti- 
nent and Liverpool. A good deal of the purchasing took 
place in March, and it was believed to be mostly for mill 
interests. After the initial demand had been filled, some 
Southern selling entered the trading and caused the list 
to ease slightly. There were not a few operators who pre- 
ferred to remain aloof from the market until after the 
elections. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Oct. 24 to Oct. 30— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 12.13 12.01 12.16 12.12 12.11 12.06 


New York Quotations for 32 Years 


-/1928 .....19.55c. 
.| 1927 
926 

















10.50c. 
10.75c. 











Market and Sales at New York 





SALES 


Contr’ct 


4. Futures 
Spot Market « Market 
Closed | Closed 





Total 


~~ 200 


“300 
1,877 
200 


Spot 
200 
~300 
1,877 
200 


2,577 
24,190 





Stead y..-<ce<- citi den 
a 
SE 
Barely steady -- 
Deena .nssceeee 
Steady 


Quiet, 5 pts. dec. .-—- 
Quiet, 12 pts. dec_-_- 
Steady, 15 pts. adv- 
Steady, 4 pts. adv_- 
Steady, 1 pt. dec. _- 
Steady, 5 pts. dec.- 


Saturday. -- 
Monday -_-..- 
Tuesday _.- 
Wednesday- 
Thursday —- 
Friday 














Total week. 
Since Aug. 1 








2,577 
56,990 
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Futures—The highest, 


Oct. 31, 


New York for the past week have been as follows: 


1936 


lowest and closing prices at 





Saturday, 
Oct. 24 


Monday, 
Oct. 26 


Tuesday, 
Od. 27 


Wednesday, 
Od. 28 


Thursday, 
Oct. 29 


Friday, 
Oct. 30 





Nov.(1936) 
Range . . 
Closing . 

Dec.— 
Range .. 
Closing . 

Jan.(1937) 
Range. . 
Closing . 

Feb.— 
Range - 
Closing . 
Range... 
Closing 

Aprii— 
Range. . 
Closing . 

May— 
Range. . 
Closing 

June— 
Range... 
Closing . 

July— 
Range. . 
Closing - 

Aug.— 
Range. . 
Closing . 

Sept.— 
Range... 
Closing . 

Oct.— 
Range. . 
Closing . 





ee 


11.65n 


11.65-11.70 
11.68-11.70 


11.67-11.70 
11.69 —— 


11.52” 


11.56-11.68 
16 = 


11.55-11.66 
11.56-11.57 





11.732 


11.75-11.80 
11.7é@é&- 


11.807 


11.80-11.84 
118s -— 


11.81n 


11.78-11.82 
11.79-11.80 


11.64n 


11.607 


11.65-11.76 
i169 -< 


11.677 


11.69-11.81 
11.69 -—— 


11.677 


11.65-11.77 
11.65 


11.502 





11.49” 





11.31-11.35) 
11.33n | 


11.35” 
11.18-11.30 





11.197” 


——nr Oe 


11.68” 


11.52-11.72 
11.71-11.72 


11.51-11.72 
lild@2-— 


11.737 


11.58-11.77 
11.75 


11.777 


11.63-11.81 
11.79-11.80 


11.787 
11.60-11.78 


11.77 —1l 


11.61n 


a 


11.45n 


11.13-11.31 
Miwaw= 








11.61n 


11.67-11.78 
11.67-11.68 


11.65-11.77 
11.65-11.67 


11.677 


11.70-11.83 
11.70-11.71 


11.71n 


11.73-11.86 
11.73-11.74 


11.72n 


11.70-11.85 
40 


11.56” 


eee 


11.42n 
11.29-11.39 





11.27n 





11.602 


11.62-11.72 
11.66-11.67 


11.60-11.71 


11.64 ——/11.60 


11.667 


11.64-11.74 
11.68-11.69 


a 


11.687 


11.66-11.77 
iw 


11.672 


11.63-11.74 
11.65 


11.51n 


11.377 


11.20-11.29 
11.24 


—_— ———— 





11.61” 


11.61-11.70 
116i — 


11.58-11.67 


11.61 


11.63-11.73 
11.63-11.65 


11.657 


11.64-11.73 
11.67-11.65 


11.642 


11.60-11.69 
11.61-11.63 


11.477 


11.33” 


11.18-11.25 
lw 





nm Nominal. 


Range for future prices at New York for week ending 
Oct. 30, 1936, and since trading began on each option: 





Option for— 


Range for Week 


Range Since Beginning of Option 





Oct. 
Nov. 
Dec. 
Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 


1936... 
1936. - 
1936-- 
1937 - - 
1937. - 
1937... 
1937... 
1937. 
1937... 
1937 - 
1937... 
1937 -. 
1937. - 





11.45? Oct. : 
11.51 Oct. ; 


11.13 Oct. 








10.42 
9.80 
. 28)10.12 
9.76 
9.94 
28/11.58 


Sept. 
Jan. 
Mar. 
Jan. 


Oct. 27 1936 


3 1935 
9 1936 
3 1936 
9 1936 
Feb. 25 1936 
Oct. 27 1936 
Mar. 27 1936 

3 Oct. 27 1936 
June 1 1936 
Oct. 27 1936 
Aug. 29 1936 


12.32 
12.738 
12.25 
12.78 
12.76 
12.13 
12.738 
12.14 
12.78 
12.08 





July 
July 
July 
July 
July 
Oct. 
July 
Oct. 
July 
Oct. 


Oct. 


8 1936 
10 1936 
23 1936 
10 1936 
10 1936 

8 1936 
10 1936 
14 1936 
10 1936 
14 1936 
27 1936 


19 1936 





The Visible Supply of Cotton 
cable and telegraph, is as follows. 


tonight, as made up by 
Foreign stocks as well 


as afloat are this week’s returns, and consequently all foreign 


figures are brought down to Thursday evening. 


To make 


the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 


only. 


Oct. 30— 
Stock at Liverpool 
Stock at Manchester 


Total Great Britain 
Stock at Bremen 
Stock at Havre 
Stock at Rotterdam 
Stock at Barcelona 


Total European stocks 


India cotton afloat for Europe-_.- 
American cotton afloat for Europe 
Egypt, Brazil,&c.,afl't for Europe 


Stock in Alexandria, Egypt 
Stock in Bombay, India 
Stock in U. 8. ports 


Stock in U. 8. interior towns. ...2,266,371 
31,3895 


U.S. exports today 


Total visible supply 


Liverpool stock 
Manchester stock 
Bremen stock 
Havre stock 
Other Continental stock 
American afloat for Europe 
U. 8. ports stock 
U. 8. interior stock 


U. 


Total American 
East Indian, Brazil, &c.— 


Liverpool stock. ..............-- 


Manchester stock 
Bremen stock 
Havre stock 
Other Continental stock 
Indian afloat for Europe 
Egypt, Brazil, &c., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 


Total East India, &c 
Total American 


Total visible supply 


Middling uplands, Liverpool ---- 
Middling uplands, New York_-.- 
Egypt, good Sakel, Liverpool... 


Broach, fine, Liverpool 


Peruvian Tanguis, g'd fair, L’pool 
C.P.OQomra No.1 staple, s’fine, Liv 


1936 


91,000 


1935 


03,000 
57,000 


1934 


871,000 
65,000 


1933 
733 ,000 
33,000 





460,000 
167,000 


9,000 


936,000 
363,000 





357 ,000 


654,000 





1,210,000 
42,000 


360,000 
176,000 


297 ,0OO 


625,000 


2,253 


817,000 
57,000 


000 
2,757,392 


268,000 
630,000 


L100 
24,259 


46,077 


1,590,000 
39,000 








7,678,934 7,059,751 7,963,494 9,382,669 


Of the above, totals of American and other descriptions are as follows: 
American— 


00 


31,000 


24,259 


392,000 
4 


3,914,196 
1,986,737 
76,736 





5,844,934 
479,000 


46,000 


5,806,751 


195,000 
182,000 


403 ,000 


6,037,494 


629,000 
34,000 


630,000 


7,827,669 


580,000 





1,834,000 
4,934 


5,84 


1,253 ,000 
5,806,751 


1,926,000 
6,037,494 7,827,669 


1,555,000 





7,678,934 


6.81 


12.06c. 
11.77d. 


9.63d 


5.61d. 


8.03d. 
5.62d. 


7,059,751 
6.45d. 
11.40¢ 


‘ S.87d 
5 .25d 


7,963 494 9,382,669 
6.79d., 5.43d. 
12.30c. 


9 .80c. 


Continental imports for past week have been 147,000 bales. 
The above figures for 1936 show an increase over last 
week of 312,053 bales, a gain of 619,183 over 
decrease of 284,560 bales from 1934, and a decrease of 
1,703,735 bales from 1933. 


1935, a 
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At the Interior Towns the movement—that is, 
receipts for the week and since Aug. 1, the shipments for 


Financial 
the 


the week and the stock tonight, and the same items for the 


corresponding period of the previous year—is set out in 


detail below: 





Movement to Oct. 30, 1936 


Movement to Nov. 1, 1935 


Chronicle 














Towns Receipts | Ship- | Stocks Receipts Ship- Stocks 
ments Oct. ments Nov, 
Week | Season | Week 30 Week , Season | Week 1 
Ala., Birming’m) 8,151; 38,672) 2,247 57,885) 6,797 33,403 2,815 28,827 
Eufaula-.... 495 6,931 480 10,449) 488, 13,215 390 12,437 
Montgomery.| 2,076 33,317) 495 68,122) 2,858, 72,720 1,391 74,947 
Selma... ... 1,301; 48,104 2,844 79,608) 3,218 74,277 4,465 81,259 
Ark., Blythville) 13,253) 118,849 12,490115,901| 4,103 47,043 8,103 94,475 
Forest City...) 2,511) 21,349 4,135 16,570) 1,148 14,603 1,751 25,453 
Helena. ....- 3,118) 40,907) 3,656 32,197) 1,559, 24,539, 2,210 28,214 
Hope...----| 4,381) 42,938) 2,866 25,293) 2,515, 14,344 2,424; 22,528 
Jonesboro...| 1,454 12,939 722 13,060 495) 3,428 3,455 6,141 
Little Rock..| 11,608 120,781) 9,423110,864) 9,550 73,317 6,089 93,675 
Newport....| 3,638 19,203 993 19,374 1,422 8,973 1,865 18,378 
Pine Bluff..-| 8,567, 61,002 5,220 57,975; 4,475 71,481 2,070 77,140 
Walnut Ridge}; 5,570 31,565 3,428 25,411) 1,382 7,934 1,066 15,770 
Ga., Albany - - . 570, = 10,349 179! 18,238; 1,552) 21,898 222) 17,681 
Athens. ..... 3,150 12,415 1,925 23,692) 5,625 50,508 1,580 64,714 
Atlanta..... 8,860, 46,912 2,647 96,684) 12,185 116,294 2,077 122,156 
Augusta ...- 8,667) 115,112) 7,483141,198| 5,501 131,105 3,322 157,540 
Columbus - - . 600 5,375 300 34,050 700, =: 13,239 400 7 
Macon. ..... 1,384 26,206 1,309 38,731) 1,287 43,227 1,207 45,385 
PE nccnnne 2,000 9,693 500 29,802) 1,725 9,016 750, 23,229 
La., Shreveport; 5,680; 84,998 7,222 44,703) 5,667 57,730 4,047 44,814 
Miss.Clarksdale| 6,268) 95,377) 4,536 59,928) 5,646 81,635 9,064 56,621 
Columbus_..| 2,900 28,359 415 34,334 tanto 31,144 ...-| 28,957 
Greenwood...) 17,893 182,356 8,833117,945) 11,384 130,884 10,301 92,966 
Jackson _.... 1,311 52,174 2,845 34,515) 3,232 39,632 1,259 36,382 
Natchez ....| 1,791 11,396 155 8,741 639 6,460 80L 7,286 
Vicksburg...| 3,101 26,104 1,556 19,077| 2,764 21,073 1,326 17,159 
Yazoo City..; 1,939 37,577; 2,730 24,324) 2, 31,164 1,500 31,407 
Mo., St. Louis_| 9,842 71,072 10,067 533) 5,934 35,503 5,934 63 
N.C., Gr’nsboro) 169 4,352; .... 2,608 403 1,286 696 1,611 
Oklahoma— | 
15 towns *_..| 18,795 94,314 11,641111,006) 23,617 100,239 23,040 128,863 
S.C., Greenville) 7,912 66,324 2,971 56,190, 7,048 55,343 2,035 54,797 
Tenn.,Memphis|146,742 1 1037, 491 105,735 678,961) 84,168 704,938 76,501'647,845 
Texas, Abilene_|; 2,999 27,517 4,005 4,627! 3,800, 20,489 4,836) 1,827 
Austin... - 653 10,502 1,167, 2,163) 1,508 12,741 1,058, 5,152 
Brenham - ... 476 3,970 444, 2,799 308 8,187 410 6,090 
Dallas... .-.-. 3,814 59,159' 6,176 15,226' 2,112 25,538 2,297) 13,168 
ia 4,695 55,783, 4,103 13,909) 2,639 18,305 2,465 16,849 
Robstown _ _. 213 13,006 397; 2,481) 241 9,874 346 2,679 
San Antonio. | 451 5,594 289) 893) 70 3,420 12 7 
Texarkana . -| 2,767 24,902, 2,056 12, 829) 1,809 16,024 1,899) 14,488 
Wea dacweal 2,950 61,045 7,212 7,475) 2,970 659,271 6,716 15,727 


Total, 56 towns 334,705 2,875,991 247,897 2266371236, 544 2,315,524 204,195 2253100 




















* Includes the combined totals of 15 towns in Oklahoma. 


The 


above 


totals 


show 


that the 


interior stocks have 


increased during the week 86,808 bales and are tonight 


13,271 bales more than at the same period last year. 
receipts of all the towns have been 98,161 bales more than 
same week last year. 


the 


The 


Overland Movement for the Week and Since Aug. 1 

















-1936 
Oct. 30— Since 
Shipped— Week <Aug.1 
aa ae 10,067 72,417 
. erase 5,975 44,290 
. FF FF £= Sona 60( 2,171 
,, SS eee 505 4.301 
Via Virginia points._.....-...- .- 3,358 51,774 
Via other routes, &C............ 23.933 118,747 
Total gross overland.........-. 44,968 293,700 
Deduct Shipments— 
Overland to N. Y., Boston, &c-_.. 100 7,089 
Between interior towns ate ial aa, 198 3.726 
Inland, &c., from South..-...... 4,142 95,760 
Total to be deducted._......... 7,440 106.575 
Leaving total net overland *_...- 37,528 187,125 


*Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this year has been 37,528 bales, against 18,017 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 73,990 bales. 














Since 

Week Aug. 1 
5,934 35,673 
433 18,169 
“485 2,805 
4,945 47,851 
12.705 84,476 
24,502 188,974 
532 3,947 
198 2,681 
5,755 69,211 
6,485 75,839 
18,017 113,135 





























1936 1935—-——_ 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Oct. 30_..-.-.- 385,111 3,2°6,824 72,149 ,269 ,650 
Net overland to Oct. 30..-..---- 37,518 "187 125 18,017 13,135 
South’n consumption to Oct. 30.-135,000 1,695,000 100,000 1,207 ,000 

0 FE 557,639 5,108,949 490,166 4,589,785 
Interior stocks in excess_.....--- 6,508 1,083,604 32,349 1,128,762 
Excess of Southern mill takings 

over consumption to Oct. 1.... -... *108,248 tins *53,707 
Came into sight during week_ - --- 8: a Saeeeee .. wanenwn 
Total in sight Oct. 30......----- ---- 6,084,305 ---.- 5,664,840 
North. spinn’s’ takings to Oct. 30. 56,715 396,131 22,552 287.775 

* Decrease. 

Movement into sight in previous years: 

Week— le Since Aug. 1— Bales ™ 
1934—Nov. 2....._--..-..- FF 3,939,140 
1933—Nov. 3.......------ Sah eae 0,842,614 
19032—Nov. 4..ccccccce<oe RR OS ams 5,400,744 


Quotations for Middling Cotton at Other Markets 





























Closing Quotations for Middling Cotton on— 
Week Ended — 

Uct. 30 Saturday| Monday | Tuesday | Wed'day| Thursday, Friday 
Galveston. ___- 11.88 11.75 11.90 11.86 11.86 11.80 
New Orleans_..| 12.15 11.97 12.11 12.08 12.08 12.04 
Mobile. -_....-- 1.88 11.76 11.91 11.87 11.86 11.81 
Savannah... 12.20 12.16 12.31 12.27 12.32 12.26 
ns on we wie 12.40 12.30 12.45 12.40 12.40 12.35 
Montgomery.._}| 11.80 11.66 11.80 11.77 11.77 11.70 
Augusta... 2.39 12.26 12.41 12.37 12.36 12.31 
Memphis — - — -- 11.70 11.55 11.70 11.65 11.65 11.60 
Houston. .....- 11.90 11.80 11.95 11.91 11.91 11.86 
Little Rock...-}| 11.60 11.46 11.61 11.57 11.57 11.51 
Sea aE 11.64 11.51 11.66 11.62 11.61 11.56 
Fort Worth___.! 11.64 11.51 11.66 11.62 11.61 11.56 





| 
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New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 



























































































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, | Friday, 
Oct. 24 Oct. 26 Oct. 27 Oct. 28 Oct. 29 Oct. 30 
Nov.(1936) |\—— —  ———— | —_— ——$|— _ —— |-——- —-— 
December _/|11. 68-11.65 69) 11.52-11.53)11.66-11.67/11.63 ——/11.63 ——/11.59 —— 
Jan. (1937)/11 11.69 - oS 11.52 _— ——| 11.66 —/11.63 —/11.62 —/11.58 —— 
February . ——$ | —— Ss ———- | — 
ro" pppoe 11.76-11.77 11.61 -—- 111.73 ——/11.68 ——/11.66 ——/11. 11.00-11.61 61 
, —} Ss ——— | —— —_ | _—— — 
— Heese 11.80 ——/116501166a|11.78 ——/11.72 ——/11.68 ——/11. 11.63 — 
aa SS | 
Ge esccce 11.78 ——/11.60 Bid.|11.74 Bid.j11.68 ——j11.63 —— 11.57b-.59a 
August _...|/———- x—/—— —_ |_——- —_— 
September |——— ————S § —_— | ——— ——— | ——_ SS ———— | ——— 
October ._|112801130a|111601117a/11.29 Bid.j}11.24 Bid.j11.21 Bid.|11.17>-.20a 
Tone— 
EE Steady. Steady. Steady. Steady. Steady. Steady. 
Options._.' Steady. ‘Barely stdy'Very stdy.'Barely stdy' Steady. Steady. 












Cotton Ginned from Crop of 1936 Prior to Oct. 18— 
This report, issued on Oct. 26 by the Census Bureau, will be 
found in the department headed “Indications of Business 
Activity.” 


New Member of New York Wool Top Exchange—At a 
meeting of the Board of Governors of the New York Wool 
Top Exchange held Oct. 28, Burt Moran, Boston, Mass., 
was elected to membership. Mr. Moran is engaged in buy- 
ing and selling wool and is a member of the Boston Wool 
Trade Association. 


Weather Returns by Telegraph—Reports to us by tele- 
graph this evening denote that the harvesting season is in 
its final stages and will be about as long drawn out as usual. 
Some cotton will be left in the fields until Mareh, when 
plowing for the next crop begins. Some interior observers 
are willing to admit that the crop looks larger than it did 
a month ago. 



































































Rain Rainfall Thermometer 
Texas—Galveston.....-.-.-. 1 day A8in. high 82 low 5l mean 67 
Dt: duactiedbadbwat 1 day 0.02 in high 72 low 30 mean 51 
72 3 days .63 in. high 64 low 42 mean 53 
BE ci aecscnsaeecel 3days O.48in. high 74 low 36 mean 55 
a 5 days 0O.72in. high 78 low 44 mean 6l 
rcs: ee cy eninh estan 4days 0.32in. high 76 low 52 mean 64 
Corpus Christi. ........ day 0.04in. high 78 low 52. mean 65 
ERE gee srs 4days 2.08in. high 66 low 338 mean 52 
OE xx Eee 6days 0O.94in. high 72 low 44 mean 58 
| lday 0.04in. high 68 low 44 mean 56 
0” 2days 0.30in. high68 low 32 mean 50 
Dt, ststanssddhewee 5days 1.94in. high 66 low 38 mean 52 
Se... ~santemoud 6 days 1.68 in. high 70 low 36 mean 53 
TT «= ame Gemementl 4days 1.68in. high 72 low 42 mean 57 
I in se. cin dacnt anh teen 6 days 1.70in. high 70 low 38 mean 54 
Nacogdoches. .....<..<<«-< 4days 1.08in. high 78 low 40 mean 59 
0! Eee 5 days 1.98 in. high 70 low 42 mean 56 
EEE ATE $3 days 1.28in. high 70 low 40 mean 55 
eh AGED. .acasnceus 6days 0.93in. high 72 low 42 mean 57 
Peni ntn de, commenti 5 days 2.54in. high 64 low 42 mean 53 
Weatherford__........-4days 1.34in. high 78 low 34 mean 56 
Oklahoma—Oklahoma City.-lday 0.12in. high 72 low 28 mean 50 
Arkansas—Eldorado....-.--- 3days 1.06in. high 72 low 40 mean 56 
Ul l—=—EeSEeeee eee 1 day 1.66 in. hign68 low 40 mean 54 
at Dt sesseneuna 2days 1.32in. high 70 low 38 mean 54 
SD nine menteenenill $} days 1.5lin. high 73 low 38 mean 56 
Louisiana—Alexandria. ~~. - S3days 0.54in. high 8&3 low 42 mean 63 
EE... crincmvenatee Zdays 0.27in. high S&S low 40 mean 64 
New Orleans........---- lday O.0lin. high 86 low 52 mean 69 
SURGES. .occcdencoe odays 2.16in. high 77 low 44 mean 61 
Mississippi— Meridian - ~~~. -- 3days 0.04in. high 8&6 low 40 mean 63 
Ls 0: nememnee 4days 0.14in. high S&S low 46 mean 67 
Alabama—Mobile_......-... dry high 87 low 50 mean 67 
CS ELE lday 0.16in. high S82 low 42 mean 62 
MOnteOMery .occcccces= lday 0.12in. high 86 low 46 mean 66 
Florida—Jacksonville....--- lday O.0lin. high &2 low 52 mean 67 
AGERE ES Bie lday O.38in. high SS low 70 mean 79 
PORSROGD.. oc ccacscosccos y high 80 low 52 mean 66 
Wh ccedeneetianenes dry high 88 low 60 mean 74 
Georgia—Savannah....-.-..- lday O.0lin. highSS low 49 mean 68 
pO PEGA Ee Jdays 0.27 in. high 80 low 42 mean 6l 
p ESSERE PSS er y high 84 low 44 mean 64 
| FE RE AES ETE lday 0.02in. high 86 low 46 mean 66 
South Carolina—Charleston_.._.l day 0O0.0lin. high 8&5 low 48 mean 67 
North Carolina— Asheville. -2 days 0.22in. high 76 low 42 mean 59 
TE TET, Jdays 0O0.04in. high S82 low 38 mean 60 
RRS eS 2days 0.92in. highS85 low 44 mean 70 
I oi, dnsorins sth ite eclelietit eats Zdays 0.06in. high 82 low 38 mean 60 
. , eon ee 2days 0O.16in. high S81 low 33 mean 57 
Wreeee.. .edesccdees 2days 0.56in. high 82 low 44 mean 63 
Tennessee—Memphis--.—...- 3days 1.0lin. high 76 low 37 mean 51 
OORESSRROOER.. occcccescs 2days 0.72in. high 76 low 44 mean 60 
PEE aocuecetoudud Zdays 0O.18in. high 78 low 36 mean 57 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
S a.m. on the dates given: 


Oct. 30,1936 Nov. 1, 1935 
ee 











Feet Feet 
New Orleans... ...-- Above zero of gauge-_ 1.5 2.2 
Sears Above zero of gauge_ 5.0 3.9 
Nashville. .......--- Above zero of gauge. 9.1 8.8 
Shreveport... ...-...-/ Above zero of gauge- 17.2 7.2 
Ve... cesiiadnee Above zero of gauge- 6.0 3.9 
Receipts from the Plantations 
Week Receipts at Ports Stocks at Interior Towns (Receipts from Planations 
Ende | 
| 1936 1935 ; 1934 | 1936 1935 1934 | 1936 | 1935 | 1934 
July | | | 
24..| 28,419 37, 205 50, 608 1 ,255,364 1,133, 563 1,164,839. Nil 25,760 35,787 
31... 39,742 46, 866 62, 636 1,206,417 1,121, "546 l, "145, 796 Nil 34,849) 43,693 
Aug. 
Foul 38,915, 56, 583 55, 632 1, 167,401 1,111,532 1,128,283) Nil 46,569, 38,119 


14..| 52,891, 61, 492) 50,6451, 144.6501 097, '283 1,117, 581 30,140 47,243) 39,943 
21... 76,336 96,074 71,8841,132,176 1,094,124 1,104,626 63,862) 92 ,915 58,929 
28... 141,365 159, 138) 122, 533 1,140, 781 1, 119,686 1,102, 173, 149, ,970 184 ,700)120, ;080 


Sept. 

7 201, 842 188, 943) 137, 090 1,219,831 1,178,879 1,152,815 280,892 248, 136/187, 732 
11__|271,456 215,017|191,7281, ,339,682 1,274,081 1,226,568)/391 ,307 310,219'265,481 
18_.'340,815 265,021 230,070 1,499,275 1,414,604 1,339,176 500,408 405,544 342,678 

25../314, 287 336,897/237, 2051 "677 862 1,610, 222 "322 vce hae 874 532, 515) 344,223 


Oct. 
2_. 319, 754 326,252 244, 4481, 832 026 1,784,489 1,547,572473, 918 500, 5191345, 826 
9... 330,033 387,060 240,603 1,980,336 1,990,723 1,640,092 478,343 593,294 337,159 
16... 370.723 372.945 208,963 2.098.733 2. 132.345 1,735,609 498, 120 514.566 300,444 
23__ 378,683 405, 164 232,059 2,179,563 2,220,751 1,829,198483,163.493,570\325,648 
30 - ..385,111'372,149 201,932 2,266,371 2,253,100 1,882,223 471,919 404,498'254,957 



















bales. 
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The above statement shows: 
from the plantations since Aug. 1, 1936, are 4,307,916 bales; 
in 1935 were 4,382,398 bales and in 1934 were 2,970, 948 


(1) That the total receipts 


(2) That, although the receipts at the outports the 


plantations was 471 919 bales, 
having increased 86, 808 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


stock 


past week were 385,111 bales, the actual movement from 


at interior towns 










































Cotton Takings, 1936 1935 
Week and Season — = 
Week Season Week Season 
Visible supply Oct. 23..-.-.- 7,366,881] .....-. 6,802,659) __...- 
Visible supply Aug. l..--.--) -.--.- 4,899,258, ...... 4,295,259 
American in sight to Oct. 30_- 644,447| 6,084,305 522,515) 4,664,840 
Bombay receipts to Oct. 29_. 17 ,000 54,000 21,000 ; 
Other India ship'ts to Oct. 29 - 13,000 109 ,000 7,000 ‘ 
Alexandria receipts to Oct. 28 84,000 603 ,200 98,000 ' 
—— supply to Oct. 28 * b.. 10,000 113,000 12,000 J 
' Total supply eeepeeneenees 8 ,135,328)11,962,763| 7,463,174/10,842,699 
Visible supply to Oct. 30.--- 7,678,934) 7,678,934) 7,059,751) 7,059,751 
Total takings to Oct. 30 a.... 456,394} 4,283,829) 403,423) 3,782,948 
Of which American....--.- 346,394 3,330, ‘629 262,423) 2,645,348 
Gr re Gee... aed 110,000 952,300 141,000! 1, .600 












a This total embraces since Au 
Southern mills, 1,695,000 bales in 
not being available—and the aggrega 


1936 


* Embraces receipts in Europe Sy Brazil, Smyrna, West Indies, &c. 

the total estimated consumption by 
and 1,207,000 bales in 1935—takings 
te amount taken by Northern and 















































































































































foreign spinners, 2,588,829 bales in 1936 and 2,575,948 bales in 1935, of 
which 1 ,630,629 bales and 1 438,348 bales American. 6 Estimated. 
India Cotton Movement from All Ports 
1936 1935 1934 
Oct. 29 
Receipts— Since Since Since 
Week Aug. 1 Week | Aug. 1 Week | Aug. 1 
ho 17,000| 154,000| 21,000! 177,0c0' 21,000! 225,000 
For the Week | Since August 1 
Exports 
srom— Great ; Conti- |Jap’n&, Great Conti- {Japan & 
Britain ment China | Total | Britain | ment China Total 
Bombay— | | | | 
1,000, 4,000, 9,000. 14 .000) 7,000 43,000 143,000 193,000 
1935..... ----| 3,000, 17,000 20,000, 5,000, 66,000) 160,000; 231,000 
1934__.-_- .---- 10,000, 11,000 21,000 6,000 70,000 171,000 247,000 
Other India: | | | | 
1 ,000, 12 ,000) a 13,000 45,000, 64,000| ...... 109,000 
 _——_ ----| 7,000| ----' 7,000, 45,000 FF xe 120,000 
Bpeiencoa —— | wees! 1,000 27,000 98,000, seed 125,000 
Total all— | | | | | | | 
a 2,000 16 ,000) 9,000 27,000 52,000 107,000 143,000 302,000 
aa --=-) 10,000) 17,000 27,000 50,000 141,000 160,000 351,000 
= as f 000: 11,000 22,000 33,000 168,000 171,000 372,000 
Alexandria Receipts and Shipments 
Alexandria, Egypt, 1936 1935 1934 
Oct 28 
Receipts (cantars)— 
OO 420,000 490,000 320,000 
 e * ees 3,016,469 2,511,758 2,284,136 
This | Since This | Since This | Since 
zports (bales)— Week |Aug. Week |Aug. 1|| Week |Aug. 1 
To Liverpool__._...---- 7,000] 35,036]| 9,000] 45,215]] 6,000] 29,819 
@& To Manchester, &c_.__-- 8,000} 35,0 ar * ~---| 28,214 
To Continent and India_ 13,000) 113 ,656}|35,000) 169,085 18, 000/148 ,494 
et Ph... sunnweweee ,000 452 000; 3,319 2.000 . 
Total exports......... 30 ,000' 190 ,2191|45,000| 252 ,347'' 26 ,000'216,660 












Note-—A cantar is 99l1bs. 


Egyptian bales weigh about 750 Ibs. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is firm. Demand for both home trade and for- 
eign markets is good. We give prices today below and leave 
those for previous weeks of this and last year for comparison: 














































1936 1935 
8% Lbs. Shirt- ; Cotton 8% Lads. Shirt- | Cotton 
32s Cop ings, Common |Middi’g| 32s Cop ings, Common |Middl’ 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. s. d. s. d. d. d. 8. d. s. d. d. 

....|1 @12xl97 @101 
aaa YG @ 7.33 |10%@11%| 86 @90 6.80 

a 31....|10%4 @12 10 3 @10 & 7.10 |10 @ll 86 @90 6.68 

ug. 
7....|104@12 |103 @105 7.02 | 9%@10%|87 @91 6.48 
14....|10% @11%)|10 3 @10 5 6.92 | 9%@10%|187 @91 6.56 
ee 1034 @11% 101 @103 6.74 | 9% @11 92 @94 6.33 
on 104, @11%/|10 1 @103 6.70 | 9% @11 92 @94 6.21 
pt. 
4....|10%@11%|10 1 @10 3 6.70 | 9% @11 92 @94 6.11 
11_..../10% @12 103 @10 5 6.99 | 9% @l11 92 @94 6.17 
18__..|10% @11%}10 0 @10 2 6.98 | 9%@1l1l |92 @94 6.53 

orn 10% @11%4/10 0 @10 2 6.73 | 9% @l1l 93 @95 6.40 

2....|105@11%]100 @102 7.02 | 9%@114%|95 @97 6.59 
9....]11 @12%)|10 0 @10 2 6.86 |10 @ll 95 @9IT7 6.50 
16...-j1l @12% 103 @10 5 6.99 110 @ll 95 @97 6.40 
23....|10% @12 10 2 @10 4 6.96 |10 @11%|96 @100 6.47 
30...._110%@12 10 6 @11 0 6.81 110 @11%!'96 @100 6.45 
Shipping News—Shipments indetail: 

CORPUS CHRISTI—To Antwerp—Oct. 23—Quistconck, 50..-.--- 50 
To Havre—Oct. 23—Quistconck, 601... .......----------- 601 
To Dunkirk—Oct. 23—Quistconck, (Jeppesen 745 
To Rotterdam—Oct. 23—Quistconck, ep pe sen 275 
To Genoa—Oct. 26—West Chatala, 1,155....--..---------- 1,155 
To Trieste—Oct. 26—West Chatala, ae AOR GAS A 70 
To Venice—Oct. 26—West Chatala, eine a helipad Pings $1 

LAKE CHARLES—To Liverpool—Oct. 27—Quechee, 854......-. 854 
To Manchester—Oct. 27—Quechee, 292..........-.-----.-. 292 
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GALVESTON—To Liverpool—Oct. 26—Wayfarer, 2,651...Oct. 29 


—West Quechee, 2,117 
To ee 
uechee, 


ry 


26—Wayfarer, 1,679...Oct. 29—West 
BET eo dcnnpe cc gs ecco saggnccegoesagescogsnscosene 
To Copenhagen—Oct. 26—Tana, 1,223...Oct. 24—Delaware, 


1, 
To , ee 26—cCripple Creek, 2,409; Hedderheim, 4,141 6, we 


To Hamburg—Oct. 26—Cripple Creek, 50; Hedderheim, 66_. 
To Oslo—Oct. 26-—Tana, 


To Gdynia—oOct. 
Oct. 24—Delaware, 36 


To Gothenburg—Oct. 26—Tana 


, 2,44 
To Rotterdam—Oct. 28—Blommerdi k, 1,746 
To -— 


Oct. 28—Blommerd ijk, 


To Japan—Oct. 
To Havre—Oct. 


a emeed: 10,392 
23—Belgique, 


23—Belgique, 2 


61 
To Dunkirk—Oct. 23—Belgique, 


500 
HOUSTON—To Bremen—0Oct. 16—Helgoland, 2,746...Oct. 24— 


Hedderheim, 2,861; Cripple Cr 


To Hamburg—Oct. 

heim, 4 
To Liver eae 22—Waryfarer, 4, he FF 
ester—Oct. 22—Wayfarer, 1,74 
aware, BT. Tis Tekiceea 


To Manc 
To Copenhagen—Oct. —— 


To Oslo—Oct. 23—Tan 


69 
To Gdynia—Oct. 24—Cripple Creek, 257... Oct. 23—Delaware 


189; Tana, 


1,945 


To Gothenburg—Oct. 23—Tana 


To Trieste—Oct. 29—West Chetala, 100 
23—Olivia, 


To Japan—Oct. 
1,336...Oct. 26—Hoegh ‘Carrier, 4,241___Oct. 29—Ethan 
Allen, 4,586 


To Venice—Oct. 29—West Chetala, 220 
To Antwerp—Oct. 28—Bloomersdijk, S 
To China—Oct. 29—Ethan Allen, 112 
To Ghent—Oct. 28—Bloomersdijk, 103 
To Belgium—Oct. 28—Quistconck, aa 


To Havre—Oct. 28—Quistconck, 1,300 
To Dunkirk—Oct. 28—Quistconck, he 


775 
To Rotterdam—Oct. 28-—-Bloomersdiik, 419; Quistconck, 326- 
To Riga—Oct. 28—Bloomersdijk, 200 
BEAUMO 
To Bremen—Oct. 
Manchester—Oct. 25— 


3, 904... Oct. 


_.-Oct. 


1,83 
16—Helgoland, Be ‘598... Oct. 24—Hedder- 


3'600...Oct. 27—Carlton, 


To Genoa—Oct. 29—W est  eoaagar 1 1,648 


27—Skramstad, 


T—To Liverpool—Oct. 25—West Quechee, 1,728-- 


22—He 


oland, 100 
Fest Quechee, 260 


To 
NEW ORLEANS—To Marsailles—0Oct. 26—Recca, aa 


To Liverpool—Oct. 27—Tactician, 4,659 
To Antwerp—Oct. 21—Cranford, i 679 
To Manchester—Oct. 27—Tactician, 2,577 
avre—Oct. 21—Cranford, 8 953 
To Rotterdam—oOct. 21—Cranford, 592 
To San Salvador—Oct. 21—Metapan, 50 
To Gdynia—Oct. 28—Delaware, 520 


To H 


300 
26—Cri ple Creek, 493; Tana, 1,924... 


50 
520 


To Japan—Oct. 24—Helgh Carrier, 4,594; Skramstad, 1,850-.-.- 
Oct. 27—Taihen, 3,700 


To Varberg—Oct. 28— Delaware, 150 


To Venice—Oct. 26—Maria, 842 
To Trieste—Oct. 26—Maria, 2,200 
To Susac—Oct. 26—Maria, 450 

To Arica—Oct. 24—Tivives, 200 
PENSACOLA, &c.—To Liverpool—Oct. 27—Antinous, 495 
To Manchester—Oct. 27—Antinous, 180 
To Bremen—Oct. 28—Ditmar Koel, 1,402 
NORFOLK—To Hamburge—0oOct. 24—Newport News, 40...Oct. 30 
—City of Baltimore, 328 
To Antwerp—oOct. 29—Black Huron, 92 
To Bordeaux—Oct. 29—Collimer, 546 
To Rotterdam—Oct. 29—Black Huron, 1,271 
LOS ANGELES—To England—Oct. 19—Pacific Ranger, 602 
To Bremen—0Oct. 19—VanCouver, 2,331 


Pr. ee ee ee ee ee 


~-—--—-—-—< + =- = = = — — = ee ee ee 


To China—Oct. 24—Skramstad, 500 
To Gothenburg—Oct. 28—Delaware, 50 
To Genoa—Oct. 26—Montello, 921 


10,144 
500 


To Japan—Oct. 19—Noto Marci, 3, 100; President Hayes, 1,100; 


Golden Hind, 4,500 
To Bombay—Oct. 


19—Moto 


Marci, 


300; President Hayes, 


1,300 


MOBILE—To Liverpool—Oct. 16—Topa Topa, 3,098...Oct. 15— 
arian, 


To Manchester—Oct. 15—Darian, 825 


6,536 
825 


153,193 


Liverpool—By cable from Liv erpool, we have the follow- 


ing statement of the week’s imports, stocks, &c., 


f which American... .. 


Of which American... 
The tone of the Liverpool market for spots and 


at that port: 

Oct. 9 Oct. 16 Oct. 23 Oct. 30 
56,000 58,000 49,000 62,000 
667,000 669,000 693,000 686,000 

-- 187,000 201,000 214,000 2.7,0 
0 58,000 95,000 59,000 
nies : 42,000 47 ,000 21,000 
209,000 226,000 216,000 238,000 
- 112,000 104,000 104,000 121,000 
futures 


each day of the past week and the daily closing prices of 
spot cotton have been as follows: 















































Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 

Market, A fair A fair A fair 
12:15 business | Moderate Quiet. More business business 
P.M. doing. demand. demand. doing. doing 

Mid.Upl'’ds 6.95d. 6.91d. 6.78d. 6.90d. 6.83d. 6.81d. 
Futures.{| Quiet but | Quiet but | Quiet but Steady, Steady, Quiet at 

Market stdy., 3 to/steady, un-jstdy., 2 to/5 to 6 pts./1 to 3 pts.| 1 to 2 pts. 
opened [/6 pts. dec. rw to|4 pts. dec.| advance. decline. decline 

pt. adv. 

Market, Quiet but |Barely stdy| Very stdy.,| Steady, |Stdy., un-jSt’y, unch. 
4 stdy., 5 to/2 to 3 pts.|1 to 2 pts.j4 to 5 pts.jchanged to} to 1 pt. 
P.M. 6 pts. dec.! decline. decline. advance. '4 pts. dec.' decline 
Prices of futures at Liverpool for each day are given below: 

Oct. 24 Sat. Mon. Tues. Wed. Thurs. Fri 
to 
Oct. 30 Close| Noon|Close|Noon,Close| Noon;Close| Noon;Close| Noon;Close 
New Contract d. d. d. d. d. d. d. d. d. d. d. 

October (1936)..| 6.70) 6.71] 6.67!) 6.58) 6.66) 6.70) 6.70) 6.68) 6.66) 6.63] 6.66 

December......| 6.61/.. -.| 6.59/.. --] 6.57/_- --| 6.62/.. -.| 6.61] -.--]| 6.61 

January (1937)..| 6.60) 6.62) 6.58] 6.52) 6.56) 6.62) 6.61) 6.60) 6.60) 6.58) 6.60 

March......... 6.59] 6.60) 6.56) 6.50) 6.55) 6.60} 6.60) 6.59) 6.59] 6.57) 6.58 

| 6.55| 6.56) 6.52) 6.46) 6.51) 6.56) 6.56) 6.55) 6.55) 6.53) 6.55 

/ 0 ee 6.49) 6.50! 6.46] 6.41) 6.45) 6.51) 6.50) 6.49) 6.51) 6.48) 6.50 

October. ......- CS we cal Scbties cal Bolitose cot Siatcs col Gtk cece! Gan 

December... _..- S.80 oo os! Gas ba" Bei oe oot G.beten oct GN acoont Ga 
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BREADSTUFFS 
Friday Night, Oct. 30, 19386. 
Flour—Mill offices continue to find the volume of de- 
mand very light, and as a consequence prices have been 
bakery patents and family grades being 


further, 
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reduced 10c. However, it is pointed out that over the past 
seven or eight days shipping directions have been brisker, 
suggesting that spot flour holdings of most bakers are very 
low. Hence, it is figured a potential demand is developing 
that may be stimulated by any sign of grain market 
strength. 


Wheat—On the 24th inst. prices closed % to %c. up. 
The Chicago wheat market appeared to ignore the weaker 
Liverpool cables, and responded to bullish advices con- 
cerning the increased danger of a spread of hostilities to 
countries other than Spain, and buying for a time was 
quite vigorous. Something of a restraint on purchases, 
however, came from forecasts of rain in Australia, though 
this was more or less offset by advices from the American 
and Canadian Northwest telling of widespread deficiency 
of soil moisture. Offerings of wheat futures in Chicago, 
however, were quickly absorbed, and thereafter until De- 
cember contracts reached the day’s top at $1.15%. Some 
notice was taken of gossip that substantial purchases of 
United States Pacific Coast wheat for shipment to Japan 
have been effected in the last few days, and that a cargo 
of 216,000 bushels will clear immediately. 

On the 26th inst. prices closed unchanged to 5c. higher. 
The wheat market today averaged higher, partly owing to 
the influence of war sentiment abroad and gains scored 
in prices at Liverpool and Winnipeg. Aiding the upward 
trend of wheat were late reports that rains received in 
Australia over the week-end proved not of a worthwhile 
character, and that Argentina had been visited by only 
scattered showers. Liberal purchases of new-crop Argen- 
tine wheat by Italy were also construed as a strengthening 
influence, together with reports of unprecedented moisture 
dearth in Canada’s prairie provinces. Though there was 
nothing striking in export business in Canadian wheat, for- 
eign interest is reported to be showing considerable im- 
provement. Domestic primary receipts of wheat were much 
lighter than last week or last year, and it developed that 
the United States wheat visible supply had decreased 
1,482,000 bushels, whereas at this time last year there Was 
an increase of 1,692,000 bushels. Late official estimates 
were current also that Canada has less than 200,000,000 
bushels remaining for export and carryover, compared with 
339,000,000 bushels last year. 

On the 27th inst. prices closed %4 to %c. higher. There 
were a number of influences responsible for the firmness 
of wheat during this session, the most outstanding of which 
were the strength of the Winnipeg market, frost news from 
western Australia, and an official estimate putting Aus- 
tralia’s wheat crop at 129,500,000 bushels, this latter con- 
trasting with 135,000,000 bushels harvested last year. Re- 
perts indicated that Canadian wheat exports were approxi- 
mately 500,000 bushels, with prospects that importing coun- 
tries would take hold on a more liberal scale before the 
week is out. However, it is believed that Europeans are 
counting heavily on the Southern Hemisphere to relieve 
tightness of world wheat supplies, and this, in a measure, 
accounts for the slowing up of demand from foreign sources. 
The world wheat visible supply showed a decrease of 
-,.00,000 bushels for the week as against an increase of 
6,916,000 at this time last year. Canadian country market- 
ings of wheat totaled only 486,000 bushels, the smallest 
Since early in August. 

On the 28th inst. prices closed unchanged to %c. lower. 
Trading was not very active. Prices showed an upward 
trend in the early session on the reported hot winds in 
Australia causing damage to crops. However, on the bulge 
there appeared to be considerable realizing of profits, and 
there being no active support prices yielded the early gains. 
Cables reported tlat wheat offers to Europe both from Aus- 
tralia and Canada were firmer. Notice also was taken of 
stiength displayed by Buenos Aires wheat quotations, which 
at the previous close showed a bulge of 2\4c., though it 
was not well maintained on Wednesday. The export de- 
mand from abroad is regarded as disappointing in view 
of the grave political conditions, which it was thought 
would prove a powerful incentive for the stocking up of 
supplies of wheat. Winnipeg estimated that only 500,000 
— of Canadian wheat had been taken today for 
export. 

On the 29th inst. prices closed % to 1\%e. lower. The 
factors operating against the grains in this session were a 
break in foreign wheat prices and heavier marketings of 
corn, including importations from Argentina. In some in- 
stances prices slid off as much as 1c. However, there was 
no appreciable increase in the volume of business over that 
of the past few sessions. The selling pressure came mainly 
from tired longs. The sharp break of 2 to 3c. in the Liver- 
pool market could hardly go unnoticed by the trade here, 
and this, with a break of 2c. in the Winnipeg market, did 
much to unnerve domestic traders, especially speculative 
longs. More favorable crop comment from Australia and 
Argentina was given as the reason for the easier tone in 
the foreign market. It was claimed, however, that the 
reaction did stimulate a better inquiry for Canadian wheat 
for export. 

Today prices closed weak, 4 to %c. down. 


Volume 143 


Heavy selling 


in the late trading caused prices to break more than 1c. a 
bushel from 


the earlier high point. This selling was 
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credited to Eastern sources, and was due to fears that ship- 
ping strike troubles might spread to the Atlantic Seaboard. 
Talk that a rust epidemic might follow torrential rains in 
Argentina had only a transient stimulating effect. It was 
claimed that even with a liberal Southern Hemisphere crop, 
the world wheat situation would not be entirely relieved as 
far as demand is concerned. Open interest in wheat was 
101,854,000 bushels. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK 

Sat. Mon. Tues. Wed. Thurs. Fri. 

We. Bicintcdercntninectibinentn 129% 130% 130% 130% 129% 128% 


ICES OF WHEAT FUTURES IN CHICAGO 
we ee Sat. Mon. Tues. Wed. Thurs. Fri 


2 ee 115. 115% 116° 115% 114% 1138 
ape pea aaa anna BR. 113% Hiss 114% 114% 113 112 
Te 2 ee ee 99% 99% 100 100 99% 99 
Season's High and When Made Season's Low and When Made 
December. ...117% Sept. 24, 1936|December.... 85 May 28, 1936 
Dt, .adesaeé 116% Oct. 14, 1936|May.-------- 105% Sept. 2, 1936 
asa ceesnen 102% Sept. 28, 1936|/July..-.-.---- 96% Oct. 2, 1936 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
: Beig Metis Wiig Mig 160% 108% 
EF A a ON Ee 109 % 
eae eta a 1078% 108% 109% 109% 107. 10.% 
pp a aap ie ye tea apres 108% 109% 110% 110 10734 106% 


Corn—On the 24th inst. prices closed % to %c. higher. 
These gains were largely in sympathy with the firmness 
displayed in wheat prices. Farmers as yet have shown no 
disposition to offer grain for forward shipment. Only 
5,000 bushels were bought here Saturday on a to-arrive 
basis. Further arrivals of Argentine corn were reported 
in some parts of the East. 

On the 26th inst. prices closed 34 to %c. up. The feature 
of the trading was spreading operations, the December op- 
tion being bought against sales of May. However, all 
months were sold on advances. There appears to be some 
anxiety on the part of traders over the prospects of rela- 
tively small supplies available in December. 

On the 27th inst. prices closed unchanged to %c. up. 
Trading was relatively quiet. More favorable weather for 
curing and marketing prevailed, but the forecast again pre- 
dicted unsettled weather. The first car of new No. 2 white 
corn to be received locally from Illinois brought $1.05%, 
which was 10%4c. over December corn. 

On the 28th inst. prices closed unchanged to We. off. 
Trading was light, and with nothing of special interest in 
the news or weather, traders were inclined to let their 
attention drift to the elections, which from now until after 
Tuesday will more or less overshadow the markets. 

On the 29th inst. prices closed unchanged to 1c. lower. 
Imports from Argentina and freer marketings of the domes- 
tic grain were the chief influences operating against corn 
values in this session. The December contract was under 
particular pressure. Holders of December are subject to 
the acceptance of as much as 25% of the less desirable 
Argentine corn in the form of tenders next December. The 
presence of the spot foreign grain here suggests such a 
likelihood. Today prices closed %c. down to 4c. up. The 
market was mixed during most of the session, though the 
trading was without special feature. 


DAILY CLOSING PRICES OF CORN IN NEW YORK . 

Sat. Mon. Tues. Wed. Thurs. Fri. 

SS 0 a ae 125% 125% 126% 126% 124% 123% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 

y Sat. Mon. Tues. Wed. Thurs. Fri. 
Pi? n-eeeudbeunemnoatiie 94% 94% 95% 95% 93% 94 
Dc > pdisebdaaneeeendat 90% 90 90% 90% 89% 8&9 
} PRE ass 874% 86% 86% 86% 86% 86 
Season's High and When Made Season's Low and When Made 

December....102% Aug. 19, 1936| December__.. 52% June 2, 1936 

iciites atte thes ae Dee,  B. ee ooeocane R54 July 29, 1936 

pilededeouse 87% Oct. 9, 1936! July......... 85 Oct. 1, 1936 


Oats—On the 24th inst. prices closed unchanged to 4c. 
higher. There was very little of interest in this grain out- 
side of the fact that prices held steady throughout the 
session. On the 26th inst. prices closed unchanged to \c. 
up. Trading was quiet and without feature. On the 27th 
inst. prices closed 4c. higher. There was very little of 
interest in this grain, it apparently following in the wake 
of the other zrains in their firmness, On the 28th inst. 
prices closed unchanged to 4%e. down. Trading was quiet 
and without feature. 

On the 29th inst. prices closed %4 to %4c. lower. ‘These 
declines were influenced largely by the depression in the 
other grains. Today prices closed % to (4c. decline. Trad- 
ing was light and without any particular feature, prices 
easing largely in sympathy with the weakness in other 
grains. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 


_ . Sat. Mon, Tues. Wed. Thurs. Fri. 
No. 2 white. ...---------------- 56% 56 564% 56% 55% 55% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 

t. Mon, Tues. Wed. Thurs. Fri. 

December . ...------------------ 41 41 41 41% 40% 40% 

May...------------------------ 41% 41% 41% 41% 41% 409% 

July --------------------------- 384% 3834 38% 38% 38% 38% 

Season's High and When Made Season's Low and When Made 

December_... 46% Aug. 19, 1936) December.... 26% May 27, 1936 

aa 48% Aug. 3, 19236] May... .---. 40% July 29, 1934 

FE a cvcdesse 39% Oct. 5, 1936! July......... 37% Oct. 1, 1936 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. on. Tues. Wed, Thurs. Fri. 

Octobe? . cccccccccceccceeccesces 43% 43% 435% 44 43% 42% 

December . .-.------------------ 43% 43% 43% 43% 42% 42% 


Rye—On the 24th inst. prices closed % to %e. higher. 
The firmness of this grain appeared to be influenced en- 
tirely by the strength displayed in the other grains. On 
the 26th inst. prices closed %c. down to 4c. up. There was 
nothing particularly outstanding in the trading or in the 
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news concerning this grain. On the 27th inst. prices closed 
unchanged to 4c. higher. Trading was light and without 
special feature. On the 28th inst. prices closed 4c. down 
to %ec. up. The trading in this grain was more active than 
in oats, with a fair demand in evidence for the July option, 
which showed a net gain of “ec. 

On the 29th inst. prices closed unchanged to %c. lower. 
Market was relatively quiet, with prices easing somewhat in 
response to the downward trend of other grains. Today 
prices closed 4c. down. There was little worthy of interest 


in this grain. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
in ene eee 83% 83%, 8334 83% 838 8234 
TT dh ofan olodencenttiatntnces entienmannenaithikine 81% 81% 82 81%4 Sly 80% 
PEP aahetecnntinnnasadeahanee 74% 74% 74% 75 7é 75 
Season's High and When Made Season's Low and When Made 
December.... 85% Aug. 19, 1936|December.... 55% June 383, 1936 
a Atetislin on tenis 84 Aug. 4, 1936| May......... 75% Aug. 11, 1936 
aad oeccesese 75% Oct. 10, 1936) July...-..... 71 Oct. 3, 1936 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ST rt 70 =69©70% «670% TO“ 68% 68 
Pt ~ntuciesnesgehenshoome a 68°, TO’ 69% 692 s 68 675 > 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
EES ee ee 79 79 81 80% 80 79% 
iid pbk SERS SERAEREOERES SHOR HOERG. BOEEe Bees. dab ates 
Pa netdceeescesoqeeucenconees Seee Sanee Seeee ceees eesbe e6e00 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a i i 60% 61% 61% 61% 59% 58 
December. ...........-..-..---- 58% 590% 59% 59 57% 456% 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red. c.i.f., domestic...12854/{ No. 2 white............. 55% 


Manitoba No. 1,f.0.b.N. Y.118% {ive we. 2. oo, pene ie Cece BO 
arley, New York— 





Corn, New York— | 47% Ibs. malting.........- 981% 

No. 2 yellow, all rail...--~.-- 123%! Chicago, cash... ---.-- 100-145 
FLOUR 

Spring oats, high protein_7.25@7.45| Rye flour patents_ -— — —__ 5.20@ 5.45 

Spring patents_—..-..----. 6.95@7.20| Seiminola, bbl., Nos. 1-3 10.40@10.50 

Clears, first spring -— —-~--- 6.00 @6.30| Oats, good... 2.90 

Soft winter straights.... 5.10@5.90;| Corn flour__......___- 3.10 

Hard winter straights... 6.20@6.40| Barley geods— 

Hard winter patents... 6.35@6.55; Coarse_.___.__ ...-__- 5.00 

Hard winter clears- ~~ ~~~ 5.30@5.501 Fancy pearl,Nos.2,4&7 7.60@ 7.90 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 














Receipts at— | Flour | Wheat Corn Oats | Rye | Barley 

bbis.196lbs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush .56lbs. bush .48lbs. 
Chicago _ . - -- | 233,000 251,000 551,000 237,000) 13,000 240,000 
Minneapolis... -.---- 1,285,000 133,000 131,000, 80,000 667,000 
ntcsnenel  ehesece 428,000| #£.....-.- 31,000 52,000 106,000 
Milwaukee. -.- 12,000 2,000 115,000 4,000) 5,000, 495,000 
Tn «66 ee | yao 63,000 50,000 58,000) 2 8 =—és name 
FE ee 43,000) 13,000 22,000, 22,000) 36,000 
Indianapolis...  —__--. 36,000) 296,000 72,000) | eS 
St. Louis... -) 128,000 245,000 191,000 48,000, 2,000 107,000 
0 39,000 9,000 256,000 26,000, 14,000 97,000 
Kansas City..} -..-..- 20,000 911,000 181,000) 34.000; ...--- 
Ognaha.- - -.-.- [ = maomee 245,000 213,000 Ss == |  =eeeee 
St. Joseph__.| ---..-.- SO ,000 36,000 39,000, ones’:  «sms~ec 
Wichita ____-) cL... 396,000 2,.000| ss ewww ee | * eed he 
Sioux City...) -.-.-. 5,000 66,000 15,000, _ «-- eee | 22,000 
Buffalo.....-) ------ 3,588,000 714,000 368,000, ...---! 540,000 
Total week '36 412,000 6,696,000 3,547,000 1,263,000, 239,000 2,310,000 
Same week '35, 415,000 9,340,000 2,383,000 3,429,000 683,000 2,611,000 
Same week ‘34 369,000 5,206,000 4,021,000 1,253,000, 560,000 1,590,000 





| 


Since Aug. 1— | 
34,589,000 6,572,000 43,052,000 


1936_____- | 5,395,000 98,552,000 43.756.000 
1935_.----| 5.064.000 183.713.000 23°886.000 70'417.000 8'863.000 31.946 .000 
1934______| 4.849.000 95:908'000 89'462'000 21'246'000 4/973'000 26,322,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Oct. 24, 1936, follow: 








Receipts at— Flour Wheat Corn Oats Rye | Barley 








bbls. 1961bs bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.56lbs.\bush.48lbs. 
, ) 








New York __. 163,000 656 ,000 134,000 2,000 7,000, __L-_e 
Philadel phia_ - 31,000 27,000 13,000 9,000 38,000) 1,000 
Baltimore -_-- 18,000) 41,000 1,000 35,000, 35,000 5,000 
Newport News 6,000;  __ LL. 3,000 1000; -...-- mene 
New Orleans* 25,000; Le 93,000 ic Bee ee 
Galveston. --- eomme 11,000) a 6=3—Ci“‘ié« rete | CC [ Sitasee 
Montreal - - _ - 45,000, 1,263,000 —_____. 326,000, ___u-e 8,000 
Sorel...-----) 0 LL | 658,000 ______ 38,000 LLL. [ peaneee 
Boston... __- 19,000; eee 261,000 7 ee 1,000 
Halifax. ____- 2.000; «§s ccccne] eee el 0 ee ee eel 2 lm wwe Swami 
Fort William_ 13,000 _-----} eee eee) kee ee Pe 
Three Rivers. ---.-- 245,000, Lee 19,000' Ss te |. ged toesee 
Total week '36 322,000 2,901,000 508 ,000 442,000 80,000 15,000 
Since Jan.1'36 12,242,000 102,904,000 7,191,000 6,200,000 4,260,000, 3,639,000 

Seek 1935__| 295,000 2,145,000 62,000 293,000 


558 ,000 869,000. 
Since Jan.1°35 10,480,000 49,345,000 13,989,000 13,252,000 4,380,000 3,473,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Oct. 24, 1936, are shown in the annexed 
Statement: 
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, ) 
Exports from— | Wheat Corn | Flour | Oats Rye Barley 
| Bushels | Bushels | Barrels | Bushels | Bushels | Bushels 
New York._....--- | $359,000) -...-- | ee lancousl )|6sbeeess ) 6oeemne 
New Orleans.......)/ -..---| --..- | Bi seasceel weecesl cones 
Ea 658,000; 2 LL [mnie Fi a eee 
Montreal___...----| 1,263,000) ---.-- | 45,000) 326,000} ------ 8,000 
POlS Wee iccececcl ecosscel cocces [ 60(eseéheod 606Gccecel «6 6eGeces 
Pn seeeennel oassdsl anened Si eases eeececel “ecadce 
Three Rivers......- SOR 6 0enascel *‘ cnomme FF as eee 
Total week 1936_-| 2,525,000) -.-.-- 100,132; 383,000} --.--.- 8,000 
Same week 1935____' 1,762,000'  —_____. 45,752! 773,000' —------ 291,000 








Oct. 31, 1936 


The destination of these exports for the week and since 
July 1, 1936, is as below: 












































Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Oct. 24,| July l, Oct. 24, July 1, Oct. 24, July 1, 
1936 1936 1936 1936 1936 1936 
Barrels | Barrels Bushels Bushels Bushels Bushels 
United Kingdom | 46,062 838,735] 1,328,000) 29,309,000; -.....-| ------ 
Continent. ...... 23,070 270,887] 1,024,000} 18,233,000; -.....-| -+----- 
So. & Cent Amer._| 11,500 239,500 10,000 tt. eapee 1,000 
West Indies------ 18,500 Ss §8§= eseten L.GOGl cecacc] cececse 
Brit. No. Am. Col. anion nn esenal <detesh @eeescol ~wesere 
Other countries...| 1,000 49,308 163,000 Sonn) 8§«“eanees | 0 wa eeee 
Total 1936___-_- 100,132} 1,820,930) 2,525,000) 48,647,000; -..-.-- | 1,000 
Total 1935___.-. 45,752' 1,195,484\ 1,762,000} 28,891,000! —-_..-- 45,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 24, were as follows: 


GRAIN STOCKS 


Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 

he ee 232,000 _——- # # £i«sesde 9 eee 
Dt BeiRénanseaeeanose 71,000 46,000 34,000 ae 0 06=—Ss wh eee 
eh. .ossesteseu 931,000 310,000 23,000 599,000 1,000 
le <i cmenedee ene 1,616,000 49,000 50,000 475,000 2,000 
Bee Gp ooeceseccce 1,000 101,000 27,000 2,000 1,000 
0 —_——— =—éDicharen 6—6lUCOO UC OO UC«C 
CC Eee 3,703,000 721,000 230,000 2,000 9,000 
Th ashsabdcoaccouns La —=3——<‘iét OS’ c a. ° 
th. «+ caneaieindiwe a  i<mebes, «eee e¢0nne i eqnenie 
i, Sinn sedkediaectn 1,805,000 54,000 184,000 17,000 5,000 
BRanees Oty ..cccccecccs 15,828,000 103,000 1,851,000 128,000 27,000 
Ph <a cadheutaweee 4,954,000 182,000 4,140,000 52,000 86,000 
Dt @ ccesesenucebe 631,000 39,000 485,000 11,000 33,000 
ih ind abt aberbee 4,240,000 193,000 1,165,000 16,000 119,000 
Indianapolis. ........--- 1,881,000 a Le =6hlurebec?e 8 8=8aaeens 
le ,000 2,000 iii ee 
Pi Sbranecanenheee 9,548,000 197,000 9,939,000 2,090,000 2,333,000 
> 0 EOF ee ay Sa a ee ee 
ee 595,000 17,000 J xz 4,775,000 
Dt, canescaanad 6,048 ,000 6,000 19,667,000 1,772,000 6,143,000 
Sn: teins dis te tenga guna ania *4,712,000 1,000 6,778,000 893,000 1,929,000 
CO Een 115,000 7,000 10,000 12,000 110,000 
Ds ccacoeenesecess GE 807,000 1,800,000 24,000 1,789,000 

" tp watcnenete xe ee a ees ee 
GB GE. .nceceencoasces neneds 47,000 at 8 88  seeree  “eunabas 





6,298,000 17,362,000 
6,289,000 17,252,000 
9,186,000 14,848,000 


Total Oct. 24, 1936_...71,470,000 3,309,000 47,701,000 
Total Oct. 17, 1936_....72,902,000 3,181,000 48,407,000 


Total Oct. 26, 1935_....78,107,000 1,854,000 44,097,000 

* Duluth—Includes 140,000 bushels feed wheat. 

Note—Bonded grain not included above: Barley, Buffalo, 374,000 bushels; Duluth, 
1,821,000; total, 2,195,000 bushels, against 127,000 bushels in 1935. Wheat, New 
York, 1,518,000 bushels; New York afloat, 216,000; Buffalo, 7,954,000; Buffalo, 
afloat, 800,000; Duluth, 5,618,000; Erie, 1,726,000; Albany, 3,079,000; Chicago, 
80,000; on Lakes, 993,000; Canal, 1,225,000; total, 23,209,000 bushels, against 
28,644,000 bushels in 1935. 








Wheat Corn Oats Rye Barley 

Canadian— Bushels Bushels Bushels Bushels Bushels 
ag 8,507,000 #£=...--. 853,000 128,000 499,000 
Ft. William & Pt. Arthur_31,832,000 -— _ ..-. 2,890,000 1,180,000 5,705,000 
Other Canadian and other 

water points.......... 33,047,000 #3&=..---- 2,695,000 250,000 1,074,000 

Total Oct. 24, 1936... 73,386,000 -—-..-.. 6,438,000 1,558,000 7,278,000 

Total Oct. 17, 1936... 74,391,000 -....- 6,360,000 1,585,000 6,751,000 

Total Oct. 26, 1935_...139,660,000 -..--. 5,484,000 3,368,000 4,091,000 


Summary— 
American... -.---.- 
Canadian.......-.---- 


6,298,000 36 
1,558,000 ,278,000 
4 


7,856,000 24,640,000 
7,874,000 24,003,000 
18,939,000 


71,470,000 3,309,000 47,701,000 
73,386,000 6,438,000 








Total Oct. 24, 1936__.144,856,000 3,3 9,000 54,139,000 
Total Oct. 17, 1936__.147,293,000 3,181,000 54,767,000 
Total Oct. 26, 1935_...217,767,000 1,854,000 49,581,000 12,554,000 





oes 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Oct. 23, and since July 1, 1936, and July 1, 1935, are 
shown in the following: 














| Wheat | Corn 
Exports | Week Since Since | Week Since Since 
| Oct. 23, | July 1, | July 1, | Oct. 23, | July 1, | July 1, 
1936 1936, 1935 | 1936 1936 1935 
Bushels Bushels Bushels Bushels Bushels Bushels 
North Amer_| 4,049,000 74,942,000 45,826,000 —-__ ~~ 1,000 1,000 
Black Sea...) 2,952,000 25,832,000 18,506,000 315,000 7,017,000 2,595,000 


7,741,000 124,306,000 103,212,000 





Argentina...) 1,979,000 17,698,000 39,208 ,000 

Australia ___| 1,062,000 20,580,000 28,345,000  -.----) 0 eee) eee 

India__..._.| 808,000 3,128,000 136,000 _____. Pe Fe 

Oth. countr’s) 456,000 9,728,000 10,516,000 604,000 7,284,000, 14,689,000 
Total____- 11,306,000 151,908,000 142,537,000 8,660,000 138,608,000 120,497,000 





Weather Report for the Week Ended Oct. 28——The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Oct. 28 follows: 

Early in the week an extensive ‘‘high’’ moved slowly from the western 
Canadian provinces into the Northwestern States, attended by a sharp 
drop in temperature. However, its intensity gradually decreased with 
southeastward progress and the cool wave did not carry through to the 
eastern portion of the country. Near the close of the week a second and 
more energetic ‘‘high’’ of great magnitude followed a similar course, which 
brought the first general freeze of the season to much of the interior of the 
country. By the morning of Oct. 27 freezing weather extended as far south 
as south-central Virginia, Kentucky, southern Missouri, Oklahoma, and 
northwestern Texas. In an average year, by Nov. 1, freezing weather 
extends as far south as southern North Carolina, extreme northern South 
Carolina, the northern portions of the East Gulf States, and Oklahoma. 
Thus, up to Oct. 27, the average frost line in the midwest had extended 
southward to about its average position for the season, but in the East it 
remained farther north than in an average year. 

With regard to the first killing frost in fall, the last three seasons, 1934- 
35-36, have been very similar. In each of these years by Nov. 1 the line 
of freezing weather had extended to approximately the same position for 
the current year. Also, the growing season of 1934 and that of 1936 were 
quite similar with regard to the moisture situation. The summer in each 
year was extremely dry, but September brought heavy rains throughout 
most of the drought sections, while that month and October, in general, 
were mild, which permitted fall crops and pastures to respond rapidly to 
the improved moisture conditions. 

The temperature for the week varied widely in different portions of the 
country. bnormally warm weather prevailed in the more eastern States 
and the week was somewhat warmer than normal in Pacific sections, but 
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in the area between the Appalachian and Rocky Mountains temperatures 
were decidedly subnormal. The largest departure from normal occurred 
from northern Texas and Arkansas northward, where minus values ranged 
generally from 12 degrees to as much as 17 degrees. 

Rainfall was substantial to heavy over a wide belt extending from Texas 
northeastward over the central Mississippi and Ohio Valleys and the interior 
of the Northeastern States. In this area the weekly totals ranged mostly 
from around 1 inch to 3 or 4 inches, with showers frequent throughout the 
week. However, between the Appalachian Mountains and the Atlantic 
coast there was very little rainfall; also, the western half of the country had 
mostly light showers to practically no rain, though substantial amounts 
occurred in the central Rocky Mountain area. West of the Rocky Moun- 
tains the week was almost entirely rainless, while the northern and north- 
western Great Plains had only inconsequential falls. 

In the northern Ohio, central Mississippi, and lower Missouri Valleys, 
the southern Great Plains, and Central-Eastern States, where the first 
general freeze of the season occurred, there was more or less frost damage 
to late vegetation, especially garden crops. However, the frost, in general, 
was later than in an average year, being some 2 weeks or more later than 
usual in many places, and staple crops had generally matured in sections 
where the frost occurred. 

There was considerable interruption to farm work in areas of heavy rains, 
but otherwise seasonal operations made good progress. Heavy snow 
interrupted sugar-beet harvest and other work in central Rocky Mountain 
sections. In the South, fall crops made fair to good advance, except that 
it remains too dry in some central Gulf sections. ; 

The distribution of rainfall during the week changed the general soil- 
moisture situation but slightly. East of the Mississippi River, except 
locally in the South, moisture is ample quite generally, and also in central 
and southern trans-Mississippi sections. in the lower Great Plains, where 
the summer drought was severe, the present situation is generally satis- 
factory, except that rain is needed locally in northerwestern Oklahoma. 
Also, recent rains and snows have improved the situation in many central 
and southern Rocky Mountain localities, while in southern California 
vegetation has responded favorably to the rains of last week. 

However, a large northwestern area continues much too dry, including 
Minnesota, extreme western lowa, most of Nebraska, the northern and 
northwestern Plains, and the Pacific area southward to and including 
northern California. In Washington and Oregon the moisture situation is 
critical, with rain badly needed. 

Small Grains—In much the greater portion of the Winter Wheat Belt 
the outlook is unusually promising. Wheat has germinated well and is 
growing rapidly in all of the principal-producing sections east of the Rocky 
Mountains, except in the extreme northwestern belt. In the lower Great 
Plains, soil moisture is ample generally and seeding has been practically 
completed. In Kansas wheat covers the ground in the eastern half of the 
State and is furnishing excellent pasturage. Much grazing is afforded also 
in Oklahoma. 

However, in the northwestern belt, including extreme western lowa, 
and the Plains from Nebraska northward, ae pas conditions persist and 
the outlook is mostly poor. In the Pacific Northwest seeding has been 
mostly suspended because of continued dryness. Early seeded grain in 
the moister sections of Washington is doing well, but elsewhere in that 
State the crop is spotted; a little seeding is being accomplished in dust, but 
this work has been mostly suspended because of dryness. 

Corn—Husking corn continued in the interior, though there was con- 
siderable interruption in the Ohio Valley States because of frequent rains. 
In the southern and central trans-Mississippi States good progress was 
reported. 

Cotton—Fair and mostly warm weather prevailed in the eastern Cotton 
Belt, but heavy rains occurred in most northern sections from the Missi- 
ssippi Valley westward. ‘Temperatures ranged from decidedly subnormal 
in the northwest to above normal in the east. 

In Texas and Oklahoma picking has been about completed, except for 
gathering remnants of the crop. ‘There was practically no ginning in 
Oklahoma because of wet weather. In the Mississippi Valley States pick- 
ing made very good progress the first of the week, but thereafter was in- 
terrupted by frequent rain; there was some additional damage to staple. 
In the more eastern States the weather was favorable for field work and 
harvesting the ramaining crop made excellent progress. 

Miscellaneous—kKilling frosts and freezing temperatures at the close 
of the week terminated the growing season in most North-Central and 
Northeastern States. Additional frost damage was reported also in the 
middle Mississippi Valley and portions of the southern Plains, and heavy 
snows interfered with harvesting operations, especially the beet and 
potato harvests, in the Rocky Mountain States. In the Southeast, and in 
most Gulf sections, and also west of the Rocky Mountains the weather 
generally favored minor crops, but in most Central Valley States and 
portions of the Lake region conditions were largely unfavorable. _ 

In general the week benefited pastures, although growth was hindered 
in some States by low temperatures, and elsewhere by insufficient mois- 
ture, especially in portions of the northern Great Plains and upper Mis- 
sissippi Valley, and locally in the Gulf States. Rain is need also in 
several Western States, although considerable improvement is noted in 
Rocky Mountain sections; water supplies are generally improved. Live- 
stock are mostly in good to excellent condition, although some shrinkage is 
noted in portions of Wyoming and esatern Montana, and considerable 

ard feeding is necessary in the Dakotas and the far Northwest, where the 
ack of rain is becoming serious. 
The Weather Bureau furnished the following resume of 
conditions in the different States: 

Virginia—Richmond: ‘Temperatures above normal; practically no rain. 
Excellent week for all farm work. Southeastern truck looking good. 
Meadows and pastures greening favorably. Most winter wheat and oats 

some up. Marketing tobacco continues. Cotton about all 
picked. Apple harvest finished. , 
North Carolina—Raleigh: Mild week with light rains. Favorable for 
fall and late summer crops, farm work, and gathering corn, peanuts, beans, 
and hay crops, digging sweet potatoes, seeding wheat, and marketing 
gtobacco. Progress of cotton good; picking made excellent advance. 

South Carolina—Columbia: Fair, mild weather favored harvesting, fall 
plowing, and grain sowing. Excellent progress in cotton picking and 
ginning; late opening rapidly in north. Most hay stacked or housed. Last 


day rainy and cold. 

Deoreia-—A tama: Favorable for making hay, gathering pecans, and 
sweet potatoes, and sowing grains. Some late cotton in north needs con- 
tinued warm weather to mature; otherwise, picking about completed. 

Florida—Jacksonville: Cotton season over. Warm with light rains, 
Sweet potatoes good; being harvested. Truck fair, but late. Squash, 
peppers, beans, and cucumbers being shipped. ‘Tomatoes, broccoli, Xc., 
doing well. Citrus good, but slow in coloring and ripening; shipments of 
early fruit continue. Cane good; maturing. 

Alabama—Montgomery: Good showers in north, but light elsewhere. 
Some cotton picking continues in north, but crop practically all gathered. 
Harvesting other crops well advanced. Soil condition improved in north; 
becoming too dry for work in mideastern area and practically no fall break- 
ing and planting has been done in large west and south areas. | 

Mississippi—Vicksburg: Progress of cotton picking and ginning gen- 
erally good until Sunday, but slow thereafter and approaching competion, 
except in delta counties. Progress in housing corn mostly fair. Progress of 
gardens and pastures fair to good in northwest, mostly needing rain 
elsewhere. : : 

Louisiana—New Orleans: Rains in extreme north delayed completion 
of cotton picking, but elsewhere only scattered remnants of the crop remain, 
Good progress in harvesting rice, corn, and sweet potatoes and this work 
completed in many sections. Cutting and grinding cane slowly increasing. 
Dry weather, except in extreme north, hindered progress of planting fall 
and winter cover and other crops, and progress of pastures and gardens, 
and general rains at close were very beneficial. 

Texas—Houston: Averaged near normal along the coast and below else- 
where, with freezing over extreme northwest latter part of week; good rains 
over middle and north and light elsewhere. Cotton picking and ginning 
practically completed, except fragments which are in poor to only fair 
condition. Planting fall grains delayed by rain in north, but made good 
progress in south; early planted winter wheat coming up to good stands 
generally. Truck, ranges, and cattle generally good. Citrus shipments from 
Rio Grande Valley becoming heavy. a 

Oklahoma—Oklahoma City: Abnormally cold; first killing frost or 
freezing weather in extreme northwest counties on 22d and heavy to kill- 
ing frosts with hard freeze general in north and central past two days; rain 
ranged from light in northwest to heavy or excessive in southeast; more 
needed in northwest; light snow occurred in some western counties. Cotton 
picking slow account unfavorable weather, but almost completed with 
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quality and yields r; practically no ginning during week. Planting 
winter wheat practically completed; condition and progress very good; 
affording good pasturage in many sections. Harvesting late feed crops 
practically completed in north and nearing completion in south; final 
cutting alfalfa generally light. Fall gardens retarded or frozen by low 
temperatures past two nights. Livestock fair to good. 

Arkansas—Little Rock: Cotton picking made good advance first two 
days of week; slow remainder, due to several rainy days and lack of sun- 
shine; lint damaged some by continued rains. Weather unfavorable for 
gathering corn and feed crops, except first two days. Very favorable for 
growth of wheat, oats, meadows, pastures, and fall and winter truck, and 
for late wheat and oat sowing, and fall plowing. 

Tennessee—Nashville: Harvesting corn well under way; very little green. 
Cotton picking nearing ey Good progress in fall plowing and seed- 
ing, digging potatoes, threshing lespedeza, and making sorghum. Potatoes 
improved. lfalfa growing well. Winter grains making fine start. Pastures 
are still good for season, Tobacco curing satisfactorily. 

Kentucky—Louisville: First half warm, with rapid plant growth; late 
hay making completed. Last half showery and coo and hindered outdoor 
work; ended with freezing in north, but only slight damage. Most late 
potatoes made. Fall grains fine; seeding finished. Pastures continued 
improvement, becoming good, but growth slacking with lower temperatures. 
Late vegetables plentiful. 


—_— 





———— 


THE DRY GOODS TRADE 


New York, Friday Night, Oct. 30, 1936. 

Brisk fall temperatures prevailing in this area during 
most of the period under review. stimulated retail trade, 
notably in seasonal goods, such as apparel lines. Sales of 
accessories and home furnishings also increased handsomely. 
Other districts of the country continued their excellent 
showing, and estimates of store sales during October for the 
country as a whole forecast a gain of well above 10%, after 
taking into consideration that October this year has one 
more Saturday than a year ago. 

Trading in the wholesale dry goods markets reflected the 
improved flow of goods in distributive channels, and re- 
orders on fall merchandise showed an appreciable increase. 
Orders on holiday items were also placed in large volume. 
Buyers met with increasing delivery difficulties, as spot 
and nearby goods were practically non-existent. Whole- 
salers, on their part, in view of their increased sales to retail 
accounts, bought freely whenever goods were available, to 
replenish their depleted stocks of seasonal merchandise. 
Prices continued to rise, and spot and nearby goods com- 
manded premiums in many lines. Business in silk goods 
was only moderately active, but prices held firm, reflecting 
the strong position of the raw silk market. The active 
pace of trading in rayon yarns continued unabated. Al- 
though books for January business will not be opened before 
the beginning of next week, the belief was generally expressed 
that producers will be obliged to continue rationing their 
production to buyers. Little doubt was felt that ship- 
ments in January would again exceed production, as large 
producers were reported to have allotted only from one-half 
to one-third on December orders. The price situation 
continued firm, and rumors of an impending increase were 
again heard, notwithstanding the fact that the elimination 
of the quantity discount on January contracts constituted 
in itself an advance in quotations. 


Domestic Cotton Goods—Trading in the gray cloth 
markets slowed down perceptibly. Partly due to the acute 
shortage of goods, and partly, in view of the increasing 
resistance of buyers to paying premiums for spot and nearby 
merchandise, sales for the week were well below production. 
Prices, nevertheless, continued firm, and attempts to cut 
under existing mill quotations were without success. A few 
scattered second-hand offerings at slight concessions made 
their appearance but these were quickly absorbed. Business 
in fine goods also quieted down somewhat, but mills, con- 
tinuing in a strong statistical position, held prices firm. 
Spot and nearby goods remained scarce, and the belief was 
expressed that these goods will shortly command premiums 
over later shipments. Closing prices in print cloths were 
as follows: 39-inch 80s, 9 to 9'4ec.; 39-inch 72-763, 85% 
to 834¢.; 39-inch 68-72s, 754 to 814¢.; 3814-inch 64-60s, 
634 to 7!<e.; 38)5-inch 60-48s, 534 to Ge. 

Woolen Goods—Trading in men’s wear fabrics continued 
at an active pace. With the volume of orders placed by 
clothing manufacturers on all classes of goods for both 
winter resort trade and spring business increasing steadily, 
many mills stepped up their production, and most of those 
engaged in the manufacture of fancy suitings started to 
operate on a two-shift basis. Unfilled orders showed a 
sharp rise, equalling about 12 to 15 weeks’ production. 
Another moderate price advance was announced by the 
largest producer. Clothing manufacturers were busy with 
deliveries of seasonal merchandise, as the sale of goods in 
retail clothing centers showed considerable improvement, 
owing to the advent of brisk fall weather. Trading in 
women’s wear fabrics was marked by an extended demand 
for fall goods. Although the fall season should normally 
be at an end by this time, mills continued quite busy, and 
the belief was expressed that they will be able to start their 
spring lines without the usual seasonal lull. Deliveries by 
garment manufacturers were heavy, reflecting the sustained 
consumer demand. 


Foreign Dry Goods—T'rading in linens remained active. 
The demand for holiday items and resort wear continued 
unabated, and prices held firm. Business in burlaps was 
only moderately active. Although the demand for ship- 
ments showed some improvement, due to the firming trend 
of prices, actual sales remained disappointing. Domestically 
lightweights were quoted at 3.75c.; heavies at 5.15c. 
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PUBLIC WORKS ADMINISTRATION 


Report on Total Bonds Sold Through RFC as Fiscal Agent— 
The following is the text of a statement released by the above 
Administration on Oct. 19, dealing with the amount of bonds 
which have been disposed of up to the present time from the 
securities purchased on loans to municipal projects: 


Administrator Harold L. Ickes announced today that since the Public 
Works Administration has started selling its bonds to the investing public 
at a profit, communities have withdrawn $173,634,105 worth of securities 
for the purpose of disposing of them through local channels, 

The PWA's stamp of acceptance on bonds accepted by that organization 
through the first three years, has resulted in profits averaging $26 per $1,000 
bond sales. ‘These transactions have been conducted principally through 
the Reconstruction Finnace Corporation which acts as a broker for the PW A , 

Upon its creation by Congress in June of 1933, the PWA was authorized 
to loan money to city, county and State applicants who did not undertake 
to furnish their share of construction costs from their own treasuries or by 
the sale of their securities to banks. 

The PWA accepted these securities at par and, during the intervening 
months, has sold through the RFC bonds worth approximately $300,000 ,000. 
This has resulted in a profit in excess of $8,000,000. 

The PWA's repeated announcements of this accumulating profit has led 
bankers and private investors to compete in the purchase of city, county and 
State securities, often giving PWA applicants greater advantages than they 
could enjoy if they sold their securities to PWA which made 4% the standard 
rate on bonds it took as security for loans. Private investors offering bids 
that resulted in lower interest rates can bid in tae bonds. 

Since the creation of the PWA, it has pledged itself to buy approximately 
$962,000,000 worth of bonds. 

Recovery of local confidence in their own securities began in the six- 
month period ended Dec. 31, 1933. By that time, communities had sought 
to withdraw $11,956,000 of their bonds. In the six months ended June 30, 
1934, they withdrew $15,816,900. In the following six-month period ended 
Dec. 31, 1934, tney withdrew $40,700,055. During the six-month period 
ended June 30, 1935, they withdrew only $22,466,450. 

These withdrawals reached the peak in the six-month period ended 
Dec. 31, 1935 when communities sold $77,546,100 worth of their securitirs to 
bankers and private investors. By that time, PWA allotments under the 
first two programs, had come to more or less of a stansdtill so that during 
the six-month period ended June 30, 1936, there were withdrawn bonds to 
the value of only $4,174,300: ‘Through July and August of 1936, there has 
been withdrawn only $974,300 worth of bonds. . 

With the “‘loss’’ of this $173 ,634,105 in business, the PWA today stands 
committed to buy a total of $788,000,000 worth of bonds, the larger portion 
or $603 ,000,000 worth of which, has already been delivered to PWA. ‘The 
balance of these purchases will be consummated when the communities 
have met the requirements. 

In each instance when a community changed its mind and decided to sell 
its bonds, that PWA had agreed to buy, elsewhere, PWA cooperated to 
make such change possible. This freed PWA funds for extension of its 
program to other communities. 

When the PWA was organized, almost 50% of all grant allotments made 
by the PWA involved loans. At the present time, only 6.25% of grant 
allotments involve loans. Most of the applicants who previously —— 
loans and grants have changed their applications because they have dis- 
covered it possible and to their advantage, to sell their securities to local 


purchasers. 














WE OFFER: 
$5,000 FT. PIERCE, FLORIDA, Utility 
5% Bonds due 1944-1946 


Price—104 and Interest 


Thomas M. Cook & Company 


Harvey Building 
WEST PALM BEACH, FLORIDA 











News items 


Kentucky—State Warrant Interest Cut Plan Approved by 
Appellate Court—The Appellate Court on Oct. 23 approved 
Treasurer John E. Buckingham’s plan to issue 3% state 
warrants, and the first of the new series is expected to reach 
financial markets with the next installment of the State’s 
school per capita, according to a Frankfort dispatch to the 
Louisville “Courier-Journal” of Oct. 24, from which we 


quote in part as follows: 

By mid-November $1,500,000 of the 3% warrants will be issued, and 
the cash conserved in the Treasury by the issuance of the warrants will be 
used to call for retirement $1,500,000 of the outstanding 5% warrants. 

Again in December the same procedure will be followed. Within a 
year, maybe considerably less, Mr. Buckingham expects to have put out 
approximately $16,000,000 of 3% warrants and to have redeemed an equal 
amount of 5% cbligations. 

The HBA Proven savings, on the basis of the presently outstanding 
warrants, would be $318,000. ‘This probably will be much less, because 
before a year is out many of the 5% warrants will have been retired per- 
manently. After March Bee. Duane expects to have much revenue 
available to cutting down the State debt. 

But the interest savings will be sizable, nevertheless. Since the State 
started issuing warrants, in 1908, the interest paid on the 5%. warrants is 
estimated conservatively at $8,000,000. If the State had paid only 3%, 
which will be the future rate, it would have saved $3,200,000 on interest. 

The 3% warrants will be issued in denominations of $500 and 5 O00. 
Salaries and small accounts with the State will be paid by check as has 
been the practice. Payment of the smaller items in stamped wesvense 
would facilitate the turnover from 5 to 3% warrants, but would be unwieldy 


on the market, and will not be attempted. 
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Mr. Buckingham’s novel method of avoiding the inelastic statutory 
language of 5% on warrants is workable because it provides for a con- 
tractual relationship between the Treasurer and the person to whom the 
warrant is issued. , 

While the first receiver of a warrant, under the law, might insist on it 
being stamped 5% as a matter of law, he can agree, for a consideration, to 
any lower rate of interest. On that basis the interest rate can move up or 
down so long as it remains under the 5% provision of the statute. 


~ Massachusetts—Changes in List of Legal Investments— 
The following bulletin (No. 3), showing changes made in the 
list of legal investments for savings banks, was issued by 
the Commissioner of Banks on Oct. 28: 


Added to List of July 1, 1936 
Public Utilities 

As of Sept. 22, 1936, the Detroit Edison Co., gen. & ref. mtge. series 
G, 3\%s, 1966. As of Oct. 14, 1936, Connecticut Light & Power Co., first 
& ref. mtge. series F, 3s, 1966. As of Oct. 23, 1936, Cumberland Count 
Power & Light Co., first mtge. 3\%s, 1966. As of Oct. 24, 1936, New Yor 
State Electric & Gas Corp., first mtge. 4s, 1965. Lake Superior District 
Power Co., first mtge. series A, 3s, 1966. Bonds (only), City of Newport, 


Ky. 
Railroad Bonds 

Chesapeake & Ohio Ry., equip. trust series of 1936, 214s, serially to 1946. 
Chicago Burlington & Quincy RR., equip. trust series of 1936, 2s, 
serially to 1946. Northern Pacific Ry., equip. trust series of 1936, 2\s, 
serially to 1946. Pere Marquette Ry., equip. trust series of 1936, 2s, 
retry to 1946. Southern Pacific Co., equip. trust series N, 2s, serially 
to 1951. 

Removed from List 
Boston Revere Beach & Lynn RR., first mtge. 434s, 1947. Old Colony RR. 
—first mtge. series A, 5s, 1944; first mtge. series B, 5s, 1945; first mtge. 
series C, 444s, 1950; first mtge. series D, 6s, 1952; first mtge. series E, 6s, 
1953; plain, 4s, 1938. Pennsylvania System, Delaware River RR. & Bridge 
Co., first mtge. 4s, 1936 (matured). Louisville & Nashville System, St. 
Louis Division, first mtge. 6s, 1971 (called), South & North Alabama RR., 
first cons. 5s, 1936 (matured). 
Public Utilities 

Detroit Edison Co., gen. & ref. series C, 5s, 1962 (called Oct. 1, 1936). 
Southern Indiana Gas & Electric Co., first 5s, 1957 (called Oct. 1, 1936). 
Wisconsin Valley Electric Co., called as of Nov. 1, 1936; first mtge. gold 
series A, 5s, 1942; first mtge. gold, series B, 54s, 1942; first mtge. gold 
series C, 5s, 1942. 


g Minnesota—Adoption of Proposed Constitutional Amend- 
ment Urged—The following statement appeared in the 
editorial columns of the ‘Commercial West” of Minneapolis: 

Few persons in Minnesota realize how far other States have gone to relieve 
the tax burden on genera! property. All but four States reduced their tax 
on property between 1932 and 1934. More than half the States have taken 
steps to reduce the proportion of the tax burden carried by general property. 
Thirteen States already have abolished such a State tax. Here, for instance, 
are some examples of the amounts that have been taken off the property 
tax in other States: 


EMGIADE.. oo cn ccwcccccccwowceccccceccccccesccccccccosccccs $40,000,000 
Ps «mire S60 S ODE RARER Eee enneanette neem 39,000,000 
aac as ile ec acini teenie tn ee Retin sid aim a atta ential eel 50,000,000 
DEICMIGER. 2. concn cceccccccccooceccccesccsncccoceccceccce 35,000,000 
ee 60,000,000 


Here in Minnesota property owners not only have been denied a reade 
justment of the tax burden, but the State keeps increasing its expenditures. 

They have the opportunity for real property relief, however, at the coming 
general election, when Amendment No. 2 will be up for appreval. It 
removes the tax on real property for State purposes and will save taxpayers 
a considerable sum each year as well as increasing the value of real estate. 
making it more attractive to build and own a home, serving as an impetus 
to business as a whole. 


Municipal Bonds—‘A Century of Experience’’—The 
above named book, written by A. M. Hillhouse, director of 
research, Municipal Finance Officers’ Association, was pub- 
lished recently by, Prentice-Hall, N. Y. City, contains 579 
pages and is priced at $5 a copy. 

Purchasers of municipal bonds have in this book a new source of informa- 
tion for determining the soundness of individual issues and for appraising 
the general policy of investing in municipals of particular sections. Written 
by the director of research of the Municipal Finance Officers’ Association 
(United States and Canada), this volumeis particularly timely in a year of 
Securities and Exchange Commission investigations, a U. 8. Supreme Court 
decision on debt adjustments, important debt refundings, and considerable 
activity among municipal bondholders’ protective committees. 

Past debt experiences of individual municipalities and municipalities of 
given sections of the country are examined carefully and analytically in the 
book. Many illustrations are given of how and why some municipalities 
find themselves catapulted into serious debt difficulties. The position is 
taken from the start that many helpful lessons for future guidance can be 
learned from past experience. About half the book is devoted to recording 
illustrative cases of past mistakes in municipal debt policies. Foresight 
in bond purchasing of the next decade can be greatly enlarged by studying 
the examples given. The historical parts of this book can be recommended 
as furnishing a much needed perspective for the future. 

The author discovers amid changing patterns of municipal debt adminis- 
tration some underlying trends. Municipal finance is seen to be closely 
related to the upward and downward movements of the business cycle. 
in prosperous periods, like the 1920's, when prices are high and construc- 
tion costs exorbitant, municipalities do their heaviest borrowing. The net 
result is that capital improvements are had, but at the expense of future 
municipal budgets. Debt service charges mount to grieve official and tax- 
payer alike. Much over-borrowing in the 1920's is attributed to real- 
estate booms, subdivision developments and the lack of long-term city and 
financial planning. 


Municipal Bond Issues Scheduled for Vote at General 
Election—At the general election to be held on Nov. 3 the 
voters in over 250 local governmental units will ballot on 
State and municipal bond issues which total up to almost 
$150,000,000. In 1935 the taxpayers in over 300 municipali- 
ties passed on the proposed issuance of $115,292,480 in bonds 
and registered approval on about $85,000,000 of the measures. 

The largest proposals under a single State are the two 
measures in Louisiana calling for the issuance of $35,000,000 
inbonds. ‘The following is a summary of the more important 
bond issues up for approval: 


$30,000,000 Louisiana—State highway and Baton Rouge Bridge; $5,000,000 
Pontchartrain Bridge and Lake Pontchartrain road bonds. 
30,000,000 New York State—Unemployment relief bonds. 
20,000,000 oe, Orleans, La.—Gasoline tax bonds for public improve- 
ments. 
20,478,505 Philadelphia, Pa.—Various municipal improvements. 
15,000,000 State of Washington—Flood control. 
5,000,000 Pittsburgh, Pa.—Works Progress Administration projects. 
3,500,000 Akron, Ohio— Refinancing. 
2,800,000 Rhode Island—Mount Hope toll bridge. 
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$1,264,000 Franklin County, Ohio—Various municipal improvements. 
1,169,000 Mecklenburg County, N. C.—School. 
1,040,000 Dayton, Ohio—Various municipal improvements. 
1,000,000 Kansas City, Mo.—Airport. 
661,000 Douglas County, Neb.—Funding. 
600,000 Cabell County, W. Va.—School construction. 
550,000 Columbus, Ohio—Water plant. 
500,000 Palo Alto County, lowa—Primary road. 
500,000 St. Louis, Mo.—General revenue and unemployment. 
500,000 St. Paul, Minn.—Filtration plant. 
337,600 Trumbull County, Ohio—Emergency poor relief. 
310,000 Mahoning County, Ohio—Various municipal improvements. 
250,000 Farrell School District, Pa—High school. 


Port of New York Authority—Salaries and Securities 
Held Not Liable to Federal Tazation—We quote in part as 
follows from a Washington dispatch to the New York ‘‘Herald 
Tribune”’ of Oct. 29 regarding the ruling given the previous 
day by the Board of Tax Appeals that the salaries or securities 
of the above Authority are not subject to Federal taxation: 


The Port of New York Authority today won a sweeping decision in its 
tax dispute with the Government when the Board of Tax Appeals denied 
the right of the Bureau of Internal Revenue to tax the salaries of the Port 
Authority’s employees or its securities. The decision was rendered with 
only one dissent, tuat of Judge Arthur J. Mellot. 

he case, argued before the Tax Board by Wilbur Laroe for the Port 
Authority, involved the Revenue Bureau’s effort to tax the salaries of 
Montgomery B. Case, E. Morgan Barradale, Philip Gerhardt, Billings 
Wilson and Jonn J. Mulcahy, all officers or employees of the Port Authority. 
By a of the Port Authority and the Bureau of Internal Revenue 
the officers were selected for the purpose of a test. 

Emphasizing the sovereign nature of the Port Authority's operations as 
the direct agent of New York and New Jersey to develop the Port of New 
York, the decision pointed out that under the law the securities issued by 
the Port Authority shall at all times be free from taxation by either State. 
In this connection the decision said: 

‘The Port Authority shall be regarded as the municipal corporate instru- 
mentality of the two States (New York and New Jersey) for the purpose of 
developing the port and effectuating the pledge of the States in the compact.”’ 

The decision also noted that Congress by joint resolution approved the 
statutory plan of the two States under which the Port Authority operates. 
It answered the Government's contention that employees of the Port Author- 
ity should be taxed because the Port Authority operates tunnels and other 
facilities for profit, including the Inland Terminal Building, and that it 
charges tolls for the use of its bridges and tunnels, by this assertion: 

“If these were independent, profit-making ends in themselves the argu- 
ment would be more engaging.’’' But the decision finds that the several 
operations from which revenues are thus derived ‘‘are but incidental to the 
great and sovereign project of improving the port and terminal facilities in 
the port district.’’ 

Marine Parkway Authority Bonds Held Subject to Transfer 
Taz—The bonds of the New York Marine Parkway Authority 
were ruled by the Bureau of Internal Revenue at Washington 
on Oct. 29 to be subject to the Federal stock transfer tax 
on the ground that the authority is exercising a proprietary 
rather than a sovereign power of the State. 

_ Since the bonds have been held subject to the transfer tax 
it is felt that they probably will be held by the Bureau pend- 
ing final adjudication to be subject to Federal income taxes 
also. Disclosure of this ruling is said to have followed the 
above discussed decision on the Port of New York Authority 
case. This opinion of the revenue department conflicts 
with that of leading municipal bond attorneys who have 
expressed the belief that the Marine Parkway Authority 
obligations are not subject to Federal taxation, as reported 


in these columns recently—V. 143, p. 2716. 


Texas—Omnibus Taz Bill Passed by Legislature—The State 
Legislature is said to have voted final passage on Oct. 27 of 
the Frazer-James omnibus tax bill. The measure increases 
utility, oil and gas taxes approximately 35%, levies a 10 cent 
per $100 tax on notes and mortgages, a 10% tax on amuse- 
ment admissions exceeding 51 cents, increases the tax on 
liquor to 92 cents a gallon, increased taxes on insurance 
premiums, and raises the sulphur tax from 75 cents to $1.03 
per ton, according to Austin advices. 

It is said that the House reversed its action of the preced- 
ing day rejecting this bill and gave it sufficient votes to 
become effective immediately. The bill is expected to raise 
approximately $8,000,000 in new revenues per year. The 
rates on oil are reported to have been increased from 2% 
to 234%, and on natural gas from 2 to 3%. 
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Bond Proposals and Negotiations 
ALABAMA 


GOODWATER, Ala.—BOND SALE—The $11,000 issue of 6% coupon 
sanitary sewer system bonds offered for sale on Oct. 27—V. 143, p. 2717— 
was purchased by Carlson & Co., Inc., of Coe oe at a price of 98.00, 
a basis of about 6.32%. Dated Nov. 1, 1936. ue $1,000 from Novy. Il, 
1939 to 1949 incl. 


MOBILE COUNTY (P. O. Mobile), Ala.—-BONDS NOT SOLD— 
OPTION GRANTED—The $1,350,000 bonds offered by the county on 
Oct. 23—V. 143, p. 2557—were not sold, but the Board of Revenue and 
Road Commissioners granted a one week's option on the bonds to a syndicate 
composed of Fox, Einhorn & Co., Inc., of Cincinnati; Cumberland Securities 
Corp. of Nashville, and Watkins, Morrow & Co., Birmingham. 

The syndicate’s option permits the purchase of the bonds at par for 4s, 
plus accrued interest. 

The syndicate further agreed to pay the legal expense for an opinion 
as to the validity of the bonds. 

The bonds are described as follows: 


$675,000 general bonds. Dated Dec. 1, 1936, due on Dec. 1 as follows: 
$14,000, 1941; $15,000, 1942; $16,000, 1943 and 1944; $17,000, 
1945; $18,000, 1946; $19,000, 1947; $20,000, 1948 and 1949; 
$21,000, 1950; $22,000, 1951; $23,000, 1952; $25,000, 1953 and 
1954; $27,000, 1955; $28,000, 1956; $29,000, 1957; $30,000, 1958; 
$32,000, 1959; $33,000, 1960 and 1961; $36,000, 1962; $37,000, 
1963; $38,000, 1964; $40,000, 1965, and $4 ,000 in 1966. These 
bonds are general obligations of the county. 
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525,000 road and bridge bonds. Dated Dec. 1, 1936. Dueon Dec. 1 as 
follows: $12,000, 1941; $13,000, 1942; $14,000, 1943 and 1944; 
, 1945; $16,000, 1946 to 1948; $17,000, 1949; $18,000, 
1950 and 1951; $19,000, 1952 to 1954; $20,000, 1955; $21,000, 
: , 1957; $23,000, 1958; $24,000, 1959. and 1960; 
: 1961; $26,000, 1962; $27,000, 1963; $28,000, 1964; 
$29,000, 1965, and $30,000 in 1966. These bonds are not general 
obligations of the county, but are only a charge against and are 
payable from the 2 mill tax authorized by Section 215 of the 
Constitution, a sufficient part of the proceeds of which tax is 
pledged to their payment and the county covenants to continue 
to levy such tax sufficient therefor until the bonds are paid. 
150,000 refunding bonds. Due as follows: $3,000, 1939 to 1944; $4,000, 
1945 to 1949; $5,000, 1950 to 1953; $6,000, 1954, 1955 and 1956; 
$7,000, 1957 to 1962; and $8,000, 1963 to 1966. 


RUSSELL COUNTY (P. Phoenix City), Ala.—BONDS TO BE OF- 
FERED—In connection with the $50,000 court house completion bonds 
approved by the voters at the election held on Sept. 24, as noted here re- 
cently—V. 143, p. 2243—it_is now said that the bonds are to be offered for 


sale in the near future. 
ARIZONA 


ARIZONA, State of—TAX LIMITATION AMENDMENT TO BE 
VOTED UPON—At the general election on Nov. 3 the voters of the State 
will es on a proposed amendment to the constitution, which, if approved, 
will limit ad valorem taxes for State purposes to five mills except for debt 


service. It is reported that the county tax rates would be scaled accordin 
to the aggregate of county assessed valuations. The gasoline taxes woul 
be limited to five cents, it is said, tobacco taxes to existing rates, intangible 


taxes to four mills, and excise taxes to 20 mills on' the dollar. It is under- 


stood that no limit on liquor sales would be imposed. 


ROOSEVELT WATER CONSERVATION DISTRICT (P. O. Higley), 
Ariz.—BOND ADJUSTMENT PLAN APPROVED—The revised plan for 
adjustment and settlement of bonds of the above district, which was sub- 
mitted to depositors for their approval on Sept. 21, 1936, has been unani- 
momy approved, no bonds having been withdrawn from the depositary, 
C.F. Herb, chairman of the bondholders’ protective committee, announced. 
The committee has received other deposits and agreements to deposit, 
which, with the bonds now on deposit, represent approximately 92% of the 
total issues outstanding. Mr. Herb anticipates that further deposits of 
— will be forthcoming, which will make the plan operative at an early 

ate. 


WILLIAMS, Ariz.—BONDS SOLD—It is stated by J. C. Butler, Town 
Clerk, that $50,000 sewer system construction bonds aqgreves by the 
voters at an election held on Oct. 20, were sold to the Public Works Adminis- 
tration, as provided by the State law, as 4s at par. Dated July 1, 1936. 
Due serially in 30 years. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 











SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 























ARKANSAS 
State & Municipal Bonds 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. ST. LOUIS, MO. 


ARKANSAS 


MALVERN, Ark.—BOND ELECTION—An election is reported to be 
scheduled for Nov. 10 in order to vote on the issuance of $40,000 in paving 
and city hall construction bonds. 














California M unicipals 


DONNELLAN & CO. 


111 Sutter St. San Francisco, Calif. 
Telephone Exbrook 7067 Teletype-S F 396 


CALIFORNIA 


ALAMEDA COUNTY (P. O. Oakland) Calif.—WARRANTS NOT 
SOLD—We are informed by G. E. Wade, County Clerk, that the $250,000 
tax anticipation warrants of the Berkeley Unified Schoo! Distriet offered on 
Oct. 27—V. 143, Pp. 2717—were not sold as a conditional bid of 0.25% 
interest, submitted by the Bankamerica Co. of San Francisco, was rejected. 

It is said that the Anglo California National Bank, and the American 
Trust Co., both of San Francisco, were associated with the above named in 
the offer, a tender of par value. Due on Dec. 20, 1936. 


CALIFORNIA, State of—BONDS OFFERED FOR INVESTMENT— 
R. H. Moulton & Co., tnc., The First Boston Corp. and Dean, Witter & 
Co. on Oct. 24 offered $700,000 San Francisco Harbor Improvement 4% 
bonds, due July 2, 1989, optional by lot at 100 on or after July 2, 1955. 
The bonds are priced to yield 2.70% to the first optional date. The bonds 
are valid and legally binding obligations of the State of California, in the 
opinion of counsel, and the issue was authorized by the State Legislature 
and ratified by the electors of the State. They are legal investment, ac- 
cording to the bankers, for savings banks in California, Connecticut, 
Massachusetts, New York and other States. 


CALIFORNIA, State of— WARRANT SALE—lIt is reported by Ray L. 
Riley, State Comptroller, tnat $2,000,000 State relief warrants were sold 
on Oct. 28 at a rate of 0.75%, as follows: $1,500,000 to Stone & Young- 
berg, Donnellan & Co., Lamons & Co., Ltd., all of San Francisco, and 
Shaw, Glover & Co. of Los Angeles, the remaining $500,000 going to the 
University of California. 
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WARRANTS OFFERED FOR INVESTMENT—tThe successful bidders 
re-offered the above warrants for general subscription at a price of 100.10, 
to yield about 0.55% to earliest possible redemption date, May 15, 1937, 
or 0.625% to probable call date, August 1937. 


FRESNO COUNTY (P. O. Fresno) Calif.—NOTE SALE—The 
$600,000 issue of 5% notes offered for sale on Oct. 27—V. 143, p. 2717— 
was purchased jointly by the Bankamerica Co., the American Trust Co., 
and the Anglo California National Bank, all of San Francisco, according 
to the Clerk of the Board of Supervisors. No other bid was received. 
Due on Dec. 31, 1936. 

It is stated that the bid of the successful group was for par at 1% interest. 


r JACKSON, Calif.—BOND SALE—The City Council has sold an issue 
of $45,000 2%4 % sewer bonds to Shaw, Glover & Co. of Los Angeles at par, 
plus a premium of $348.46, equal to 100.774. Interest payable semi- 
annually. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BOND 
OF FERING—The County Clerk will receive bids until 2 p. m. Nov. 17, 
for the purchase of an issue of San Dimas School District bonds in the 
amount of $6,000. 


LOS ANGELES COUNTY (P. O. Los Angeles) Calif.—BONDS 
DEFEATED—At the election held on Oct. 20—V. 143, p. 2404—the voters 
defeated the proposal to issue $50,000 in Covina Union High School District 
bonds, the count being 656 ‘‘for’’ to 584 “‘against.’’ A two-thirds majority 
was required. 


REDONDO BEACH, Calif.—BONDS DEFEATED—At the election 
held on Oct. 20—V. 143, p. 2404—the voters are said to have rejected the 
proposed issuance of the $300,000 in water plant bonds. 


SAN FRANCISCO (City and County) Calif.—BOND OFFERING— 
Sealed bids will be received until Nov. 9, by J. 8. Dunnigan, Clerk of the 
Board of Supervisors, for the purchase of an issue of $1,332,000 4% semi- 
ann. water distribution bonds. Due on Dec. | as follows: 

$119,000 in 1936; $77,000, 1937, and $71,000, 1938 to 1953. 

Z (The last important sale of bonds tool place on Sept. 21, a complete 
report on which was given in these columns at that time—V. 143, p. 2087.) 


WOODLAKE PUBLIC UTILITY DISTRICT (P. O. Woodlake), 
Calif.—BOND OFFERING—A. P. Haury, Clerk of the Board of Directors, 
will receive bids until 8 p. m. Nov. 10, for the purchase of $26,000 5% bonds. 











Rocky Mountain Municipals 


ARIZONA—COLORADO—IDAHO—MON'1 ANA 
NEW MEXICO — WYOMING 


DONALD F. BROWN & COMPANY 


DENVER 
Telephone: Keystone 2395 — Teletype: Dnvr 51 


COLORADO 


LAS ANIMAS COUNTY (P. O. Trinidad), Colo.—BONDS CALLED 
—It is reported that 5% School District No. 1 bonds, dated May 15, 1919, 
optional on May 15, 1929 and due on May 15, 1939, numbered 49 to 59 
incl., totaling $11,000, and 444% School District No. 1 bonds, dated 
July 1, 1910, optional July 1, 1925 and due on July 1, 1940, numbered 
61 to 100 incl., totaling $40,000, are being called for payment at the office 
of Brown, Schlessman, Owen & Co. of Denver, interest to cease on Nov. 1, 


_ CONNECTICUT 


F” DARIEN, Conn.—NOTE SALE—The $250,000 tax anticipation notes 
offered on Oct. 29—V. 143, p. 2718—were awarded to Leavitt & Co. of 
New York on a .323% discount basis. Dated Nov. 5, 1936 and payable 
May 15, 1937. Other bidders were: 




















» Name— Discount Bid 
Weween. Abbe & Os., BOSGGR. oc cccvccccececccecosesecssocesess 329% 
i oe n,n eeee enentmenkanennaenmes Gatenur ie 
Bm. ke. war & OCe., BORGO. .c ccccccccccevcccececcescesneseosesces 44% 
First National Bank of Boston... ~~. ..........-.- ccc cn cccccnccn 453% 
Marine-Midland Trust Co., New York. ...............-...-.-.-.-- .997 % 


HARTFORD, Conn.—TAX COLLECTIONS SHOW SUBSTAN TIAL 
GAIN—A gain of $313,367.07 or 3.7% in tax collections during the six 
months, ended Sept. 30, over the corresponding period last year was re- 
ported Oct. 22 by Tax Collector Otis J. Hart. _ 

During the six-months period the tax collector collected 74.4%, or 
$6 996,856.80, of the total 1935 levy of $9,403,135.92. In the same period 
last year 70.7%, or $6,683,488.73 of the 1934 levy of $9,452,645.75 was 
collected. 

Total outstanding taxes including current tax were reduced from $12,- 
954,242.03 on April 1, 1935, to $41,764,842.89 on April 1, 1936, or by a 
total of $489,399.14. oi ah 

Other Gain Noted 

Tax Collector Hart also announced a substantial gain in payments of 
uncollected taxes, the total amount outstanding having been reduced by 
$613,291.64 during the past year. Uncollected taxes as of Oct. 1 aggregated 
$4,177,813.55, as against $4,791,105.19 on Oct. 1, 1935. 
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FLORIDA 


“JUPITER ISLAND BRIDGE DISTRICT (P. O. Stuart), Fla.— 
BONDS VOTED—lIt is said that freeholders of the district voted recently 
to issue $82,250 in bridge bonds. 

MIAMI, Fla.—COURT APPROVES HARBOR CERTIFICATES—An 
issue of $439,000 certificates of indebtedness for harbor improvements, 
validated by an ordinance passed on Aug. 27 by the City Commission, is 
said to have been approved on Oct. 19 by the Circuit Court. 


MIAMI Fla.—BOND REFUNDING PROGRAM TO BE COMPLETED— 
As another st :p toward completing the City of Miam 's refunding program, 
the City Commission recently entered into a contract with B. J. Van Ingen 
& Co. of New York under which the investment firm is to locate and arrange 
for the exchange of $2,442,000 City of Miami bonds for refunding bonds. 
These are bonds which remain unexchanged under the general refunding 
plan, 
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The original refunding plan provided for the exchange of approximately 
$30,000,000 outstanding bonded indebtedness for 30-year refunding bonds, 
drawing the same rates of interest as the previously outstanding bonds. 
Prior to the enactment of the Florida Homestead Tax Exemption law all 
but approximately $2,500,000 of these bonds were exchanged. After the 
enactment of that law bond attorneys were unwilling to issue their ap- 
proving opinions on bonds still unexchanged until certain questions were 
presented and ruled upon by the Florida Supreme Court. These questions 
now have apparently been cleared up and the City of Miami has been 
advised by its New York counsel that approving opinions can be issued 
upon the refunding bonds to be offered in exchange for the $2,442,000 
outstanding bonds. 3 

The Miami City Commission has issued the authorizing resolution for 
the necessary proceedings and for the printing of $1,869,000 of these bonds, 
which will be followed by a second resolution providing for the issuance of 
$573,000 of bonds. The City Commission entered into the agreement with 
B. J. Van Ingen Co. to expedite the exchanges. 

Bondholders will be offered the new refunding bonds without expense, 
including bond attorney’s approving opinion. The only cost to be incurred 
by the bondholder will be actual shipping charges. 


PLANT CITY, Fla.—BONDS VOTED—At an election held on Oct. 20, 
the voters are said to have approved the issuance of $55,000 in municipal 
gas plant revenue bonds by a large margin, to be issued in connection with 
a PWA project. 


POLK COUNTY (P. O. Bartow), Fla.—BOND REFUNDING CON 
TRACT AWARDED—The Polk County Commissioners have made a con- 
tract to refund $3,118,000 of its special road and bridge district bonds at 
444%, according to report. It was awarded to Paine, Webber & Co. and 
Ewing & Co. of New York asfiscal agents. The districts to be refunded are 
No. 2, $137,000; No. 3, $901,000; No. 10, $605,000; No. 12, $602,000; 
No. 14, $302,000; No. 15, $285,000; No. 16, $104,000; No. 17, $92,000, 
and No. 18, $90,000. 


SUMTER COUNTY (P. O. Bushnell) Fla.—BONDS DEFEATED— 
At the election on Oct. 20—V. 143, p. 2405—the voters defeated the issuance 
of the $35,000 in bonds, divided as follows: $24,000 county hospital; $7,000 
jail, and $4,000 vault erection bonds. 


TAMPA, Fla.—CITY OFFICIALS APPROVE REFINANCING PLAN 
——The Board of Representatives has engaged as financial advisors to the 
city the firm of Norman 8. Taber & Co., municipal consultants of New 
York. In connection with this arrangement, R. E. L. Chancey, Mayor of 
Tampa, said: 

‘This action was taken by the board after considering for several weeks 
various proposals submitted to it which contemplated the refunding of a 
considerable portion of the city’s bonded indebtedness. 

‘The plan recommended by the Taber organization which has just been 
approved by the officials, involves principally the establishment of a cash- 
basis of current operations, the taking of steps designed to improve tax 
collections, and the refunding of the city’s callable bonds. 

‘The present net bonded debt of the city is $9,242,139, of which approxi- 
mately $6,100,000 is in the form of callable bonds bearing an average 
interest rate of about 514%. The Taber plan calls for the refunding of this 
debt at lower coupon rates with a respreading of maturities well within the 
capacity of the city to meet out of current revenues as they fall due. No 
new capital financing is required. 

‘“*‘With a population slightly exceeding 100,000 and an assessed valuation 
of taxable property for debt service amounting to $88,707,487, Tampa's 
present net debt is by no means large in comparison with many other 
cities.’ August collections of current taxes, as the upward trend of 
business conditions in Tampa, were the highest in the city’s history, and 
delinquent taxes are now coming in at a more rapid rate than had been 
anticipated.’’ 

Hillsborough County, Florida, in which Tampa is located, recently 
retained Norman 8. Taber & Co. to serve in a similar capacity for the 
rehabilitation of the county’s credit structure. 


WEST PALM BEACH, Fla.—COURT PETITIONED TO VALIDATE 
$16,000,000 REFUNDING BONDS—The following report is taken from a 
West Palm Beach news item to the ‘‘Wall Street Journal’’ of Oct. 24: 

‘‘Petition for validation of $16,000,000 refunding bonds and other in- 
debtedness was filed in Circuit Court here by City Attorney Paul W. Potter, 
after agreement with bondholders’ committees on the $20,000,000 principal 
and interest debt and ratification of refunding agreement by the city’s 
freeholders. 

‘‘Hearing on the validation was set for Nov. 17 by Judge C. E. Chilling- 
worth. The case will be carried to the Florida Supreme Court for final 
review according to plans of the city administration and bondholders’ 
attorneys. Validation proceedings were approved by counsel for com- 
mittees representing majority creditors. 

“City Manager Frank M. Hannon announced that 71.39% of the cur ent 
tax roll for the fiscal year ended Sept. 30, 1936, had been collected; the 
best percentage of receipts since 1929. 


GEORGIA 


DAWSON SCHOOL DISTRICT (P. O. Dawson), Ga.—BONDS 
VOTED—At an election held on Oct. 23 the voters are said to have ap- 
proved the issuance of $23,500 in school bonds by a wide margin. 


GRANTVILLE SCHOOL DISTRICT, Ga.—BOND SALE—An issue 
of $20,000 5° school building bonds was sold recently to J. H. Hilsman & 
Co. of Atlanta at a price of par, plus a premium of $2,640, equal to 113.20, 
a basis of about 3.50%. Due $1,000 annually. 


IDAHO 


KELLOGG, Ida.—BOND OFFERING—On Nov. 9 at 7:30 p. m. the 
City Council will offer for sale an issue of $37,000 refunding bonds, which 
are to bear interest at no more than 3%. Denom. $1,000. 

BOND CALL—Frank F. Bottinelli, City Treasurer, states that he is 
calling for redemption on Noy. 18, on which date interest shall cease, Nos. 
14 to 50, of 54% semi-ann. sewer bonds, dated Nov. 1, 1926. Due on 
Nov. 1, 1946, redeemable on Nov. 1, 1936. Prin. and int. payable at the 
City Treasurer's office or at the Chase National Bank in New York City. 


LATAH COUNTY GOOD ROAD DISTRICT No. 1 (P. O. Kendrick) 
Ida.—BOND CALL—Ramey Hunt, District Treasurer, states that the 
district has exercised its option and is calling for payment at his office, or at 
the Bank of America, New York City, or at the Kendrick State Bank in 
Kendrick, on Nov. 22, on which date interest shall cease, the following 
road bonds, maturing on June 1: Nos. 67 to 69, due in 1938, aggregating 
$1,500; Nos. 71 to 74, due in 1939, total $2,000; Nos. 76 to 79, due in 1939, 

2,000; Nos. 83 to 88, due in 1940, $3,000; Nos. 95 to 106, due in 1941, 
$6,000; Nos. 107 to 117, due in 1942, $5,500, and Nos. 127 and 128, due in 
1945, $1,000. Denom. $500. Dated June 1, 1923. Part of an authorized 
issue of $65,000. 


McCALL, Ida.—BONDS NOT SOLD—The $17,400 issue of not to exceed 
6% semi-ann. sewer system bonds offered on Oct. 16—V. 143, p. 2405— 
was not sold. 

BONDS RE-OFFERED—Sealed bids will be received until 8 p. m. on 
Oct. 30, by W. E. Jordan, Village Clerk, for the purchase of the above 
bonds. The bonds to be issued on the amortization plan and to commence 
two years after date of issue and all to mature within 20 years after date of 
issue. The bonds to be amortized pursuant to Section 55—211 of the Idaho 
Code Annotated, 1932, as amended by Chapter 95 of the 1935 Session Laws 
of the State. Prin. and int. (M. & N.) to be payable at the office of the 
Village Treasurer, or at the office of the State Treasurer, or at some bank 
or trust company in New York City, to be designated by the Village. A 
certified check for 5%, payable to the Village, must accompany the bid. 


ST. MARIES, Idaho—BONDS SOLD—The $65,000 issue of coupon 
water system bonds offered for sale on Sept. 26—V. 143, p. 1911—was sold 
as 3s at par, as follows: $33,000 to Ferris & Hardgrove of Spokane, and the 
remaining $52,000 to the State Department of Public Investments, accord- 
ing to the City Clerk. Dated July 1, 1936. Due from 1938 to 1949. 


SANDPOINT, IDAHO—BOND OFFERING—Glenn E. Bandolin, City 
Clerk, will receive bids until 8 p. m. Nov. 9, for the purchase of $50,000 
coupon municipal electric light plant bonds, which are to bear interest at 
no more than 6%. Denom. $1,000. Duein from 2 to 20 years. Certified 
check for 5% of amount of bid, required. 

WENDELL INDEPENDENT SCHOOL DISTRICT (P. O. Wendell) 
Idaho—BONDS TO BE SOLD—Wée are informed by the Clerk of the Board 
of School Trustees that a $10,000 issue of school bonds authorized recently 
will be takenby the State Department of Public Investments. 
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ILLINOIS 


ARTHUR, IIl.—BOND SALE—The White-Phillips Co. of Davenport 
has purchased an issue of $10,000 3% % registered water works system 
improvement bonds at a price of par. Denoms. $1,000 and $500. Due 
Jan. 1 as follows: $500 from_1939 to 1944 incl. and $1,000 from 1945 to 
1951 incl. The bonds are to be retired by special tax levy. 


BRACEVILLE SCHOOL DISTRICT No. 75, Ill.—BOND SALE—The 
Exchange Bank of Gardner has purchased an issue of $10,000 5% school 
building bonds at a price of par. Denoms. $500 and $100. Due serially 
on Aug. 1 from 1937 to 1946 incl. Callable at any time. Interest payable 
annually on Aug. 1. 


BUTLER TOWNSHIP (P. O. Rankin), IIl.—BONDS SOLD—An issue 
of $25,000 444% road bonds was sold sometime ago at a price of par to 
Vieth, Dancan, Worley & Wood of Davenport. 


CHAMPAIGN, Ill.—BOND SALE—The Harris Trust & Savings Bank 
of Chicago has purchased an issue of $25,000 4% city building bonds. 


CHICAGO, IIl.—PLANS $25,000,000 BOND FINANCING—R. B. 
Upham, City Comptroller, has stated that the city will be in a position 
prior to Nov. 15 to ask for bids on an issue of $14,000,000 judgment funding 
bonds. Moreover, it is expected that about $8,000,000 of $10,339,000 
bonds due Jan. 1, 1937 will be provided for through a refunding operation 
before the close of the present year. Refinancing by the school board of 
possibly $3,000,000 of its $5,000,000 bonds also due the first of the year 
will increase to approximately $25,000,000 the grand total of financing to 
be undertaken by both authorities within the next two months. he 
favorable record of tax collections so far this year is reflected in the amount 
of warrants redeemed recently. The city has redeemed _eeMy more than 
$13,500,000 of 1935 corporate tax warrants since Sept. 28, the total of 
$21,000,000 outstanding before that date having been reduced to about 
$7,480,000. (The Board of Education has retired $17,519,000 of its 1935 
educational fund certificates, leaving $8,981,000 outstanding of the total 
of $26,500,000 initially issued. 


CHICAGO SANITARY DISTRICT (P. O. Chicago), I11.—$6,623 ,000 
AVAILABLE FOR PURCHASE OF BONDS—Offers will be received until 
‘Nov. 5 for re-sale to the district of its series A and B refunding bonds of 
1935 in amount sufficient to exhaust the sum of $6,623,000 available for 
the purpose. Bondholders must fully describe the liens tendered and offers 
must be made in dollar values. Prices exceeding par will not be considered. 


COOK COUNTY COMMUNITY HIGH SCHOOL DISTRICT NO. 218 
(P. O. Blue Island), Ill.—BOND SALE—A. C. Allyn & Co., Inc. of 
Chicago have purchased an issue of $92,000 4% school bonds at a price of 
101. Due Dec. 1, 1955. 


GALESBURG SANITARY DISTRICT, Ill.—BOND SALE—The issue 
of $100,000 coupon or registered sewer bonds offered on Oct. 27—V. 143, 
p. 2558——was awarded to C. F. Childs & Co. and Bartlett, Knight & Co., 
both of Chicago, jointly, as 2'4s, at a price of 10U.97, a basis of about 2.13%. 
Dated Nov. 15, 1936, and due Nov. 15 as follows: $5,000, 1937 to 1949, 
incl.; $20,000 in 1950 and $15,000 in 1951. 


LEE COUNTY SCHOOL DISTRICT No. 170 (P. O. Dixon), Ill.— 
BOND SALE—The $125,000 3%% school building bonds offered on 
Oct. 23.—V. 143, p. 2558—were awarded to Brown Harriman & Co., Inc., 
at par plus a premium of $15,125, equal to 1. 2.10, a basis of about 2.62%. 
Dated Nov. 1, 1936 and due Nov. 1 as follows: $35,000 from 1951 to 1953 
incl. and $20,000 in 1954. Other bids were as follows: 

Bidder— Premium 
ee 2. el emeeamebenennwnnt $14,297 ,00 
a a ee aaa 14,007.50 








I nt in eo alia 13,599.00 
I a a te a a ne 13,248.00 
I I Sn  eeinbbhewtdb San dedielnesie 13,024.00 
I ella cea allele a ae 12,825.00 
rrr re ee Fr ee 12,533.00 
Eo RE Sa ee Ee Peewee eee 11,437.38 
OY OO Rr re ee eee 11,376.00 
as Sk a a a a tae inane Geena 11,275.00 
was Dees eter GF CRIN... «. «oo oo cadcdcaccoctoseeseeda 11,065.00 


EE eee ee 
Stranahan, Harris & Co...........-.-------. 
a a dn ee ne tl ee eee eae ; 
BE ALLE FATA TES CAE AEN ee ee Ee 7,062.50 
I a ee ee * 


* Offered premium of $57.00 and return of ten bonds. 


MORRISONVILLE, Il1l.—BOND SALE CANCELED—Failure of the 
voters to approve the issue at the Oct. 20 election resulted in cancellation 
of the sale of $8,000 fire equipment bonds to Lansford & Co. of Chicago. 


MOUNT VERNON, Ill.—BOND SALE—R. W. Pressprich & Co. and 
MacFarlane & Holley, both of Chicago, jointly, have purchased an issue 
of $150,000 funding bonds. 

O’FALLON, Ill.—BOND SALE—The $19,000 sewage disposal plant 
improvement bonds offered on Oct. 28 were awarded to the Channer 
Securities Co. of Chicago as 3s, at par plus a premium of $201.10, equal 
os .058, a basis of about 2.82°. Dated Oct. 1, 1936 and due Oct. 1 as 
OLLOWS: 


$1,000 in 1938 and $2,000 from 1939 to 1945 incl. 


PROVISIO TOWNSHIP SCHOOL DISTRICT NO. 88 (P. O. Bell- 
wood), Ill.—-BOND CALL—Albert C. Roos, District Treasurer, announces 
the call for redemption on Noy. 15, of 5°¢ refunding bonds numbered from 
S to 289, incl., in the aggregate prin. amount of $281,500. Dated Nov. 15, 
1934, due Nov. 15, 1949; callable on any int. payment date. Bonds with 
int. coupons subsequent to Nov. 15, 1936 attached, will be redeemed at 
the First National Bank of Chicago. 


THORNTON TOWNSHIP HIGH SCHOOL DISTRICT NO. 205 
(P. O. Harvey), Ill.—BOND SALE—Seipp, Princell & Co. of Chicago, 
and not the H. C. Speer & Sons Co. of Chicago as originally reported, 
purchased the issue of $300,000 school bonds sold by the district recently. 
The bonds were sold as 4s, at a price of 101. 


INDIANA 


" BAUGO TOWNSHIP (P. O. Elkhart, Rural Route No. 4), Ind.— 
BOND SALE CANCELED—tThe award on Sept. 18 of $45,000 school and 
civil township bonds to Jackson-Ewert, Inc. of Indianapolis was canceled, 
in order to permit the disposal of a larger amount at a subsequent date. It 
- soeety to make other improvements than those originally contem- 
plated. 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING—Carl 
C. Bowman, County Auditor, will receive sealed bids until 10 a. m. on 
Nov. 12 for the purchase of $77,000 not to exceed 4% interest Memorial 
Hospital improvement bonds. Dated Nov. 12, 1936. Denom. $3,850. 
Due $3,850 May 15 and Nov. 15 from 1938 to 1947 incl. Bidder to name 
one rate of interest on the issue, expressed in a multiple of 44 of 1%. Interest 
payable (M.&N.) The bonds are direct obligations of the county, payable 
from taxes to be levied on all its taxable property. ‘Transcript of proceed- 
ings will be made available to the bidder and tenders may be conditioned 
upon approval of such record by the purchaser. 


™ ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING— 
T. C. Mishler, County Auditor, will receive bids until 10 a. m. Nov. 15 
for the purchase at not less than par of $32,000 refunding bonds, which are 
to bear int. at no more than 3%. Denom. $1,000. Dated Nov. 15, 1936. 
Due $2,000 each six months from May 15, 1937 to Nov. 15, 1944, inel. 
Prin. and semi-ann. int. (M. & N. 15), payable at the County Treasurer's 
office. Certified check for 3% of amount of bonds, payable to the Board 
of County Commissioners, required. Approving opinion of Matson, Ross, 
McCord & Clifford of Indianapolis, will be furnished by the County. 


HUNTINGBURG, Ind.—BOND SALE—The $5,000 coupon public 
library bonds offered on Oct. 17—V. 143, p. 2244——were awarded to the 
First National Bank of Huntingburg as 3s, at par, plus a premium of $110, 
equal to 102.20, a basis of about 2.69%. Denom. $333, except one for 
$338. Dated Oct. 15, 1936. Int. payable annually on Oct. 15. Due 


$333 vearly from 1937 to 1950, and $338 in 1951. 


MARION COUNTY (P. O. Indianapolis), Ind.—OTHER BIDS— 
The $175,000 welfare bonds awarded on Oct. 23 to the Indianapolis Bond & 
Share Corp. of Indianapolis as 2s, at par ly ~ a premium of $1,803, equal 
to 101.03—V. 143, p. 2718—were also bi 


for as follows: 
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Bidder— Int. Rate Premium 
Harris Trust & Savings Bank. ................... 2° $1,220.00 
Fletcher Trust Co.; Union Trust Co. of Indianapolis; 

First National Bank of Chicago................ 2% 1,001.00 
De, Ween af Ge... BO. n non sunscosandenensbbus 2% 645.58 
Bancamerica-Blair Corp. and City Securities Corp... 2% 558.00 
SE I i eel A 488. 
Fs i lille ali et, a A 507 .00 
Lazard Freres & Co., Inc... cccececcccucee 2% 261.00 
peewee Geen & OO. WBdcccewceccocessacecce 2%% 1,068.00 
PE ELE GE EE DE ELE EE eee 2%% 923 .00 
BEGIN UEseR & EAURGMOR . ..ccccccccccceséoccaccesecs 2%% 75.00 
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IOWA 


BELLE PLAINE INDEPENDENT SCHOOL DISTRICT (P. O. 
Belle Plaine), lowa—BOND SALE DETAILS—In connection with the 
sale of the $20,000 2% % refunding bonds to the Iowa-Des Moines National 
Bank & Trust Co. of Des Moines, at a price of 100.575, as noted in these 
columns last July, it is stated by the District Secretary that the bonds 
mature on July 1 as follows: $1.000, 1937 to 1942: $2,000, 1943 to 1946, 
and $6,000 in 1947, giving a basis of about 2.42%. 


BOYDEN, Ilowa—BOND OFFERING—It is stated by S. G. Vanden 
Brink, Town Clerk, that he will receive bids until 8 p.m. Nov. 2, for the 
purchase of a $7,000 issue of coupon water works plant bonds. Interest 
rate is not to exceed 4%, payable J. & D. Denom. $500. Dated probably 
Dec. 1, 1936. Due $500 from Dec. 1, 1941 to 1954, optional on June 1, 
1945. Legal approval by Chapman & Cutler of Chicago. 


BUFFALO TOWNSHIP SCHOOL DISTRICT (P. O. Aurora), lowa— 
BOND SALE—School building bonds in the amount of $3,000, ing 
244% interest, were sold recently to the Farmers State Savings Bank of 
Independence. 


DAVENPORT, Ilowa—BOND ELECTION—A $436,000 issue of sewage 
disposal plant bonds is said to be scheduled for a vote at the general election 
on Nov. 3. It is reported that a proposition to purchase the water works 
system at a cost of $3,000,000 will be voted on at the same time. 


_ DONAHUE, lowa—BOND SALE—The $2,000 issue of 5% coupon 
fire department equipment bonds offered for sale on Oct. 30—V. 143, DP. 
27 18—was purchased by the Donahue Savings Bank, at par. Dueon Nov. 1 
1946. No other bid was received, according to the Town Clerk. 


DUBUQUE, Iowa—BOND SALE—The $6,000 5% Bluff Street improve- 
ment bonds offered on Oct. 27—V. 143, p. 2718—were awarded to Joseph 
J. Meyer of Dubuque at 103. Due yearly on April 1 from 1941 to 1945, incl. 


FORT DODGE, lowa—BOND ELECTION NOT CONTEMPLATED— 
It is stated by the City Clerk that no election will be called to vote on the 
issuance of $231,000 in sewerage system plant bonds, as we had reported 
in these columns recently—V. 143, p. 2718. He advises us that the city 
will try to sell $231,000 bonds, to be issued on a sewerage rental basis of 
payment. It is understood that this will be done in connection with a 
PWA grant for the project. No date of sale has been fixed as yet, he reports. 


GLENWOOD INDEPENDENT SCHOOL DISTRICT (P. O. Glen- 
wood), lowa—BOND SALE—The $65,000 school bonds offered on Oct. 29 
—V. 143, p. 2718—were awarded to the Glenwood State Bank of Glenwood 
as 254s, at par, plus a premium of $1,350, equal to 102.077. The Carleton 
D. Beh Co. of Des Moines offered a premium of $1,345 for 2%4s. 


IOWA CITY, Iowa—BOND ELECTION—It is stated by the City 
Clerk that a $55,000 issue of community building bonds will be submitted 
to the voters at the general election. 


KELLOGG, Idaho—BOND OFFERING—Harry A. Rogers, City Clerk, 
will receive bids unti! 7:30 p. m. Nov. 9, for the purchase of $37 ,000 coupon 
sewer refunding bonds, which are to bear interest at no more than 3%. 
Denom. $1,000. Dated Nov. 1, 1936. Principal and semi-annual interest 
payable at the City Treasurer's office. 


LOUISA COUNTY (P. O. Wapello), lowa—BOND SALE DETAILS— 
In connection with the sale of the $13,750 jail construction bonds to four 
local banks as 24s, as reported in these columns recently—V. 143, p. 2719— 
it is stated by the County Auditor that the bonds were sold for a premium 
of $175, equal to 101.27, a basis of about 2.05%. Denom. $1,000, one for 
$750. Dated Nov. 1, 1936. Due on Nov. 1 as follows: $750 in 1938, 
$1,000 in 1939 to 1941, and $2,000 in 1942 to 1946. 


MAHASKA COUNTY (P. QO. Oskaloosa) lowa—BOND SALE—The 
$10,000 issue of refunding bonds offered for sale on Oct. 27—V. 143, D. 
2719—was awarded to the Mahaska State Bank of Oksaloosa, as 24s, 
paying a premium of $110.00, equal to 101.10, a basis of about 2.11%. 
Dated Nov 1, 1936. Due from Nov. 1, 1944 to 1946. The second highest 
bid was submitted by Shapleigh & Co. of Des Moines. 


MANNING SCHOOL DISTRICT (P. O. Manning) lowa—BOND 
OFFERING—It is stated by P. H. Jones, District Clerk, that he will 
receive bids until 2 p. m. on Nov. 7, for the purchase of a $20,000 issue of 
coupon school bonds. Dated Nov. 1, 1936. Due $2,000 from Nov. 1, 1938 
to 1947 incl. Prin. andint. (M.&N.) payablein Manning. Legal approval 
by Chapman & Cutler of Chicago. No certified check is required. 


NEWTON INDEPENDENT SCHOOL DISTRICT (P. O. Newton), 
lowa—BOND SALE—The $12,000 refunding bonds offered on Oct. 26— 
—V. 143, p. 2719—were awarded to the Jasper County Savings Bank and 
the Newton National Bank, of Newton, jointly, as 2%4s, at par, plus a 
premium of $64. equal to 100.533. The Carleton D. Beh Co. of Des Moines 
offered a $63 premium for 234s. Dated Nov. 1, 1936. 


PIERSON, la.—BOND SALE—The town recently sold $4,600 4% 
refunding bonds to the Farmers Savings Bank of Pierson. 


ROCK RAPIDS, lowa—BOND SALE—The $100,000 issue of municipal 
electric light and power system bonds offered for sale on Oct. 27—V. 1438, 
p. 2719—was awarded to Kalman & Co. of St. Paul, as 2s, paying a 
premium of $90.00, equal to 100.09, a basis of about 2.49%. Due from 
Nov. 1, 1938 to 1956; redeemable on and after Nov. 1, 1946. The next 
highest bid was an offer of $1,915 premium on 2%4s, tendered by Jackley 
& Co. of Des Moines. 


SCRANTON, lowa—BONDS DEFEATED—At an election held on 
Oct. 20 the voters are said to have rejected a proposal calling for the issuance 
of $80,000 in municipal light plant bonds, by a count of 317 to 40. 


SIOUX CITY, Iowa—BONDS AUTHORIZED—The City Council is 
said to have authorized recently the issuance of $65,000 in city improvement 
bonds. 

WATERLOO SCHOOL DISTRICT NO. 24 (P. O. Waterloo), lowa— 
BOND SALE—It is stated by the Superintendent of the Board of Education 
that the $85,000 344 % semi-annual school bonds approved by the voters at 
an election held on Oct. 20, have been sold, subject to the approval of a 
Public Works Administration grant. 


KANSAS 


CHASE SCHOOL DISTRICT (P. O. Chase) Kan.—BONDS SOLD— 
It is stated by the Clerk of the Board of Education that $27,000 grade school 
construction bonds have been purchased by the Chase State Bank, as 3s at 
par. 

CLYDE, KAN.—BONDS VOTED—Wée are informed by the Town Clerk 
that at an election held on Oct. 9 the voters approved the issuance of $17 ,000 
in civic improvement bonds by a count of 213 to 198. Due in from one 
to 10 years. It is said that these bonds will probably not be issued before 
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Jan. 1, 1937. 
project. 


EDWARDS COUNTY (P. O. Kinsley), Kan.—BOND SALE—An issue 
d to the Small-Milburn Co. of 


of $10,000 poor fund bonds has been sol 
Wichita, subject to the approval of the State School Fund Commission, 
The issue is bringing a premium of $125, making a price equivalent to 101.25. 


“ELLIS, Kan.—BONDS VOTED—A_ $64,000 issue of municipal dam 


bonds was approved by the voters at a recent election, according to report. 


FLORENCE, Kan.—BONDS SOLD—It is stated by the City Clerk that 
the $14,000 refunding bonds authorized last July, as noted here at that 
time, have been purchased by the Columbian Securities Corp. of Topeka. 


GARDEN CITY, Kan.—PUBLIC OFFERING NOT CONTEMPLATED 
—We are informed by the City Clerk that the city will probably purchase 
most of the $10,000 2% % park and swimmin 
proved by the voters on Aug. 14—V. 143, p. 1269. Denom. $1,000. Dated 
Oct. 1, 1936. Due $1,000 every six months for five years. Prin. and int. 
payable at the State Treasurer's office in Topeka. 


HARVEY COUNTY SCHOOL DISTRICT NO. 9 (P. O. Newton) 
Kan.—BOND SALE—It is reported by the Clerk of the Board of Education 
that $5,000 3% semi-ann. school bonds have been purchased by the State 
School Fund Commission. 


IOLA, Kan.—BONDS VOTED—At the election held on Oct. 22—V. 
143, p. 2406—the voters are said to have approved the issuance of the 
$50,000 in park bonds. 


LONGFORD, Kan.—BOND SALE—A $10,500 issue of 34%% coupon 
water works system bonds has been purchased by the State School Fund 
Commission, according to the City Clerk. Dated Sept. 1, 1936. Prin. and 
int. (M. & S.) payable at the fiscal agency in Topeka. 


McPHERSON, Kan.—BONDS SOLD—The $96,000 issue of refunding 
electric light plant revenue bonds authorized recently, as noted here— 
V. 143, p. 2719—is stated by the City Clerk to have been purchased jointly 
by Estes, Payne & Co. of Topeka and Stern Bros. & Co. of Kansas City. 


MOLINE, Kan.—BOND SALE—The $42,500 sanitary sewer construction 
bonds poceney authorized have been sold to the Wheeler Kelly Hagny 
Trust Co. of Wichita. 


MONTGOMERY COUNTY (P. O. Independence), Kan.—BONDS 
SOLD—A $26,000 issue of county bonds is reported to have been purchased 
by the Ranson-Davidson Co. of Wichita. 


PITTSBURG, Kan.—BOND SALE—An issue of $50,000 water works 
revenue bonds recently authorized by ordinance has been sold to Stern 
Bros. & Co. of Kansas City, Mo. 


PROTECTION, Kan.—BOND SALE—A $19,000 issue of water works 
refunding bonds was sold to the Small-Milburn Co. of Wichita, according 
to the City Clerk. 


STAFFORD SCHOOL DISTRICT (P. O. Stafford), Kan.—BONDS 
VOTED—lIt is reported that the voters approved recently the issuance of 
$60,000 in school bonds. 


WINFIELD, Kan.—PRICE PAID—We are now informed that the $19,- 
193.70 issue of special improvement bonds awarded to the Small-Milburn 
Co. of Wichita, as noted here—V. 143, Dp. 2719—was sold at a price of 
100.42, not 100.02, as we had previously reported, on the bonds divided as 
follows: $11,193.70 as 2s, maturing on Nov. 1: $1,193.70 in 1937, and 
$2,000, 1938 to 1942; the remaining $8,000 as 134s, maturing $2,000 from 
Nov. 1, 1943 to 1946, incl. 


KENTUCKY 


GREENUP COUNTY (P. O. Greenup) Ky.—BOND VALIDITY UP- 
HELD—The Court of Appeals is reported to have upheld recently the 
validity of an issue of refunding bonds of the County Board of Education, 
to care for a floating debt of approximately $50,000. It is said that the 
court upheld a lower court decision declaring that the debt to be refunded 
is a valid obligation of the School Board. 


KENTUCKY, State of—WARRANT ISSUANCE CONTEMPLATED 
—John E. Buckingham, State Treasurer, is said to be planning immediate 
issuance of $1,500,000 in 3% State warrants to retire an equivalent 
amount of 5% warrants, pursuant to the decision of the Court of Appeals 
empowering him to issue at the lower arate—V. 143, p. 2403. It is re- 
ported that the annual interest saving to the State will be about 
$320,000. The new warrants will bear interest coupons for two years, it 
is said. 


LOUISVILLE, Ky.—MATURITY—lIt is now reported by the Director 
of Finance that the $19,971.50 issue of 4% semi-ann. street improvement 
bonds purchased at par by the Public Works Administration, as noted here 
recently—V. 143, p. 2719—are due on Sept. 14 as follows: $2,200, 1937 to 
1941; $2,300, 1942; $2,200, 1943 and 1944, and $2,271.51 in 1945. 


PROVIDENCE, Ky.—BOND CALL—It is reported that the entire issue 
of improvement bonds dated May 15, 1924, are being called for payment on 
Nov. 15 at the Citizens Bank & Trust Co. of Providence. 
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LOUISIANA 


BERNICE, La.—REPORT ON PWA ALLOTMENT—It is stated that a 
loan of $27,000 has been approved by the Public Works Administration for 
water works system construction, secured by 4% semi-annual bonds, 
dated Nov. 1, 1936. Denom. $500. Due as follows: $500, 1939 to 1944; 
$1,000, 1945 to 1962, and $1,500, 1963 to 1966. Prin. and int. (M. & N.) 
payable at the Town ‘Treasurer's office. 


BOARD OF ADMINISTRATORS OF THE CHARITY HOSPITAL 
OF LOUISIANA AT NEW ORLEANS—BOND OFFERING—lIt is stated 
by Fred. W. Matthews, Secretary-Treasurer of the Board of Administrators, 
that sealed bids will be received by the Board at a meeting to be held at 
the Charity Hospital in the City of New Orleans, at 11 a. m. on Nov. 9, 
for the purchase of a $4,400,000 issue of Charity Hospital of Louisiana at 
New Orleans, serial coupon or registered bonds. Denom. $1,000. Dated 
Oct. 15, 19386. Due on Oct. 15 as follows: $80,000, 1938; $83,000, 1939; 
$87,000, 1940; $91,000, 1941; $94,000, 1942; $98,000, 1943; $103,000, 1944; 
$107,000, 1945; $112,000, 1946; $116,000, 1947; $121,000, 1948; $126,000, 
1949; $132,000, 1950; $137,000, 1951; $143,000, 1952; $149 3; 
$156,000, 1954; $162,000, 1955; $169,000, 1956; $176 

be » 1959; $200,000, 1960; $208,000, 000, ° 
$226,000, 1963; $236,000, 1964; $246,000, 1965; and $249,000 in 1966. 
Interest rate is not to exceed 6%, pyable A. & O. Bidders for said bonds 
are to name the rate or rates or interest to be borne by said bonds, the price 
they will be willing to pay for such bonds and shall include accrued interest 
from date of bonds, namely Oct. 15, 1936, to the date of delivery. | 

However, not over three separate interest rates named for the issue in 
any single bid will be considered. The bonds will be awarded to the bidder 
offering to purchase the same at the lowest interest cost to the Board of 
Administrators. Both principal of and interest on said bonds will be pay- 
able in any coin or currency which on the respective dates of payment of 
principal of and interest on said bonds is lawful money of the United States 
of America at the office of the Secretary-Treasurer of the Board of Ad- 
ministrators or, at the option of the holder, at the American Bank & Trust 
Co. im pew Orleans, or at the Guaranty Trust Co. of New York, in New 
York City. 

Said bonds are solely the obligations of the Board of Administrators of 
the Charity Hospital of Louisiana at New Orleans, and are not obligations 
of the State. The bonds are exclusively secured as to payment of both 
principal and interest by an irrepealable dedication of the sum of $400,000 
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per annum from the levy and collection of the Annual Franchise Tax on 
Corporations, levied by authority of Act No. 8 of 1932, as amended by 
Act No. 18 of 1934, Act No. 25, of the Extra Session of 1934 and Act No. 
20 of the Third Extraordinary Session of 1935, as amended by Act No. 88 
of the Regular Session of 1936, and the penalties provided therein; and by 
Section 7 of Act No. 166 of 1934, as amended by Act 72 of 1936, it is pro- 
vided that so long as there shall be outstanding and unpaid any bonds or 
interest thereon, issued by virtue of the Acts aforesaid and the Resolutions 
of the Board of Administrators, said Franchise Tax on Corporations shall 
continue to be levied and collected, and the annual levy and collection 
therefrom and the — provided in relation thereto, shall be charged 
with a first lien in the sum and amount of $400,000 per annum for the pay- 
ment of the principal of said bonds and the interest thereon. 

The Board of Administrators will furnish at their expense signed copy 
of the approving opinion of Thompson, Wood & Hoffman, of New Yor 
City, as to the validity of such bonds, payable as aforesaid, and will also 
Seema the definitive printed bonds without expense to the successful 

idder. 

The approving opinion of the above attorneys will recite that the interest 
on said nds is exempt from all present Federal income taxes, and that 
said bonds are tax-exempt in the State of Louisiana. The Attorney-General 
of the State of Louisiana has rendered an opinion that these bonds are 
eligible to secure public deposits within the State. Enclose a certified check 
oc check on some bank or trust company in New Orleans for 


CADDO PARISH (P. O. Shreveport), La.—MATURIT Y—It is now 
stated by the Secretary-Treasurer that the $33,000 4% semi-annual excess 
revenue highway bonds purchased by Scharff & Jones of New Orleans at a 
price of 104.50, as noted here recently—V. 143, p. 2719—are due on July 
— $29,000 in 1940 and $4,000 in 1941, giving a basis of about 
2.45%. 


ENTERPRISE SCHOOL DISTRICT (P. O. Jonesville), La.—-BOND 
OFFERING—Sealed bids will be received until Nov. 18 by H. W. Wright 
Secretary of the School Board, for the purchase of a $25,000 issue of school 

nds. Due serially over a period of 20 years. These bonds were approved 
at an election held on Aug. 25. 


EVANGELINE PARISH SCHOOL DISTRICTS (P. O. Ville Platte) 
La.—BONDS VOTED—At an election held on Oct. 21 the voters approved 
the issuance of $105,000 in school bonds, divided as follows: $55,000 Fifth 
Ward School District bonds by a count of 118 to 19, and $50,000 Vidrine 
High School District bonds by a count of 61 to 34. 


JACKSON PARISH (P. O. Jonesboro), La.—BONDS NOT SOLD— 
In connection with the offering set for 10 a. m. on Oct. 31, of the $150 000 
issue of not to exceed 6% semi-ann. court house and jail bonds, noted in 
these columns rently—V. 143, p. 2407—we are informed by A. H. May, 
Clerk of the Police Jury, that when these bonds were offered on Oct. 2— 
Vv. j43, p. 2245—all bids were rejected. Due from Nov. 1, 1937 to 19.6, 
nel. 


JENNINGS, La.—BOND OFFERING—Sealed bids will be received until 
10 a. m. on Nov. 24, by R. Moses, City Clerk, for the purchase of a $97 ,000 
issue of water works and sewerage extension bonds. Interest rate is not 
to exceed 6%, payable M.& N. Rate to be stated ina multiple of \% of 1% 
and any rate bid is to apply to the entire issue. Denom. $1,000. Da 
Nov. 2, 1936. Due on Nov. 2 as follows: $1,000, 1937 to 1942; $2,000, 
1943 to 1947; $3,000, 1948 to 1953; $4,000, 1954 to 1959; $5,000, 1960 to 
1962, and $6,000, 1963 to 1966. The bonds will be sold subject to call 
after expiration of 20 years at any interest paying date. Principal and 
interest payable at the City Treasurer's office, or at the Chase National 
Bank in New York. The approving opinion of Chapman & Cutler of 
ne will be furnished. A certified check for $4,000 must accompany 
the bid. 


LOUISIANA, State of —BOND ELECTION—As noted in these columns 
last July, the voters will pass on two constitutional amendments calling for 
the issuance of bonds, at the general election on Nov. 3. They are as 
follows: $30,000,000 State highway and Baton Rouge bridge bonds, and 
$5,000,000 Lake Pontchartrain road and bridge bonds. 

It is also reported that another measure which will come np for approval 
calls for the issuance of $20,000,000 in gasoline tax bonds for public im- 
provements in New Orleans. 


MANSFIELD, La.—BOND OFFERING—Sealed bids will be received 
until 7.30 p. m. on Nov. 24, by R. H. Corley, Town Clerk, for the purchase 
of a $39,500 issue of refunding bonds. Interest rate is not to exceed 6%, 
payable A & O. Denominations $1,000, $500 and $100. Dated Oct. 1, 
1936. Due serially from 1938 to 1961, optional on any interest payment 
date on or after Oct. 1, 1946. Prin. and int. payable at the National City 
Bank in New York. A certified transcript and the approving opinion of 
Chapman & Cutler of Chicago, will be furnished the successful bidder. A 
certified check for $500, payable to the Town, must accompany the bid. 


MORGAN CITY, La.—BONDS SOLD—It is reported that $15,000 
paving bonds have been purchased by the Citizens National Bank of 
Morgan City. 


NEW ORLEANS, La.—BOND ELECTION—It is stated by Jess S. 
Cave, Commissioner of Public Finance, that at the general election on 
Nov. 3 the $70,000,000 i improvement bonds will be submitted to a 
vote. These bonds will serviced through gasoline tax funds. 


NEW ORLEANS, La.—CERTIFICATE OFFERING—Sealed bids will 
be received until 11 a. m. on Nov. 10, by Jess 8. Cave, Commissioner of 
Public Finance, for the purchase of a $413,620 issue of 444% refunding 
paving certificates. Denominations $1,000, $500, $100, and one for $120. 
Dated Jan. 1, 1936. Due on Jan. 1, 1951, but subject to redemption at 
par and accrued interest on any interest payment date prior to maturity 
according to the terms thereof. The legal approving opinion of Thomson, 
Wood & Hoffman of New York, will be furnished to the purchaser without 
charge. No bid for less than par and accrued interest will be received. The 
right is reserved to reject any and all bids. A certified check for 3% of the 
par value of the certificates, payable to the said Commissioner, must 
accompany the bid. 


ST. MARTIN PARISH (P. O. St. Martinville), La.—BOND OFFER- 
ING—lIt is stated by R. L. Thomas, Secretary of the Police Jury, that he 
will receive sealed bids until 2 p. m. on Dec. 1, for the purchase of an issue 
of $100,000 court house improvement bonds. Interest rate is not to exceed 
6%, payable J. & D. Denom, $1,000. Dated Dec. 1, 1936. Due from 
Dec, 1, 1938 to 1956. The approving opinion of Campbell & Holmes, of 
New Orleans, will be furnished. A $2,000 certified check, payable to the 
Parish Treasurer, Must accompany the bid. 


WEBSTER PARISH SUB ROAD DISTRICT No. & (P. O. Minden) 
La.—BOND EXCHANGE CONTEMPLATED—In connection with the 
$67,000 refunding bonds approved by the Police Jury at a meeting in 
August—V. 143, p. 1439—it is stated by the Secretary of the Jury it is 
intended to exchange the bonds but permission has not as yet been granted 
by the State Bond and Tax Board. 


MAINE 


AUBURN, Me.—BOND SALE—The $14,000 coupon South Bridge bonds 
offered on Oct. 26—V. 143, p. 2719—were awarded to Webster, Kennedy 
& Co., Inc., and Frederick M. Swan & Co., Inc., both of Boston, jointly, 
on a bid of 100.219 for 1s, a basis of about 1.45%. E.H. Rollins & Sons 
of Boston, were second high with a bid of 100.689 for 134s. Dated Nov. 1, 
1936. Due $2,000 yearly on Nov. 1 from 1937 to 1943, incl. 


The Philip H. Morton Co, of Auburn bid a price of 100.568 for 1%s. 


LEWISTOWN, Me.—BOND ISSUE DETAILS—The $26,000 2% bridge 

bonds purchased recently by the Philip H. Morton Co. of Auburn—V. 143. 

p. aie teams Nov. 1 as follows: $5,000 from 1937 to 1940, incl., and 
’ in ° 


PORTLAND WATER DISTRICT (P. O. Portland), Me.—BOND 
SALE—The $500,000 24 % coupon water bonds offered on Oct. 26—V. 143, 
p. 2559—were awarded to the First Boston Corp. and Brown Harriman & 
Co., Inc., both of New York, jointly, at a price of 99.21, a basis of about 
2.30%. This bid was conditioned ~ a> delivery of the bonds to the bankers 
within two weeks. On the basis of Dec. 10, 1936 delivery, stated in the 
notice of sale, the successful bidders offered to pay 98.91. ‘The bonds 
are dated Nov. 2, 1936 and mature Nov. 1, 1956. 

The bankers are making public re-offering of the bonds at a price of par 
and accrued interest. They are exempt, the bankers state, from all present 
Federal income taxes and are tax-exempt in the State of Maine. Other 
bids for the issue, for delivery at the later date, were as follows: 
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Bidder— Rate Bid 
EN EE Se: ae EE SRN Fe Re 8.5 
E. H. Rollins & Sons; Lazard Freres & Co., Inc., and Graham, 
Lac GD Ging SI a: 5 ttt, ccc etn actin dhe nahhnenene 98.111 


MARYLAND 


KENT COUNTY (P. O. Chestertown), Md.—BOND ELECTION—A 


proposed bond issue of $170,000 for high school construction will be sub- 


mitted to the voters of the county at the coming general election. 


MASSACHUSETTS 


FRAMINGHAM, MASS.—NOTE SALE—The $150,000 notes, payable 
$50,000 on each of these dates July 7, Aug. 16 and Sept. 27, 1937, which 
were offered on Oct. 23, were awarded to the Second National Bank of 
Boston on a .398% discount basis. Newton, Abbe & Co. of Boston bid. 
41% discount. 


Bidder— Discount 
Te a ee eR hk ees A Ve ALG 
EARN EE ee a SC As IE RL a ae AAS A ae 0.43 % 
BG SC ee eer aa Sah eRe. 0.465% 
I a a i 0.465 % 
BE EAGLE RENEE TE 0.47 % 
Merchants National Bank of Boston______...._._.._......_.._.._._._._.... 0.47% 
I 0.50% 
ae Rl le Ae et IE ET I le TEI a Tig A tlh EDs 0.56% 


NORTH ADAMS, Mass.—BOND SALE—An issue of $10,000 1%% 
five-year old age assistance fund bonds has been sold by the city to the 
Merchants National Bank of Boston at a premium of $15, equal to 100.15. 
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$117,000 City of Detroit, Mich. 
Street Railway 314s due Oct. 1, 1944 
Price to yield 2.80% 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, S. C. 


MICHIGAN 


BENTON HARBOR, Mich.—BOND MATURITY—The $30,000 gen- 
eral obligation bonds awarded on Oct. 19 to E. W. Cress & Co. of Benton 
Harbor on a bid of 100.806 for 2s, as already pe in these columns— 
V. 143, e: 2720—are dated Dec. 1, 1936 and will mature $3,000 yearly on 
gh ise to 1947, incl. The average annual interest cost to the 

y is i. O- 


ECORSE, Mich.—BOND OFFERING—Don Beckmann, Village Clerk, 
will receive sealed bids until 7 p. m. on Nov. 4 for the purchase of $709,- 
804.47 not to exceed 44% refunding bonds, divided as follows: 


$572,804.47 series A bonds. One bond for $804.47, others $1,000 each. 
Due Nov. 1 as follows: $17,000, 1937 to 1944 incl.; $21,000, 
1945 and 1946; $22,000, 1947 to 1954 incl.; $23,000, 1955 to 
1961 incl.; $28,000 in 1962 and $29,804.47 in 1963. Proceeds 
of issue will be used to redeem equal amount of outstanding 
7 1934 series C, land H callable refunding bonds. 
137,000.00 series B bonds. Denom. $1,000. MUue Nov. 1 as follows: 
$5,000, 1937 to 1940 incl.; $6,000, 1941 and 1942; $7,000, 1943 
to 1947 incl.; $10,000 in 1948 and $12,000 from 1949 to 1953 
incl. Funds will be used to redeem equal amount of out- 
standing 1934 series A and B refunding notes. 
All of the bonds will be dated Nov. 1, 1936. Principal and interest (M. & N.) 
payable at the Manufacturers National Bank, Detroit. Approving legal 
opinion of Miller, Canfield, Paddock & Stone of Detroit will be furnished 
the successful bidder. Issuance of the bonds to effect a saving in interest 
charges has been approved by the Public Debt Commission of Michigan. 
Funds are on deposit in the Wyandotte Savings Bank Wyandotte, to pay 
interest due Feb. 1, 1937 on all outstanding bonds. Proposals for the new 
obligations must be accompanied by a certified check for 2% of the bonds 
bid for, payable to the order of the village. 

VILLAGE TO REDEEM CERTIFICATES—In conjunction with the bond 
offering, it is announced that the village will open tenders at 7:30 p. m. on 
Nov. 4, in the Municipal Bldg., for the sale to the sinking fund for can- 
cellation of up to $28,000 non-interest bearing certificates of indebtedness, 
due to mature Feb. 1, 1943. In this offer, the village reserves the right to 
purchase additional certificates up to the amount of money available for the 
purpose on Nov. 4. Tenders to describe by numbers the certificates offered 
and state the sale price. Certificates should not accompany offers. 


SOUTH LYON, Mich.—BOND SALE—The issue of $32,000 sewer and 
sewage disposal plant bonds offered on Oct. 26—V. 143, p. 2560—was 
awarded to Martin, Smith & Co. of Detroit as 3s at par plus a premium 
of $185, equal to 100.578, a basis of about 3.19°%. Dated Nov. 1, 1936 
and due Nov. 1 as follows: $1,000, 1937 to 1946, incl.; $2,000 from 1947 to 
1954, incl., and $3,000 in 1955 and 1956. 


TROY TOWNSHIP SPECIAL WATER ASSESSMENT DISTRICT 
NO. 1 (P. O. Birmingham), Mich.—BOND OFFERING—Glenn Ladd, 
District Clerk, will receive sealed bids until 7:30 p. m. on Nov. 5 for the 
purchase of $39,975 coupon water bonds. Dated Dec. 1, 1936. Due Dec. 1 
as follows: $4,000 from 1938 to 1946 incl. and $3,975 in 1947. Rate of 
interest to be named by the bidder in a multiple of 4 of 1%. A certified 
check for 1% of che amount bid, payable to the order of the township, must 
accompany each proposal. Bonds will be submitted for approval of attorneys 
“e} * eames choice; said opinion, however, to be paid for by the successful 

idder. 


WAYNE COUNTY (P. O. Detroit), Mich.—LOAN AUTHORIZED 
—The Michigan Public Debt Commission and the State Loan Board have 
approved the county's application for permission to borrow $1,000.000 
against taxes for the fiscal year ending Nov. 10, 1937. The proposed notes 
are to mature on or before Jan. 10, 1937. 


WAYNE COUNTY (P. O. Detroit), Mich.—ANNOUNCES TAX 
RATE—The tax rate for 1937 has been fixed at $5.07 per $1,000 of assessed 
valuation, as compared with the current rate of $4.90. Expenditures in the 
new year will reach $18,842,186, according to the budget adopted by the 


Board of Supervisors. 
MINNESOTA 


BLUE EARTH COUNTY (P. O. Mankato), Minn.—-BOND SALE— 
The $45,655 issue of drainage funding bonds offered for sale on Oct. 26— 
V. 143, p. 2560—was purchased by local investors, as 24s, at par, accord- 
ing to the County Auditor. Dated Nov. 1, 1936. Due from Noy. 1, 1941 
to 1946, inclusive. 


CALEDONIA, Minn.—-BONDS VOTED—At an election held on Oct, 13 
the voters are said to have approved the issuance of $50,000 in bonds, 
divided as follows: $35,000 auditorium, and $15,000 sewerage disposal 
plant bonds. 
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MINNESOTA 


CASS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 19 
(P. O. Pine River), Minn.—BOND OFF ERING—G. P. Rognlie, Clerk of 
the School Board, will receive bids until 2 p. m. Nov. 12 for the purchase of 
$80,000 series B callable refunding bonds, which will bear interest at 14% 
for the first 10 years of a 30-year term and 244% for the last 20 years. 


CLEARWATER COUNTY (P. O. Bagley) Minn.—BOND ELECTION 
—It is reported that a $40,000 issue of 3° court house building and equip- 
ment bonds will be passed on by the voters at the genera! election on Nov. 3. 


COOK, Minn.—BONDS TO BE SOLD—It is stated by the Village 
Recorder that $11,100 3% semi-ann. bonds recently approved by the 
voters, will be taken up by the State of Minnesota. The bonds are divided 
as owe $6,600 water system, and $4,500 sewer system and septic tank 

nds. 


DETROIT LAKES, Minn.—CERTIFICATE SALE—The $12,000 issue 
of certificates of indebtedness offered for sale on Oct. 19—V. 143, p. 2560— 
—_ ” _——, by the City Water and Light Department, according to the 
city Clerk. 


DULUTH, Minn.—CERTIFICATE SALE—A block of 2% % certificates 
‘ —— is said to have been sold to the Duluth Clearing House 
a 


EMMONS SCHOOL DISTRICT (P. O. Emmons), Minn.—BONDS 
SOLD—It is reported by the Superintendent of Schools that $3,000 3% 
semi-ann. school bonds approved by the voters at an election held on Oct. 19, 
have been sold to the State. Due from 1948 to 1950. 


HIBBING INDEPENDENT SCHOOL DISTRICT (P. O. !Hibbing) 
Minn.—BOND ELECTION—It is reported by the Clerk of the Board of 
Education that an election will be held on Nov. 18 (not Nov.19) in order 
to vote on the issuance of the $600,000 in school construction bonds that 
were mentioned in these columns recently—V. 143, p. 9720. It is under- 
stood that the bonas probably will be sold to the State at 3%, if they are 
approved by the voters. 


MOORHEAD, Minn.—OFFERING DATE CHANGED—Offering of the 
$35,000 344% _impt. warrants originally scheduled for Nov. 2 has been 
portponed to Nov. 9. R. G. Price, City Clerk, will receive bids until 
8 p. m. on that date for the purchase of the warrants. Denom. $500. 
Dated Nov. 1, 1936. Int. payable semi-annually. Due on Nov. 1 as 
follows: $2,000, 1938; $3,000, 1939; $2,500, 1940; $3,000, 1941; $2,500, 1942; 
$3,000, 1943; $2,500, 1944; , , 1945; $2,500, 1946; $3,000, 1947; 
$2,500, 1948; $3,000, 1949; $1,500, 1950, and $1,000, 1951. Prin. and int. 
payable at the City Treasurer's office or at the First National Bank in 
Moorhead. Certified check for $500, required. 


NEW ULM, Minn.—BOND ELECTION—It is stated by A. C. Lann- 


wald, City Clerk, that a $60,000 issue of sewer bonds will be submitted to 
the voters at the November general election. 

WAITE PARK, Minn.—BOND OFFERING—L. A. Cleall, Village 
Clerk, will receive bids until 7 p. m. Nov. 5 for the purchase of $36, 
refunding bonds 

WINDOM, Minn.—CERTIFICATES SOLD—It is stated by the City 
— 1. ~ $11,100 certificates of indebtedness have been purchased by 
oca . 
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GRENADA COUNTY (P. O. Grenada), Miss.—BOND SALE DE- 
TAILS—We are informed by the Clerk of the Chancery Court that the 
$30,000 refunding bonds purchased by Lewis & Thomas of Jackson as 4s, 
plus all cyery as noted here last August-—-V. 143, p. 1440—are dated 
Oct. 1, 1936 and mature as follows: $1,000, 1937 to 1941; $2,000, 1942 to 
1941; $3,000, 1952 and 1953, and $1,000 in 1954. 


HICKORY FLAT CONSOLIDATED SCHOOL DISTRICT (P. O. 
Ashland) Miss.—-BONDS SOLD—lIt is reported that $10,000 6% semi-ann, 
refunding bonds have been purchased by Leftwich & Ross, of Memphis. 
Dated Aug. 1, 1936. 


MISSISSIPPI, State of—BULLETIN PUBLISHED ON COUNTY 
DEBT STRUCTURE—The State Tax Commission recently published 
Service Bulletin No. 16, dealing with the internal debt structure of counties 
and taxing districts of the State. 

This bulletin contains 192 pages of statistical data on the counties and 
taxing districts presented through 11 exhibits under the following titles: 

1. Total bonded debt of State, counties, special taxing, drainage and 
levee districts. 

2. Total bonded debt of counties, special taxing, drainage and levee 
districts, classified as to purpose of issue. 

3. Total bonded debt of counties, special taxing and drainate districts, 
with total indicated debt per capita and per $100 of assessed value. 

4. Total outstanding bonds of counties, special taxing, drainage and 
levee districts, classified as to interest rates. 

5. Total outstanding bonds of counties, special taxing, drainage and levee 
districts, classified as to purpose of issue by interest rates. 

6. Total outstanding bonds of counties, special taxing and drainage 
districts, classified as to purpose of issue by counties. 

7. Total bonded debt of State, counties, special taxing, drainage and 
levee districts, classified as to purpose of issue, with annual interest and 
average interest rates indicated. 

8. Bond and interest maturities except levee district bonds, Aug. l, 
1935-Dec. 31, 1940. ; we 

9. Bonds and interest past due and unpaid, other than drainage district 
bonds on July 31, 1935. a 

10. Drainage district bonds and interest past due and unpaid on July 31, 
1935. 

11. The State’s debt, Jan. 1, 1932-Aug. 31, 1936. 


MISSOURI 


LADUE-DEER CREEK SANITARY SEWER DISTRICT (P. QO. 
Clayton), Mo.—BOND ELECTION—An election is said to be scheduled 
for Nov. 24 in order to vote on the issuance of $240,000 in sewer bonds. 


NEVADA, Mo.—BONDS TO BE SOLD—It is stated by the City Clerk 
that the $35,000 3% semi-ann, city hospital bonds approved by the voters 











at the election on Aug. 18, as noted in these columns—V. 143, Dp. 1441— 
are under contract of sale to the City National Bank of Kansas City. 
Due in 1947, optional in 1944. 

OAKLAND, Mo.—BOND ELECTION CONTEMPLA TED—It is re- 
ported that an election will be held in the near future in order to vote on the 
issuance of $40,000 in sewer bonds. 
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MONTANA 


BOZEMAN, Mont.—BOND AND WARRANT CALL—It is stated by 
Walter Davis, Director of Finance, that he is calling for payment on Novy. 1, 
on which date interest shall cease, various special sidewalk and curb war- 
rants and special improvement district bonds. Prin. and int. payable 
in Bozeman. 

It is also reported that various special walk and curb warrants, called 
as of Jan. 1, March 1 and July 1, have not been presented for payment 
as yet. 

NASHUA, Mont.—BOND OFFERING—Albert Nieskens, Town Clerk, 
will receive bids until 8 p. m. Nov. 4 for the purchase of the following bonds: 
$35,000 water supply and waterworks system construction bonds, to bear 

interest at no more than 6%. 
15,000 public sewer bonds, bearing interest at 6%. 

Bonds will be issued as either amortization or serial bonds. Dated Nov. 1, 
1936. Interest payable Mar. 1 and Sept. 1. Cert. checks, $1,000 with 
larger issue and $500 with smaller, are required. 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 29 (P. O. Outlook), 
Mont.—MATURIT Y—It is now reported by the District Clerk that the 
$12,000 school bonds purchased by the State Board of Land Commissioners, 
as 4\(s at par, as noted here recently—V. 143, p. 2720—are due in 20 years. 


STEVENSVILLE, Mont.—BOND OFFERING—Sealed bids will be 
received until 8 p. m. on Nov. 9, by C. L. Franks, Town Clerk, for the 
purchase of a $30,000 issue of water system bonds. Interest rate is not to 
exceed 4%, payable J. & J. Dated Jan. 1, 1937. Due $1,500 from Jan. 
1, 1938 to 1957 incl. Redeemable in full at the option of the town on any 
interest payment date after 10 years from date of issue. <A certified check 
for $1,000, payable to the Town Clerk, must accompany the bid. 

(This report supplements the offering notice given here recently—YV. 143, 
p. 2720.) 

VALLEY COUNTY SCHOOL DISTRICT NO. 1 (P. O. Glasgow), 
Mont.—BOND OFFERING—A. B. Friedlund, Clerk of the Board of Edu- 
cation, will receive bids until 8 p. m. Nov. 28 for the purchase of the fol- 
lowing bonds: 
$100,000 4% % refunding bonds, 

15,000 6% refunding bonds. 

25,000 5% refunding bonds. 


NEBRASKA MUNICIPALS 


OFFERING WANTED 
OMAHA, DOUGLAS COUNTY, LINCOLN 
AND OTHER NEBRASKA ISSUES 


THE NATIONAL COMPANY 


OF OMAHA 
First National Bank Bldg- A. T. & T. Teletype OMA 81 











OFFERINGS WANTED 


UTAH—|IDAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 
Phone Wasatch 3221 Bell Teletype: SL. K-37 


NEBRASKA 


BRIDGEPORT, Neb.—BONDS SOLD—It is stated by F. F. Hamilton, 
City Clerk, that $8,000 314 % city hall bonds have been sold subject to an 
election scheduled for Nov. 17. 


FALLS CITY, Neb.—BOND ELECTION—The City Council is reported 
to have called an election for Nov. 10 in order to vote on the issuance of 
$57 ,805 in lake construction and park bonds, to be used in connection with a 
Public Works Administration project. (The voters recently approved the 
yee of ate in bonds fo: this purpose, as noted in these columns— 

A oe: FB 


GREELEY COUNTY (P. O. Greeley Center), Neb.—BOND ELEC- 
TION—lIt is officially stated that a $52,000 issue of warrant funding bonds 
will be voted upon at the general election on Nov. 3. 


OMAHA, Neb.—BRIDGE BONDS AUTHORIZED—We quote in par 
as follows from a news report in the Omaha ‘‘Bee’’ of Oct. 20: 

‘Over the protests of the Omaha and Council Bluffs Mayors, members 
of the Farnam Street Bridge Commission voted Monday, 3 to 2, to 
issue $2,500.000 worth of bonds to construct the bridge. 

‘The resolution, passed after considerable discussion, calls for $2,500,000 
worth of bonds to be issued Nov. 1, 1936 and due Nov. 1, 1951. The 
bonds will pay 44% interest.’’ 


PAWNEE CITY, Neb.—BONDS SOLD—A $7,500 issue of swimming 
pool bonds is reported to have been purchased by the City Treasurer. 


SUTHERLAND, Neb.—BONDS SOLD—It is stated by the Village Clerk 
that the $19,000 344% semi-annual refunding bonds authorized by the 
Village Trustees last July—V. 143, p. 800—were taken by the United States 
National Bank of Omaha. 


TILDEN, Meb.—BOND ELECTION—An election will be held on 
Nov. 10, according to report, in order to have the voters pass on the pro- 
posed issuance of $95,000 in light and power plant bonds. 


NEW HAMPSHIRE 


CONCORD, N. H.—BONDS AU THORIZED—The Board of Aldermen 
recently authorized the issuance of $25,000 sewer bonds. 


NEW MEXICO 


DONA ANA COUNTY (P. O. Las Cruces), N. Mex.—BOND ELEC- 
TION—lt is reported that at the general election in November the voters 
will pass on the issuance of $115,000 in court house and jail bonds. The 
Public Works Administration has approved an allotment of $181,818 on 


this project, 
NEW JERSEY 


BELLEVILLE, N. J.—BOND SALE—The $120,000 coupon or registered 
bonds offered on Oct. 27—V. 143, p. 2561—were awarded to Campbell, 
Phelps & Co. of New York as 3s, at par plus a premium of $213.48, equal 
to 100.17, a basis of about 2.97%. The sale consisted of: 
$52,000 public improvement bonds. Due Nov. 1 as follows: $3,000 from 

1937 to 1944 incl. and $4,000 from 1945 to 1951 incl. 
45,000 water bonds. Due $3,000 on Nov. 1 from 1937 to 1951 incl. 
23,000 local improvement assessment bonds. Due Nov. 1 as follows: 
$13,000 in 1938 and $10,000 in 1939. 

All of the bonds are dated Nov. 1, 1936. Second high bidder was John B. 
Carroll & Co., New York, who bid for $119,000 bonds to bear 34% 
interest and offered to pay a total of $120,251.05. 


BOUND BROOK, N. J.—PLANS NOTE ISSUE—The Borough to 
borrow $275,000 on notes, at not more than 5% int., in anticipation of 
the issuance of that amount of bonds for a series of sewer construction proj- 
ects. Caldwell & Raymond of New York have been engaged to pass 
on the legality of the proceedings. 














BRIGANTINE, N. J.—MUNICIPAL FINANCE COMMISSION 
ASKED TO DECLARE REFUNDING PLAN EF®¥ECTIVE—The State 
Municipal Finance Commission was asked on Oct. 23 to approve the 
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placing in operation of the plan for refinancing the debts of the city in 
accordance with the program already sanctioned by the Commission, 
In asking for permission to proceed with the program, Robert Wright in- 
formed the Commission that he had secured assents to the plan in excess 
of 75° of the bonds and notes affected. Mr. Wright was informed that 
he might proceed under the agreement at such time as the city by resolution 
informs the Commission that all creditors have been contacted and that 
no dissent to the plan has been filed by any creditor. The Commission 
expressed the opinion that it would be to the advantage of the city to 
undertake the actual refunding, but in view of possible litigation resulting 
from dissenting creditors, it would refuse to sanction the taking of any steps 
toward making the program effective until the city had complied with its 
request and furnish the resolution referred to. 


BURLINGTON, N. J.—APPROVES BOND ISSUE—Common Council 
recently passed on final reading an ordinance to issue $10,000 bonds to 
finance the city’s share of the cost of a sewer extension project. The bulk 
of the expense will be assumed by the Federal Government. 


CAMDEN, N. J.—BONDS SOLD TO PWA—The city has accepted the 
offer of the Public Works Administration for the purchase of the following 
4% bonds: 
$379,000 school bonds. Due as follows: $9,000 in 1937 and $10,000 from 

1938 to 1974 incl. | 
30,000 school bonds. Due $2,000 annually from 1937 to 1951 incl. 


HACKENSACK, N. J.—BOND OFFERING—Ethel M. Hoyt, City 
Clerk, will receive sealed bids until 8 p. m. on Nov. 10 for the purchase 
of $400,000 not to exceed 3%4 % interest coupon or registered sewer bonds. 
Dated Sept. 1, 1936. Denom. $1,000. Due Sept. 1 as follows: $10,000, 
1937 to 1941 incl.; $15,000, 1942 to 1945 incl.; $10,000, 1946 to 1948 incl.; 
$15,000 from 1949 to 1964 incl. and $10,000 in 1965 and 1966. Bidder 
to name a single interest rate on the issue, expressed in a multiple of 4 of 
1%. The price for which the bonds may be sold cannot exceed $401,000. 
Principal and interest (M. & 8.) payable at the Hackensack Trust Co., 
Hackensack. A certified check for $8,000 payable to the order of the city, 
must accompany each proposal. The approving opinion of Reed, Hoyt & 
Washburn of New York will be furnished the successful bidder. 


HUDSON COUNTY (P. O. Jersey City), N. J.—BOND SALE—The 
Sinking Fund Commission has purchased $50,000 general park construction 
and $34,000 park property acquirement onds. 


JERSEY CITY, N. J.—VALUATION REDUCTION ORDERED BY 
COUNTY TAX BOARD DECLARED ILLEGAL—County Counsel J. Emil 
Walscheid and Corporation Counsel James A. Hammill announced Oct. 24 
that the resolution passed the previous day by the Hudson County Tax 
Board, ordering the city, in effect, to reduce land valuations by approxi- 
mately $20,000,000 is illegal and ‘‘not worth the paper it was written on.’’ 
Arthur Potterton, Director of the Vepartment of Revenue and Finance, 
in a statement commenting on the resolution, maintained tnat the tax board 
had not power to give directions to city assessors. The resolution charges 
that the city. since the 1926-1927 taxing year, has departed from uniform 
assessment of land valuation, and as a result has failed to levy such assess- 
ments in accordance with true value. The tax board’s order was directed 
specifically at the city’s procedure in fixing valuations of railroad property. 
Such property was valued in 1936 at $125,109,523. 


MANVILLE, N. J.—NEEDS ADDITIONAL FEDERAL FUNDS— 
The State Municipal Finance Commission on Oct. 16 approved the 
Borough's request for permission to seek an additional $27,000 on a loan and 
grant basis from the Public Works Administration, the funds to be applied 
to the cost of the sanitary sewer system, pumping station and disposal 
plant now in the course of construction. It has been determined that the 
$27 ,000 will be needed to supplement the loan and grant of $280,000 already 
made by the Federal Government for the project. 


MIDDLETOWN TOWNSHIP, N. J.—BONDS AUZHORIZED—Joseph 
Johnson, Township Treasurer, has been authorized to issue $100,000 
tax lien bonds or notes in order to fund an equal amount of other indebted- 
ness owed by the school board. 


MORRISTOWN, N. J.—BOND CALL—Nelson 8. Butera, Town Clerk, 
announces that all of the sewer bonds presently outstanding, dated Jan. 1, 
1908, and due Jan. 1, 1948, have been called for redemption on Jan. 1, 1937. 
Bonds should be presented for payment at the Town Treasurer's office. 


NORTH BERGEN TOWNSHIP, N. J.—DEFAULT STATUS—The 
summary of the cash position of the municipality at the close of September, 
incorporated in the minutes of the Municipal Finance Commission meeting 
on Oct. 16, includes the following record: 








Defaults Balance 

Beginning of End of 

Defaults— Month Added Month 
Tax notes, bonds______________. i Bo FY eer $191,340.00 
Temporary notes, bonds__.___._. 2,069,.788.28  ____. . 2,069,788.28 
Permanent bonds. ............-.. 2,165,321.88 $27,400.00 2,192,721.88 
I i cs th en de stan oh ne a cn en enc 2,911,881.91 70,333.70 2,582,215.61 
SD: wii etimedendtia wktnndseul $6,938,332.07 $97,733.70 $7,036,065.77 


PAULSBORO, N. J.—BONDS AU THORIZED—Final reading has been 
given by the Borough Council to two ordinances which provide authority 
for the issuance of $525,000 refunding and $75,000 serial funding bonas. 


RAHWAY, N. J.—BOND OFFERING—Wilfred L. Baldwin, City Clerk, 
will receive sealed bids until 8 p.m. on Nov. 12 for the purchase of $200,000 
not to exceed 6% interest coupon or registered sewer bonds. Dated Nov. 1, 
1936. Denom. $1,000. Due Nov. 1 as follows: $15,000, 1937; $10,000 
from 1938 to 1955 incl. and $5,000 in 1956. Rate of interest to be expressed 
in a multiple of ‘4 or 1-10th of 1%. Principal and interest (M. & N.) 
payable at the Rahway National Bank, Rahway. A certified check for 2% 
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of the bonds bid for, payable to the order of the City Treasurer, must 
accompany each proposal, The approving opinion of Caldwell & Raymond 
of New York will be furnished the successful bidder. 


RUNNEMEDE, N. J.—OBLIGATIONS IN DEFAULT—The yg 

was in default as noted below at the close of September, according to the 

minutes of the Oct. 16 meeting of the Municipal Finance Com ion: 
Defaults Balance 





Beginning of End o 
Defaulis— Month Added Haley | 
TC) Wn teneonummmenme iy TF ae $22,000.00 
Temporary notes, bonds__..____- 43,000.00 $50,000.00 93 ,000.00 
Permanent bonds.__......___._._. ti lalate 28,000.00 
De esse occeuonseneoetenehn a  esmeacs 37,658.75 
SOU Manowvccccesceseceseeses $130,658.75 $50,000.00 $180,658.75 


SAYREVILLE, N. J.—BONDS AU THORIZED—An ordinance author- 
izing the issuance of $110,000 sewage disposal plant construction bonds has 
been given final reading by the Borough Council. 


SOMERVILLE, N. J.—BONDS AUTHORIZED—The Borough Council 
has passed on final reading an ordinance auchorizing the issuance of $108,000 
refunding oonds. 


STONE HARBOR, N. J.—BONDS AUTHORIZED—An ordinance 
authorizing the issuance of $463,000 refunding bonds has been given final 
approval by the Borough Council. 


UNION COUNTY REGIONAL HIGH SCHOOL DISTRICT NO. 1, 
N. J.—BONDS PUBLICLY OFFERED—B. J. Van Ingen & Co., Inc., 
MacBride, Miller & Co., Newark, and Eisele, King & Studdiford, Newark, 
are offering $293,000 4% bonds, due Nov. 1, 1937 to 1965 incl., at prices 
to yield from 2.00 to 4.00%. The District was formed in 1935 and in- 
cludes the following municipalities: The Townships of Springfield, Clark 
and New Providence and the Boroughs of Garwood, Kenilworth and 
Mountainside. It reports an valuation of $16,362,513. The 
bonds are legal investment for savings banks and trust funds in New Jersey, 
according to the bankers. 


WOODBRIDGE TOWNSHIP, Middlesex County, N. J.—BONDS 
AUTHORIZED—On Oct. 5 the Township Committee gave final reading to 
= ces providing authority for the issuance of $4,623,000 refunding 

nds. 








Offerings — Wanted 


New York State Municipals 


County—City—Town—School District 


GORDON GRAVES & CoO. 


MEMBERS NEW YORK STOCK EXCHANGE 
1 WALL ST., N.Y. Whitehall 4-5770 


NEW YORK 


ANDES, DELHI AND BOVINA CENTRAL SCHOOL DISTRICT 
NO. 2 (P. O. Andes), N. Y¥.—BONDS PUBLICLY OFFERED—George B. 
Gibbons & Co., Inc., of New York are offering for public investment a 
new issue of $110,000 2.90% ooupes or registered unlimited tax school bonds 
at prices to yield from 1% to 2.85%, according to maturities, which are 
from 1937 to 1966, incl. 


BERGEN, N. Y.—BOND SALE—The $10,000 coupon, fully register- 
able, general obligation, unlimited tax, water system repair bonds offered 
on Oct. 28—V. 143, p. 2722-——were awarded to the Genesee Trust Co. of 
Batavia, as 2.20s, at par, plus a premium of $25.31, equal to 100.2531, a 
basis of about 2.16%. The C. E. Weinig Co. of Buffalo bid a premium of 
$5.08 for 2%s. Dated Oct. 1, 1936. Due $1,000 yearly on Oct. 1 from 
1938 to 1947, incl. 


HARTFORD, ARGYLE, GRANVILLE, HEBRON AND FORT 
ANN CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Hartford), N. Y. 
—BOND OFFERING—Sealed bids will be received by Jesse Gibson, 
District Clerk, until 1 p. m. (Eastern Standard Time) on Nov. 5, for the 
purchase of $26,000 not to exceed 444% interest coupon or registered 
school bonds. Dated Oct. 1, 1936. enom. $1,000. Due Oct. 1 as 
follows: $2,000 from 1937 to 1947, incl. and $1,000 from 1948 to 1951, incl. 
Bidder to name one rate of interest on the entire issue, expressed in a 
multiple of 4 of 1-10 of 1%. Principal and interest (A. & O.) payable 
at the National Bank of Argyle, with New York exchange. A certified 
check for $500, payable to the order of Leon E. Duel, District Treasurer, 
must accompany each proposal. The approving opinion of Clay, Dillon & 
Vandewater of New York will be furnished the successful bidder. The bonds 
are direct general obligations of the district, payable from unlimited taxes. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 18 (P. O. 
Garden City), N. ¥Y.—BOND SALE—The $450,000 coupon or registered 
school bonds offered on Oct. 29——V. 143, p. 2722—were awarded to R. W. 
Pressprich & Co. of New York on a bid of 100.079 for 2.20s, a basis of about 
2.19% Geo. B. Gibbons & Co. of New York were second high, bidding 
100.219 for 2.30s. Dated Nov. 1, 1936. Due on Novy. 1 @s follows: $20,000 
from 1937 to 1946; and $25,000 from 1947 to 1956, incl. 


KINGSTON, N. Y.—BOND SALE—The $80,000 coupon or registered 
debt equalization bonds, series of 1936, offered on Oct. 30-—V. 143, D. 
2562—were awarded to Halsey, Stuart & Co., Inc., of New York as 1.70s, 
at a price of 100.235, a basis of about 1.67%. Dated Oct. 1, 1936 and due 
Oct. 1 as follows: $10,000, in 1944 and $70,000 in 1945. 


MONROE COUNTY (P. O. Rochester), N. Y.—NOTES AUTHOR- 
IZEw—At the request of County Manager Clarence A. Smith, the Board 
of Supervisors recently voted to issue $800,000 tax anticipation notes to 
provide funds for general operating purpose to Jan. 1, 1937. 


MODENA FIRE DISTRICT (P. O. Modena), N. Y.—BOND SALE— 
The issue of $4,000 apparatus and equipment bonds offered on Oct. 2— 
V. 143, p. 2093—-was sold to the Walkill National Bank of Walkill. Dated 
Oct. 1, 1936 and due $500 on Jan. 1 from 1938 to 1945, incl. 


MONTGOMERY UNION FREE SCHOOL DISTRICT NO. 7 (P. O. 
Montgomery), N. ¥.—BOND SALE—The $58,000 series No. 2 coupon or 
registered school bonds offered on Oct. 29—-V. 143, Dp. 2562—-were awarded 
to Roosevelt & Weigold, Inc. of New York as 3 45s, at a price of 100.28, a 
basis of about 3.225%. Dated Nov. 1, 1936 and due $2,000 on June 1 from 
1938 to 1966 incl. 


NEW YORK, N. Y.—BOND SALE—4J. P. Morgan & Co. of New York, 
without any associates, were awarded the issue of $30,000,000 serial funding 
bonds offered on Oct. 26, on their all or none bid of 100.1469, at interest 
rates of from 0.50% to 1.50%, the net interest cost to the city being 1.1176%. 
The bonds are dated Oct. 15, 1936 and mature $6,000,000 each year on 
Oct. 15 from 1937 to 1941, incl. The bankers bid for the 1937 maturity 
at 0.50%; 1938, 0.75%; 1939, 1%; 1940, 14 % and for the 1941 at 14%. 
Proceeds of the financing will be used by the city to redeem $30,000,000 
4% revenue notes which mature on Nov. 1, 1936. In addition to bidding 
for the loans as a unit, J. P. Morgan & Co. submitted an offer of par for all 
or any part of the bonds to bear 14 % interest. 

The Chase National Bank of New York and associates submitted an all 
or none tender of 100.0109 for the 1937 bonds as 1 }4s; 1938 and 1939 as 1s; 
1940 and 1941 as 1 4s; and for all or any part of the offering agreed to pay 
a price of par for eacn of the yearly maturities, beginning with that of 1937, 
to bear interest rates as follows: 0.75%; 1% 1.25%; 1.50%: 1.75%. 
Associates of the Chase National Bank were the Chemical Bank & Trust 
Co.; Lehman Bros.; Barr Bros. & Co., Inc.; R. W. Pressprich & Co.; ae 
& Co., Inc.; Bancamerica-Blair Corp.; Manufacturers Trust Co.; The 
Marine Trust Co. of Buffalo; Harris Trust & Savings Bank, Chicago; 
Northern Trust Co., Chicago; Hallgarten & Co.; F Moseley & Co.; 
White, Weld & Co.; J. & W. Seligman & Co. and Goldman, Sachs & Co. 

Halsey, Stuart & Co., Inc. of New York, as managers of a large syndicate 
made three offers. They bid 100.25 for all or any part as 1 4s; 100.145 for 
entire issue as 1 4s; with a further all or none offer of 100.055 for the bonds 
due in 1937 and 1938 as 2s and the balance as Is. Others in the account 
were Ladenburg, Thalman & Co.; E. H. Rollins & Sons; R. H. Moulton & 
Co.: Darby & Co.; Graham, Parsons & Co.; Hemphill, Noyes & Co.; 
B. J. Vaan ingen & Co., Inc.; George B. Gibbons & Co., Inc.; First National 
Bank of Portland, Ore.; Bacon, Stevenson & Co. ;Sterling National Bank 
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& Trust Co.; Anglo California National Bank; Cassatt & Co.; Eldredge & 
Co.; Charles D. Barney & Co.; Gregory & Son; Newton, Abbe & Co.; 
Burr & Co., Inc.; G. M.-P. Murphy & Co.; og et! Corkran & Co.; 
Moncure Biddle & Co.; Singer, Deane & Scribner, Inc.; harles H. Newton 
& ©Co.; Schaumburg, Rebhann & Lynch; Schlater, * & Gardner, Inc., 
Morse Bros. & Co., Inc.; Jaxtheimer & Co.; Minsch, Monell & Co.; Mississ- 
ippi Valley Trust Co.; A. J. Morrison & Co.; Schwabacher & Co.; E. Lowber 
Stokes & Co.; Equitable Securities Corp.; Baker, Weeks & Harden. 

The National City Bank of New York and associates offered to pay 
100.013 for all or any part of the issue as 1 %s, and 100.0613 for all or none 
as 1 4s. Others in this account were: First Boston Corp.; Brown H man 
& Co., Inc.; Salomon Bros. & Hutzler; Lazard Freres & Co., Inc.; Stone & 
Webster and Blodget, Inc.; and Phelps, Fenn & Co. 


BOND SALE DETAILS—The sale by the city on Oct. 26 of $30,000,000 
five year serial funding bonds to J. P. Morgan & Co. of New York at a 
net interest cost of 1.1176%, established a new record for low interest cost 
on bond financing, according to an announcement by Comptroller Frank J. 
Taylor. The banking house submitted the highest of four all or none offers 
made for the bonds. J. P. Morgan & Co. is reported to have made private 
re-offering to a small group of investment bankers of the $6,000, 1% MY 
bonds due in 1941, at > ise to yield 1.30 {ey It is not expected that r e 
of the balance of $24, ,000 bonds will undertaken. The second best 
all or none bid for the loan, tendered by the Chase National Bank of New 
York and associates, figured a net interest cost to the city of 1.1797%. 
Halsey, Stuart & Co. and associates were third high in the bidding, wit 
an interest cost of 1.1817%, while the bid made by the National City Bank 
of New York and others was b on a cost to the city of 1.2295%. 


NEW YORK CITY—VOTERS TO PASS ON THREE LOCAL QUES- 
TIONS—At the general election to be held on Nov. 3 the voters of the city 
will = on three local questions, the proposed new city charter, the pro- 
posal to adopt proportional representation in electing members of the 
municipal council which the proposed new charter would substitute for 
ny a of Aldermen, and the referendum on the three-platoon system 

iremen. 

According to a United Press dispatch from Albany on Oct. 23 the Court 
of Appeals on that date amended its ruling upholding the constitutionaltiy 
of the city charter referendum by permitting a referendum on the use of 
proportional representation in the election of councilmen. 


NIAGARA FALLS, N. Y.—CERTIFICATE SALE POSTPONED— 
Sale of the issue of $170,000 not to exceed 5% interest certificates of in- 
debtedness, originally scheduled for Oct. 31—V. 143, p. 2723—has been 
postponed to Nov. 2. Dated Nov. 2, 1936, and due Dec. 2, 1937. 


OWEGO, N. Y.—BOND SALE—The $38,000 Apalachin Water District 
coupon or registered bonds offered on Oct. 30 were awarded to the \.anu- 
facturers & Traders Trust Co. of Buffalo on a bid of 100.199 for 2.30s, 
a basis of about 2.28%. Dated Nov. 1, 1936. Due $2,000 on Nov. 1 
from 1938 to 1956, inclusive. 


RIVERHEAD, N. Y.—ADOPTS BUDGET—The Town Board on Oct, 28 
adopted a budget of $391,814.80 for 1937. The amount to be raised by 
taxation, fixed at $361,914.80, is $30,000 more than the sum required from 
that source in this year’s budget. 


RUSHFORD, NEW HUDSON, CANEADEA, CENTERVILLE, FAR- 
MERSVILLE, FREEDOM AND LYNDON CENTRAL SCHOOL DIS- 
TRICT NO. 1 (P. O. Rushford), N. Y.—BOND SALE—The $64,000 
coupon or registered school bonds offered on Oct. 26—V. 143, p. 2563— 
were awarded to Adams, McEntee & Co. of New York on a bid of 100.28 
for 2.60s, a basis of about 2.46%. The Bancamerica-Blair Corp. of New 
York offered 100.08 for 2.60s. Dated Oct. 1, 1936. Due Oct. 1 as follows: 
$4,000, 1938 to 1948; and $5,000, 1949 to 1952, incl. 
Other bids were as folllows: 


Bidder— Int. Rate Premium 
pI ee ee .60% 45.00 
a li i apdli aRDe a tenehe .70% 268.80 
LES ST ME, I eae a 2.70% 268.16 
SE Sat, A say aa ee ga 2.70% 244.48 
r,t ee pesnaees 2.70% 190.6 
Manufacturers & Traders Trust Co__........--.-- 2.70% 127.36 
eS NY eS eae 2.70% 115.20 
i i en Ce ke 2.70% 70.4 
Sherw Se a 2.75% 75. 
Cees en Cre... Pe... pecncddosdoubane 2.90% 128.17 
I i a ee 2.90% 51.2 


a ee Se 3.25% 84.24 


SLOAN, N. Y.—NEW ISSUE OFFERING—A new issue of $49,000 4% 
coupon or registered unlimited tax bonds, dated Sept. 1, 1936, is being 
offered for general investment by George B. Gibbons & Co., Inc. of New 
York. The bonds, due serially from 1937 to 1955, incl., are priced to yield 
from 1.50% to 3.60%, according to maturity. 


Financial Statement (Officially Reported) 


Valuation, as determined by State Tax Commission........ $4,992,386 
ae I © 8 nein 3,644,442 
OU I I i ee 139,880 


Population 1930 United States census, 3,482. 

Floating debt on Oct. 1, 1936 consisted of $10,000 delinquent tax notes 
due Feb. 19, 1937. Taxes levied have included $10,000 to provide for tax 
delinquencies. The village has not issued any refunding or relief bonds. 

Above financial statement does not include debt of other political sub- 
divisions having the power to levy taxes within the village. 

; 5 Collections—Fiscal year is March lst to Feb. 28th. Taxes become due 
in June. 


Year— Lewy Collected to Oct. 1, 1936 
ee $67 ,914 $58,401 — 85.99% 
an lh le 67 ,412 4,872 — 81.40% 
DT ~..= sosneienmeie 60,498 48,821 — 80.70% 


STILLWATER, N. Y.—BOND SALE—The $42,000 coupon Water 
District No. 2 bonds offered on Oct. 23—v. 143 p. 2563—were awarded 
to A. C. Allyn & Co. of New York on a bid of 100.188 for 2%s, a basis of 
about 2.37%. The Manufacturers & Traders Trust Co. of Buffalo bid 
100.28 for 2.80s. Dated Nov. 1, 1936. Due $2,000 yearly on Nov. 1 
from 1938 to 1958, incl. 


WAVERLY, N. Y.—BONDS DEFEATED—At a recent election the 
voters defeated the proposal to issue $40,000 bonds to finance the village’s 
share of the cost of a storm sewer project. The measure was defeated by a 
vote of 236 to 164. 


WELLSVILLE, N. Y.—BOND SALE—The $275,000 coupon, fully 
registerable, general obligation, unlimited tax bonds described below, 
which were offered on Oct. 29-—V. 143, p. 2723—-were awarded to the 
Bancamerica-Blair Corp. and Geo. B. Gibbons & Co., both of New York, 
on a joint bid of 100.40 for 2.60s, a basis of about 2.57%: 
$250,000 sewer bonds. Due on Nov. 1 as follows: $10,000, 1941 to 1946; 

51100 tee to 1950; $12,000, 1951 to 1954; and $14,000, 1955 
to incl. 

25,000 water system repair bonds. Due on Nov. 1 as follows: $2,000, 

1937 to 1941; and $3,000, 1942 to 1946 incl. 

The bankers are reoffering the bonds for general investment at prices 

to yield from 1% to 2.55%, according to maturity. 
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RALEIGH, N. O. 


ie NORTH CAROLINA 


BENSON, N. C.—BOND ISSUANCE APPROVED—The executive 
committee of the Local Government Commission is reported to have ap- 
proved the early issuance of $381,947 funding and refunding bonds of the 
above town and is said to have ordered a refinancing plan to be put into 


operation. 
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principal, general obligation unlimited tax water and sewer bonds which 
were offered on Oct. 27—V. 143, p. 2723——were awarded to Lewis & Hall, Inc. 
of Greensboro, as 44s at par plus a premium of $187.50, equal to 100.535. 
a basis of about 4.20%. Dated Oct. 1, 1936. Due on Oct. 1 as follows: 
$1,000, 1939 to 1943, and $2,000, 1944 to 1958, incl. 


GREENSBORO, N. C.—BOND OFFERING CONTEMPLATED— 
The city is said to have under consideration the refunding in the near 
future of $6,450,000 bonds and authorization of the sale has been granted 
by the aL Council. Proceeds of the refunding issue would be used to 
redeem a like amount of callable bonds issued in July, 1933,.as part of an 
$8,130,000 refinancing program. The original issue, of which there are 
about $6,500,000 outstanding, bears interest at 4% to 6% and was issued in 
be 1933. The remainder has been retired. 

ity officials have not yet decided upon the date of the sale, although 
bond attorneys advised issuance of the new bonds prior to the election, 
when the State will vote on a proposal to exempt from taxation $1,000 of 
homestead valuations. 


GUILFORD COUNTY (P. O. Greensboro), N. C.—BOND CALL—It 
is stated by Willis Booth, County Accountant, that $12,400 road refundi 
bonds, dated June 1, 1933, maturing on June 1, 1948, have been call 
for payment as of Dec. 1, at the Chemical Bank & Trust Co., New,York City. 
No interest accruing on said bonds after Dec. 1, will be paid. 


LONG VIEW, N. C.—BOND SALE—The $45,000 water works system 
bonds offered on Oct. 20 were awarded to R. 8. Dickson & Co. of Charlotte, 
st par, plus a premium of $103, equal to 100.229, for 5s, a basis of about 
4.98%. Lewis & Hall of Greensboro offered a premium of $113 for 5s. 
Dated Sept. 1, 1936. Due on Sept. 1 as follows: $2,000, 1937 to 1951: 
and $3,000, 1952 to 1956. 


MECKLENBURG COUNTY (P. O. Charlotte), N. C.—BOND 
ELECTION—At the coming general election the voters will pass on the 
question of issuing $1,073,000 school building and $96,000 school bonds. 


PERQUIMANS COUNTY (P. O. Hertford), N. C.—BONDS NOT 
SOLD—The $494,000 issue of coupon, registerable as to poncips: , refundin 
road and bridge bonds offered on Oct. 27—V. 143, p. 2563—was not sol 
as all bids were rejected. The highest bid submitted was an offer of $50 
premium on $454, bonds, as 5s, maturing from May 1, 1938 to 1969; 
the remaining $40,000 as 434s, maturing $20,000 on May 1, 1970 and 1971. 
This tender was offered by a syndicate composed of R. S. Dickson & Co. 
Oscar Burnett & Co.; Lewis & Hall; the Branch Banking & Trust Co. o 
Wilson, N. C.; McAlister, Smith & Pate, Inc., and the Equitable Securities 
Corp. of Nashville. 


RALEIGH, N. C.—BOND SALE—The ‘$635,000 issue of refunding 
bonds offered for sale on Oct. 27—V. 143, p. 2563—was awarded to a group 
composed of the Chemical Bank & Trust Co.; Eldredge & Co., both of 
New York, and Wheelock & Cummins, of Des Moines, Iowa, paying a 
price of 100.119, on the bonds divided as follows: $200,000 as 4s, maturing 
on Nov. 1: $25,000, 1946 and 1947; $50,000, 1948 to 1950; the remainin 
$435,000 as 34s, maturing on Nov. 1: $75,000, 1951 to 1955, and $60, 


in 1956. 
Financial Statement Oct. 1, 1936 
Population 1930 United States census, 37,379; estimated present, 41,000. 
Outstanding Debt 





Bonds for purposes other than water__......... ...-.---- $3 ,564,000.00 
i a i a a a ae il 1,713,000.00 
ee Gee NEE. 6 ceo coeneneahsehonmneneeeee 13,000.00 

Ss Ge nc ebb cdesedseesdbateddnsien eee $5,290 ,000.00 





EE ee ee ee ee ae Ree Liye en $7,518.67 
Investments (bonds, real estate and real estate first mtges.) 100,040.83 
I A i i $107,559.50 
Uncollected special assessments... ..........- eee eee 635,141.49 
Taze 
; 1934-1935 1935-1936 
Assessed valuation. .............. $42 ,996,534.00 $43 .711,016.00 
I a a ie 1.5 1.40 
ERR he eA ae eR 649,506.15 616,700.23 
RL ET RET A le NE 51,990.76 77,256.14 
Estimated actual property valuation......___._ -_--- $60,000 ,000.00 


Due to circumstances beyond its control, the city defaulted Jan. 1, 1933, 
in the payment of principal and interest on its bonds. Funds were made 
available within 30 days to pay defaulted interest. Late in 1934, a refund- 
ing plan (dated Nov. 1, 1934) involving $690,000 refunding bonds to be 
exchanged for a like amount of bonds maturing between Jan. 1, 1933, and 
July 1, 1936, both dates inclusive, was presented to the bondholders. No 
water bonds were included in the plan nor has the city ever defaulted in the 
payment of principal or interest on water bonds. ll of the bonds to be 
refunded have been exchanged with the exception of $6,000 which the city 
has paid and cancaled. ‘The refunding bonds of 1934 are callable for 
redemption and payment on any semi-annual interest payment date. The 
city has already called and retired $120,000, leaving a balance of $564,000 
outstanding. With $510,000 of the proceeas of the bonds now offered and 
$54,000 current funds the city intends to call and retire all of the refundin 
bonds of 1934. The remainder of such prodceeds will be used to refun 
$125,000 bonds maturing in the current fiscal year. Since consummation 
of the 1934 plan, the city has not defaulted in payment of principal or int. 

The following is an official list of the bids received: 

Bidder— Rate 
Chemical Bank & Trust Co.; Eldridge & Co., and 

Wheelock & Cummins, Inc. for the lst $200,000 4% 

I 3%% 
Blyth & Co., Inc.; First of Michigan Corp., and 

annahs Ballin & Lee, for the lst $200,000__.. 4%% 

ii RN RE A Te ih Tt ep EI 3% 7% 


Co.; Oscar Burnett & Co.; Lewis & Hall Co.; 
Equitable Securities Corp.; Interstate Securities 
OCorp.; McAlister, Smith & Pate, forlst $425,000 3 
DOP CRO FEMIRINGEE «. c cccccoceeeuneceeacnnena 
Branch Banking & Trust Co.; F. W. Craigie & 
Co., and Gertler & Co., for the Ist $535,000__. 4 
EEE ATE ELE LAMB IEG 
Graham, Parsons & Co.; Phelps, Fenn & Co., and 
Kirchofer & Arnold, Inc., for the lst $500,000. 4% 
For the remainder..._....._............... 33% 636,079.50 


BOND CALL—Mayor George A. Iseley states that the city is calling for 
redemption on Dec. 1 and on Jan. 1, March 1 and April 1, 1937, all of its 
outstanding refunding bonds of 1934. Interest shall cease on dates called. 
Holders of these bonds should present them for redemption on the dates 
called, at the Corporate Trust department of the Chemical Bank & Trust 


Co., N. Y. City, with all coupons maturing on or after redemption dates. 


TARBORO, N. C.—FINANCIAL STATEMENT—The following in- 
formation is furnished in connection with the offering scheduled for Nov. 2, 
of the $70,000 not to exceed 6% semi-annual coupon electric light system 
bonds, details on which appeared in these columns recently —V. 143, p. 2723: 

Financial Statement Oct. 1, 1936 


Price 
$635,755.65 


635,247.65 


oF 


& 635,865.50 


635,168.00 


Com oo 
Stel AN 


Outstanding Debt— 
Water, sewer and electric bonds (including bonds now offered) - . $590,000.00 








I a 170,000.00 
ene I) MP LB 30,000.00 
SE... 0 ein meiedin inten Rinne henna atamidl $790,000.00 
Sinking Funds— 
Sei a ae ne WE ae EP $12,351.96 
First mortgages on real estate... ..-________________ eee 8,713.38 
Investments—United States bonds_..._._______________-_-ee 21,700.00 
TE. ink, os dco mcieitiinns olemediem anididadinnatinnn alee 29,000.00 
NO EOI ee TELE LETT LEA iy BE rh 8,985.40 
a ee ee ee ee er eee re $80,750.74 
Uncollected special assessments....... ~~. ee ee eee ee eee $3,853.11 
Tazxes— 1933-34 1934-35 1935-36 
Assessed valuation... _-. $3,.441,700.00 $3,603,188.00 $3,708,897.00 
ee) | eae 1.20 1.20 1.20 
I 43,195.00 5,204.88 46,587.76 
Sa tli a IE le a dlga 3,447.35 4,297.70 


7,431.68 
$8,000 ,000.00 


Financial 
CANTON, N. C.—BOND SALE—The $35,000 coupon, registerable as to 





Chronicle Oct. 31, 1936 
Maturity of Bonds Outstanding Including Bonds Now Offered: ase 

1986-34 «cccc 17,000 194546...-.-- $67 ,000 1954-55. ..... ,000 
1937-38...... et 1946-47... 83 ,000 1955-56. ..... 18,000 
1938-39. ...<< 36,000 Din semet 23 ,000 056-57. .<<<- 13,000 
1939-40.....- 52,000  - Sa 33 ,000 i neacee 11,000 
1940-41_...-. 2,000 1949-50_...-.. 23 ,000 1958-59. ..... 11,000 
Dis saee 33,000 1950-51..-.--.- 23 ,000 1959-60. .....- ,000 
1942-43...... 35,000 C= 48 ,000 Ph jenaae 8,000 
1943-44. ..... 37 ,000 ne ba hone ee + OO eas pabean piss 
a: oases ) ot, Abana OT tnnones 37000 

Maturil Sinking Fund Bonds Included in ove— 

3040 $90,000  1946-47-..-- - $50,000 1951-52-.---- $25,000 
1945-46...... 30,000 


Population, 1930—U. 8. Census, 6,381; 1936 (estimated), 7,000. 


Tarboro has never defaulted in the payment of principal and interest on 
its bonds except a technical default in 1934 when the town refunded $60,000 
6% street paving bonds maturing annually on Jan. 1, $20,000, 1954, 1935 
and 1936 with alike amount of 6% serial refunding bonds maturing annually 
$6,000, 1937 to 1946, inclusive. The refunding was effected by exchange 
and all exchanges were completed before July 1, 1934. 


WASHINGTON, N. C.—CORRECTION—In connection with the sale of 
the $90,000 electric light system bonds to the Branch Banking & Trust Co. of 
Wilson, at a price of 100.012, as noted in these columns recently—V. 143, 
p. 2723—it is pointed out by the Secretary of the Local Government Com- 
mission that the bonds were sold as follows: $30,000 as 3s, maturing $15,000 
on Nov. 1, 1939 and 1940; the remaining $60,000 as 24s, maturing on 
Nov. 1 as follows: $10,000, 1940, and $25,000 in 1941 and 1942, (not as 3s 
and 2s, as previously reported) , giving a net interest cost of about 2.43%. 


WAYNE COUNTY (P. O. Goldsboro) N. C.—BOND OFFERING— 
Sealed bids will be received until 11 a. m. on Nov. 10, by W. E. Easterling, 
Secretary of the Local Government Commission, at his office in Raleigh, 
for the purchase of an $85,000 issue of coupon school building bonds. 
Denom. $1,000. Dated Nov. 1, 1936. Due on May 1 as follows: $3 .000, 
1939 to 1944; $5,000, 1945 to 1949, and $7,000, 1950 to 1955. Interest 
rate is not to exceed 4%, payable (M. & N.). Rate to be stated in mul- 
tiples of 4% of 1%. No bid may name more than two rates for the bonds, 
specifying the amount of bonds of each rate. Prin. and int. payable in 
legal tender in New York City. Delivery on or about Nov. 23, at place of 
purchaser's choice. Bonds registerable as to principal only. The lowest 
interest cost to the county will determine the successful bid for the bonds. 
No bid of less than par and accrued interest will be entertained. The 
approving opinion of Masslich & Mitchell, of New York, will be furnished. 
A certified check for $1,700, payable to the State Treasurer, must accom- 


pany the bid. 
NORTH DAKOTA 


ALEXANDER TOWNSHIP (P. O. Esmond), N. Dak.—CERTIFICA TE 
OFFERING—Art Krenzel, Township Clerk, will receive bids until 2 p. m. 
Nov. 9 for the purchase of $1,600 certificates of indebtedness. Cert. check 
for 2%. required. 

JAMESTOWN, N. Dak.—BOND ELECTION NOT CONTEMPLA TED 
—It is stated by A. R. Thompson, City Auditor, that the proposition to 
call an election to vote on the issuance of $200,000 in municipal auditorium 
bonds, mentioned in these columns last August—V. 143, p. 1274——was 
abandoned as such an issue would exceed the city’s bonded debt limit. 


McLEAN COUNTY (P. O. Washburn), N. Dak.—BOND ELECTION 
—A $65,000 issue of 4% highway bonds will be submitted to the voters on 
Nov. 3, according to report. Due from 1939 to 1948. 


OHIO MUNICIPALS | 
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BEDFORD, Ohio—BOND OFFERING—O. E. Hutchinson, Director of 
Finance, will receive sealed bids until noon (Eastern Standard Time) on 
Nov. 16 for the purchase of $136,000 4% general obligation sewage disposal 
works bonds, series No. 1 of 1936. Dated Oct. 1, 1936. Denom. $1,000. 
Due Oct. 1 as follows: $5,000 from 1938 to 1951 incl. and $6,000 from 1952 
to 1962 incl. Redeemable in whole or in part, at par, on each Oct. 1 begin- 
ning with 1948, on 30 days’ notice. Interest payable A. & O. A certified 
check for 1% of the bid, payable to the order of the city, must accompany 
each proposal. Legal opinion of Squire, Sanders & Dempsey of Cleveland 
will be furnished the successful bidder. 


BURTON, Ohio—BOND OFFERING—Geo. Van Deweel, Village Clerk 
will receive bids until noon Nov. 10 for the purchase at not less than par o 
$7 400 5% refunding bonds. Denom. $1,000, except one for $400. ated 
Oct. 1, 1936. Due $1,000 yearly on Oct. 1 from 1941 to 1948; and $400 
Oct. 1, 1949. Cert. check for $100 .payable to the village, required. 


CANTON, Ohio—BOND SALE—The Sinking Fund has purchased an 
issue of $30,000 police department, vehicle and equipment bonds. Dated 
Sept. 1, 1936. Denom. $1,000. Due $6,000 on Sept. 1 from 1938 to 1942 
incl. Principal and interest payable at the City Treasurer's office. 


CLYDE, Ohio—LIGHT PLANT ELECTION VOIDED—The Sixth 
District Court of Appeals recently upheld a ruling of Common Pleas Court 
at Sandusky that the village had not met legal requirements for holding a 
referendum on the question of improving the municipal electric light plant. 


CLYDE EXEMPTED VILLAGE SCHOOL DISTRICT (P. O. Clyde) 
Ohio—SALE DATE CHANGED—Date of sale of the $110,000 6% schoo 
me ey deg | alae 9, not Nov. 6 as previeusly reported in these columns. 
— . Oy, D. . 


DAYTON, Ohio—TO VOTE ON $1,040,000 BONDS—At the general 
election on Nov. 3 the voters will be asked to approve four bond issues 
aggregating $1,040,000, each of which calls for the levy of a tax outside the 
10-mill limitation. The amount and purpose of each issue, together with 
the maturity and amount of the additional levy involved, are as follows: 





Amount Purpose— Maturity Levy 
$400,000 Water works improvement. -—--_-_-- 20 years 0.102 mills 
250,000 Bridge construction--.-.......-...- 20 years 0.064 mills 
225,000 Great Miami bridge dam... ~~ 20 years 0.058 mills 
Sees BWM DOG os cadcuscucecccée 15 years 0.052 mills 


GROVEPORT, Ohio—BOND OFFERING—Arvilla Davis, Village Clerk, 
will receive bids until noon Nov. 14 for the purchase of $3,000 waterworks 
System construction bonds, bearing interest at 5°%, payable semi-annually. 
Denom. $300. Dated Nov. 1, 1936. Cert. check for $100, required. 


LUCAS COUNTY (P. O. Toledo), Ohio—BOND SALE—The $310,000 
refunding bonds offered on Oct. 30—V. 143, p. 2564—were awarded to 
Prudden & Co. of Toledo, McDonald, Moore & Hayes, Inc. of Detroit and 
Assel, Goetz & Moerlein, Inc. of Cincinnati, as 3s, at par, plus a premium 
of $4,813.30, equal to 101.552, a basis of about 2.87%. Dated Nov. 1, 
1936. Duein 15 years; callable in whole or in part on and after Nev. 1. 1942. 


MECHANICSBURG, Ohio—BOND SALE—The town has issued 
$65,000 4% mortgage revenue bonds to the Indianapolis State Bank, of 
Indianapolis, in payment of the purchase price of the property of the 
Mechanicsburg Water Co., the stocks and bonds of which are held by the 
Indianapolis State Bank. 

NEW MADISON, Ohio—BOND OFFERING—Irene K. Mitchell, 
Village Clerk, will receive bids until noon Nov. 16, for the purchase at not 
ome Snes par of the following coupon general obligation water works 

onds: 
$1,080 4% bonds. Denom. $45. Due $45 yearly on Sept. 1 from 1938 to 


1961. : 
1,500 3 36 % pends. Denom. $150. Due $150 yearly on Sept. 1 from 1938 
to ° 








Financial 
Certified 


Volume 143 


Dated Oct. 15, 1936. Interest payable March 1 and Sept. 1. 
check for $100, payable to the village, is required with each issue. 


NORWOOD, Ohio—LEGAL OPINION—The $25,000 4% street and 
sidewalk bonds’ being offered for sale on Nov. 9—V. 143, p. 2723—will be 
approved as to legality by Peck, Shaffer & Williams of Cincinnati, at pur- 
chaser’s expense. 


POWHATAN POINT, Ohio—BOND OFFERING—Virgil Volpe, Village 
Clerk, will receive bids until noon Nov. 16 for the es of $10, 000 5% 
special assessment street improvement bonds. Denoms., 8 for $1, 000 and 
4 for $500. Dated Nov. 1, 1936. Interest payable semi- vn nth Tg Due 
$2,500 on Oct. 1 in each of the years from 1938 to 1941. Cert. check for 
$100, payable to the village, required. 


ST. CLAIRSVILLE, Ohio—BOND OFFERING—Ester Arnold, Village 
Clerk, will receive bids ‘until noon Novy. 12 for the purchase of the following 
6% bonds: 
$65,000 sanitary sewers and sewage disposal ds construction bonds. 
Denom. $1,300. Dated July 1, 1935. ue $1,300 each six months 
from April 1, 1936 to Oct. 1, 1960, incl. 

39,000 sanitary sewer system construction bonds. Denom. $780. Dated 
Dec. 1, 1935. Due $780 each six months from March 1, 1937 to 
Sept. i, 1961. 

Interest payable semi-annually. Cert. checks, $650 on the larger issue 
and $390 on the smaller, are required. 


STRUTHERS, Ohio—BOND OFFERING—John F. Pearce, City 
Auditor, will receive bids until noon Nov. 7, for the purchase at not less 
than Dated Sept of $I. “a 4% coupon curb forms purchase bonds. Denom. $500. 

1936. Interest payable April 1 and Oct. 1. Due $500 on 
Oot. 1 in 539" and 1940. Certified check for $15, required. 


TOLEDO, Ohio—BOND OFFERING—Charles Austin, City Auditor, 
will receive sealed bids until noon on Nov. 17 for the purchase of 33,237,000 
3% coupon refunding bonds, divided as follows: 
$1,243,000 series A bonds. Due Dec. 15 as follows: $103,000 from 1938 

to 1942, incl., and $104,000 from 1943 to 1949, incl. 
1,116,000 series C bonds, Due serially. 
674,000 series B bonds. Due Dec. 15 as follows: $56,000 from 1938 to 
1947, incl., and $57,000 in 1948 and 1949. 
204,000 = = bonds. Due $17,000 on Dec. 15 from 1938 to 1949, 
nclusive. 

Each issue is dated Dec. 15, 1936. Denom.$1,000. Bids may be made 
for other than 3% bonds and different rates may be named on each issue, 
although all of the bonds of each loan must bear the same rate. Tenders 
may be made wi pe for each issue or on an ‘‘all or none”’ basis. FPrin- 
cipal we interest (J. & D.) payable at the Chemical Bank & Trust Co., 
N. Y. City. Proceeds of the sale will be used in the redemption of various 
bonds which have been called for ayment on Dec. 15, 1936. Series A 
bonds are payable from taxes outside the 10-mill limitation and the otner 
three series from taxes within that limit. Proceedings incident to the au- 
thorization and issuance of the bonds have been taken under the direction 
of Squire, Sanders & Dempsey of Cleveland, whose approving legal opinion 
may be obtained by the purchaser at his own expense. A certified check for 
1%, payable to the order of the Commissioner of the Treasury, must ac- 
company each proposal. Purchaser must accept delivery and pay for the 
bonds by 10 a. m. on Dec. 15. Delivery will be made at a place mutually 
agreed upon by the successful bidder and the City Auditor. 


OKLAHOMA 


BARNSDALL, Okla.—BOND SALE—The $40, 000 issue of water supply 
bonds offered for sale on Oct. 27—V. 143, p. 2546—was purchased by C. 
Edgar Honnold, of Oklahoma City, according to the City Clerk. Dated 
Oct. 1, 1936. Due $2,000 from Oct. 1, 1939 to 1958 incl. 


BLUEJACKET SCHOOL DISTRICT NO. 20 (P. O. Bluejacket) 
Okla.—BOND SALE DETAILS—We are now informed that the $10, 006 
coupon school building bonds purchased on Oct. 19 by R. J. ,, Edwards, Inc., 
of Oklahoma City, as noted in these columns—YV, 143, Pp. 27 724—were sold 
as 3s and 3s, at par. Due from 1941 to 1956. 


HENR YETTA, Okla.—PRICE PAID—It is stated by the City Treas- 
urer that the $7,000 coupon water works bonds sold on Oct. 19 to the City 
Treasurer, for sinking fund investment, as 4s, as noted here recently— 
V. 143, p. 2724—were sold at par. Due $1, 000 annually, from Aptil 22, 
1939 to 1945 incl. 


MARTHA, Okla.—BOND 
system bonds offered for sale a Oct. 19—V. 
by the Martha State ~ of Martha, as 6s, at par. 
from 1941 to 1947, incl. 


WAKITA, Okla.—BOND SALE DETAILS~—We are now informed by 
the Town Clerk that the $15,000 coupon water works bonds awarded on 
Oct 19 to W. A. Miller of Anthony, Kan., as reported here at that time— 
V. 143. pb. 2724—were sold at par, as follows: $5,000 as 4s, maturin 

l 000 from 1939 to —, ae the remaining $10,000 as 5s, maturing $1,0 

m 1944 to 1953, 


SALE—The $7,000 issue of water works 
143, p. 2564—was purchaesd 
Due $1,000 annually 








Oregon Municipals 
CAMP & CO., INC. 


Porter Building, Portland, Oregon 


OREGON 


DALLAS, Ore.—BOND SALE—The $70,000 water refundin ng bonds 
offered on Oct. 23—V. 143, p. 2724—were awarded to the State of Oregon 
at 100.11, the first $39, 000° bonds bearing int. at 2% and the remainder of 
the issue 2% %. The Baker, Fordyce Co. of Portland bid ei: 053 for 24s. 

Dated Nov. 1, 1936. Mue on Nov. 1 as follows: $6,000, 1937, 1938 and 
1939; $7,000, 1940 to 1943, and $8,000, 1944, 1945 and 1946. 

JACKSON COUNTY SCHOOL DISTRICT NO. 74 (P. O. Medford), 
Ore.—BOND OFFERING—Peter W. Sandoz, District Clerk, will receive 
bids until 8 p. m. Nov. 2 for the purchase of $3,000 5% bonds. Denom. 
$1,000. Dated Dec. 1, 1935. 




















JOSEPHINE COUNTY{SCHOOL DISTRICT NO. 32 (P. O. Grants - 


Pass) Ore.— WARRAN T OF FERING—Sealed bids will be received until 
8 p. m.on Nov. 5, or Mrs. Estella Manfull, District Clerk, for the purchase 
of an issue of $1,185 4% semi-ann. interest bearing warrants. Due $300 
from 1940 to 1942, and $285 in 1948. 

LANE COUNTY SCHOOL DISTRICT NO. 84 (P. O. Culp Creek) 
Ore.— WARRANT SALE—The $3,500 issue of coupon school building 
warrants offered for sale on Oct. 23—V. 143, p. 2564—was awarded to 
Tripp & McClearey, of Portland, as 3%4s, at par and = ay Denom, 
$700. Dated Sept. 1, 1936. Due in 1941. Interest payable M. 

ONTARIO, Ore.—BONDS SOLD—It is stated by the vet Treasurer 
that the $2, 115 5 issue of Lateral Sewer District No. 13 improvement bonds 
offered for sale on Oct. 26—V. 143, p. 2724—was sold as 5s, at par. 


PENNSYLVANIA 


BEAR CREEK TOWNSHIP SCHOOL DISTRICT (P. O. East End 
Boulevard, R. D. No. 1, Wilkes-Barre), Pa.—BONDS SOLD IN PART— 
Of the issue of $13,000 coupon or registered refunding bonds offered on 
Oct. 12—V. 143, p. 2096—a block of $5,000 was sold as 4s to the Citizens 
National Bank of Parsons. 

BENTLEYVILLE, Pa.—BOND ELECTION—A _ proposed issue of 
$75,000 water bonds ‘will be submitted to the voters at the Nov. 3 election. 


CANONSBURG, Pa.—BOND ELECTION—At the November election 
the town will vote on a proposition to issue $60,000 improvement bonds. 


CLARKS GREEN, Pa.—BOND ELECTION—A_ proposal to issue 
$30,000 sanitary sewer and sewage,disposal plant bonds will be submitted 
to the voters on Nov. 3. 
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Commonwealth of Pennsylvania 
5% Bonds due July 1, 1951 
Offerings Wanted 


Moncure Biddle & Co. 

















1620 Locust Street Philadelphia 
City of Philadelphia Bonds 
Rate Maturity Bid Asked 
34%% re i ee 106 106.778 
4% > ‘ie DNs bééabooconeee 110% 111% 
4% ees a7, EG 112% 113 
4'¢% Sept. 16, 1975/48-~-7722222222- 110% 11114 
44% uly fe Ds ~comhacabhasens 114% 114% 
YARNALL & CO. 
A. T. & T. Teletype—Phila. 22 
1528 Walnut St. Philadelphia 
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CENTRE COUNTY (P. O. Bellefonte), Pa.—BOND SALE—The issue 
of $200,000 coupon registerable as to principal, funding bonds offered on 
Oct. 27—V. 143, p. 2564—was awarded to arnall & Co. and Cassatt & 
Co., both of Philadelphia, smc as 2s, at a price of 100.517, a basis of 


about 1 94%. Dated Nov. 1936, and ‘due $20,000 on Nov. 1 from 1940 
~ nye incl. First 8 nak Corp. ‘of New York offered to pay 102.2615 
or 4s. 


The bankers are reoffering the bonds at prices to yield from 1.25% to 
2%, according to maturity. 
Financial Statement as of Sept. 24, 1936 


Assessed valuation, 1936 (33% of actual)...............-- $21,166,688.00 
RR apie al ae EAD Nae ABTIIS SAMPLE GED ES 100,000.00 
EA Nit cnet a? BE LEB at eB, Oey LPP BEAN 200,000.00 
a 300,000.00 
EE GEERT 0 ABR y PE IE SE 88,065.00 
ee Cees GE GEROGS GEG dines ao condennnccescumaeese 211,935.00 
Deductions—Real estate taxes liened and unliened (75%) -- 53 ,992.25 
De GS «. .cicbatiéiéne den cénesodmbetndbusédabesbemnl 157 .942.75 
FS GD I cesses cick inicth innasinssencistinhaide nl ttn a esctaaes inti initiaiistanlen inten taieiia ited 0.74% 


Tax anticipation notes, bank loans or other evidences of 


OE LOL LLL AE EDD LOL LESTE LEI OA 38,000.00 
Bonds authorized but unissued (this issue)..............-- 200,000.00 
I a eee iain 7 


Amount of tax duplicate Jevy) 1936 (tax duplicate in process 


Se .. nheoadccanusvionkiditadchtitbddieadaastaee 1 i 





Percentage of 1935 tax levy collected to Sept. 22, 1936-_- 79.9% 
Debt service charge (1936) exclusive of issue to be sold: 
RGR ut ia eg Se I et Oh lt, ,000.00 
| ER RS a PS Soe! ee 2,200.00 
State tax of Pennsylvania paid by county..-.-- 400.0 
6,600.00 
DERN COREG WEP GOODIN...4 4. ccdcccdtabetanddcbidbidaateiods 445.79 
SERRE CERES BEF GIERGn aconcinccotiinGbdansnchadmtiewdawhiia 1 337.37 
% Assessed % Actual 
Valuation Valuation Per Capita 
Net direct debt burden... ...........- 0.74% 0.25% $3 .32 
Taz Collections 
Collected Per Cent. 
Collected in Levy Outstanding Outstandi 
Year Milis Levy Levy Year Year Sept.22'36 Sept. 22’3 
a 8S $154, 494. 27 $104. 446.50 67.8% 
a S 150,179.70 85,151.99 57.0 
a 7 131,767.90 74,622.30 57.0% *$27,100.00 
a 7 127,040.58 70,815.54 55.7% 21,417.81 16.6% 
7 116,504.05 72,424.32 62.7% 471.65 20.1% 
| 7 133,166.82 (In process of collection) 


* Includes taxes from 1926 to 1933. 

Tax Rate—Usually set about Feb. 15 of each year of levy. 

Rebate—5% up to Nov. 1, collected flat from Nov. 1 to Feb. 1. 

Penalty—5%% from Feb. 1 on to first Monday of May. 

Delinquent Taxes—Filed with Prothonotary or Commissioners of County. 
County levies its own taxes and is independent of any other taxing authority. 

The County of Centre is a seventh class county and operates under the 
authority of an Act of AD PL of the Commonwealth of Pennsylvania 
being the Act of May 2, 1929 . 1278, the amendments thereto and 
the supplements thereof. The fiscal’ year of the county is from the first 
Monday in January to the first Monday in January. 


Comparative Income and — Statement 





34 1935 
i i ee ee al $245,866.43 $202,007.77 $277,592.84 
Dt... cso bnabsiaadtna 229,174.20 188,785.69 224,832.79 
Balance at end of period... _.-- $16,692.23 $13,222.08 $52,760.05 


CHELTENHAM TOWNSHIP SCHOOL DISTRICT (P. O. Elkins 
Park), Pa.—BOND SALE—The issue of $100,000. coupon school bonds 
offered on Oct. 20 was sold as ls, at a price of par, in amounts of $50,000 
each to Drexel & Co. of Philadelphia and the District Sinking Fund. Dated 
Nov. 1, 1936 and due $20,000 on Nov. 1 from 1937 to 1941 incl. Award 
of the loan was postponed because of the fact that identical bids of par 
for 1s had been submitted by the investment house and the sinking fund. 

The following is a complete list of the bids submitted for the issue: 


Bidder— Int. Rate Premium 
ET TO nn nn nip thinnest eaten etic pied 1% Par 
Dey Tn PI. ~nLscondotsvesdbaas dadoenakas 1% Par 
Dee: Meee Gl Ge cb bkccn choccbboutacuebacses 14% $537.89 
Vere & GO. .ccovdtscctacstbbscdsbcéeediabaded 1%% 400.00 
Pee OO OID. 66 d.cind staobiidctiddbbadébimnsdnd 14% 365.70 
i «to SEE 28 Gichots obinndnddnbaetnee 7 a// 319.99 
Ua Ca GP Gilnd monde edintinabeandewadusbecd 14% 316.46 
DEE 60-4 In onkedanee 6 Hdtebbédhbbnentonbeséedhe eee 14% 311.00 
Dee. Beene GF BE cdceesecdsinwacsbswowsod 14% 221.00 
I MS oe i se lcd tne Selina iene 14% 161.60 
Bancamerica-Blair Corp.....--------------------- 14% 555.00 


CLARKS SUMMIT, Pa.—BOND ELECTION—At the coming November 
election the residents of the borough will be asked for their consent to the 
proposed issuance of $54,000 sanitary sewer and sewage disposal plant bonds. 


DUNMORE SCHOOL DISTRICT, Pa.—BONDS SOLD TO PWA— 
The issue of $200,000 high school building bonds for which no bids were 
received on July 7 has been sold as 4s to the Public Works Administration 
at a price of par. Following the failure of the public offering, it was stated 
that $165,000 bonds would be sold to the Federal Government and the 
balance placed privately. 


ETNA, Pa.—BOND OFFERING—J. C. Armstrong, Borough Secretary, 
will receive bids until 8 p. m. Nov. 9 for the purchase of $60,000 coupon 
bonds. Denom,. $1,000. Dated Nov. 1, 1936. Due $4,000 yearly on 
Nov. 1 from 1940 to 1954, incl, Certified check for $1 ,000 required. 

The bonds will bear interest at not more than 3%. Bidder to name one 
rate of interest, expressed in a multiple of 4% of 1%. Bonds will be dated 
Nov. 1, 1936 and be in $1,000 denoms. Approving legal opinion of Burgwin, 
Scully & Churchill of Pittsburgh will be furnished the successful bidder. 


EVANS CITY SCHOOL DISTRICT, Pa.—BOND ELECTIGN—A 
proposition to issue $60,000 high school building bonds will be submitted 
to the voters at the Nov. 3 election. 

FARRELL SCHOOL DISTRICT, Pa.—BOND ELECTION—The voters 
of the district on Nov. 3 will be asked to pass on the question of issuing 
$250,000 high school building bonds. 
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GROVE CITY, Pa.—BOND ELECTION—At the general election in 
November a proposal to issue $100,000 funding bonds will be voted upon. 


HOMESTEAD, Pa.—BOND ELECTION—A proposal to increase the 
Borough's bonded indebtedness by $153,000 will be submitted to the voters 
for approval at the general election in November. 


JOHNSTOWN SCHOOL DISTRICT, Pa.—BOND OFFERING~— 
George B. Hunter, District Secretary, will receive sealed bids until 7.45 p.m. 
on Nov. 9 for the purchase of $593,000 2, 24, 2%, 2%,3,34%,3%, 3%, 
4,4% or 4% % coupon bonds, divided as follows: 


$400,000 opersting covenns bonds. Due $40,000 on Nov. 15 from 1937 
to nel. 
193,000 refunding bonds. Due Nov. 15 as follows: $13,000 in 1944 and 
$15,000 from 1945 to 1956 incl. 


Each issue is dated Nov. 15, 1936. Denom. $1,000. Bids must be 
for the entire $593,000 bonds, although different rates may be named on 
the respective issues. Bonds will be registerable as to principal only. 
Interest payable M. & N. A certified check for $11,000, payable to the 
order of the District Treasurer, must accompany each proposal. Bonds 
will be issued subjects to approving legal opinion of Townsend, Elliott & 
Munson of Philadelphia. 

The bonds will be payable as to prin. and int. at the District Treasurer's 
office. In connection with the offering, we have taken the following 
data from an extended analysis of the District's financial condition recently, 
compiled by Eckert, Degen, Palmer & Co., municipal accountants and 
auditors of Easton, Pa.: ; 

Financial Summary 


Gross bonded debt 

Sinking funds 

Other deductions 

Net bonded debt 

Tax anticipation notes 

Other floating indebtedness 

Bonds authorized but not issued 

Det ratio, % of net bonded debt to assessed valuation. __— 
Per capita net bonded debt (school only) 

Per capita net bonded debt (city and county) 





Total city and overlapping debt 

Population: 1936 (estimated), 67,000. _ 

Tax rate, 1936-1937, property, 13 mills; per capita, $2.50. 
Tax levy—1936-1937, property, $950,174.90; per capita, $87,120. 


Total receipts from taxes— 
Year 1932-1933 $980,809.38 $916,878.32 
800,575.02 
668,968.94 


Year 1934-1935 912,951.38 
Percentage of levy collected to Oct 
Year 1932-1933 76.95°% 
Year 1933-1934 
Year 1934-1935 


Taxes Outstanding Oct. 1, 1936— 
Year 1932-1933 


$130.01 


. 1, 1936: 
% | Year 1935-1936 
% | Year 1936-1937 





Per Capita Property 
$103,675.00 $227,868.93 
41,760.00 250,063. 

40,667.50 234,197.03 
Year 1935-1936 47,602.50 205,010.27 
Year 1936-1937 66,432.50 329,578.11 
Assessed valuation (65% of actual value) ,093 .585.00 
Provision for debt service, 1935 budget (from gen, fund) _ .._ 182,568.75 


KULPMONT, Pa.—BOND SALE—M. M. Freeman & Co., Inc. of 
Philadelphia purchased on Oct. 19 an issue of $60,000 public improve- 
7 oe funding bonds as 4s, at par plus a premium of $1,410 equal to 


LEWISTOWN SCHOOL DISTRICT, Pa.—BOND SALE—The 
$200,000 coupon, registerable as to principal, school bonds, which were 
offered on Oct. 19—V. 143, p. 2412—-were awarded to Brown, Harriman 
& Co. of Philadelphia on a bid of 100.788 for 2 \s, a basis of about 2.19%. 
Dated Nov. 1, 1936. Due on Nov. 1 as follows: $6,000, 1937 to 1946; and 
$7,000, 1947 to 1966. 

Financial Summary 


Gross bonded debt $347,500.00 
Sinking fund, cash 45,904.39 
Other allowable deductions 49 322.26 
Net bonded debt 252,273.35 
Tax anticipation notes 6,000.00 
Other floating indebtedness 

Bonds authorized but not issued (Sept. 15, 1936 election) __~. 

Debt ratio of net bonded indebtedness to assessed valuation. — 

Per capita net bonded debt (school district) 

Per capita net bonded debt (borough and county) 





Total school, borough and county debt 


Population (estimated 1936) 
Tax Rate 1936—Property 
ic ELS AGAINST ADAGE AR GEE PIE LD YG 
Tav Levy 1936—Property 
Per capita 24,1 
Total Receipts From Tazes 





$4.00 
143 ,437 .48 


24.00 


Year— 
1931-193 
1932-1933 
1933-1934 
1934-1935 


ear— 
$157,221.39 | 1935-1936 
140,001.82! 1936-1937 to Sept. 1 
134,270.94 936 
135,911.16 
Percentage of Taz Levy Coligcios to Sept. 1, 1936 


| ear— 
88.34% | 
85.72% | 1935-1936 
83 .22% 
Tazes Outstanding, Sept. 1, 1936 


$6,251.66! 1934-1935 
1932-1933 11,846.58| 1935-1936 
I nox: int il ini ay hiasie 12,287.59 | 

Assessed valuation (est., 75% of actual) $6 569,975.00 
Assessed valuation, per capita 469.28 
Provision for debt service, 1936-1937 budget 26,885.00 


LINCOLN TOWNSHIP SCHOOL DISTRICT, Allegheny County, 
Pa.— BOND ELECTION—The Board of School Directors will ask the 
voters on Nov. 3 for authority to issue $23,000 bonds. 


LOYALSOCK TOWNSHIP SCHOOL DISTRICT, LYCOMING 
COUNTY, Pa.—BOND OFFERING—H. T. Hill, District Secretary, will 
receive bids until Nov. 14 for the purchase of $12,500 34% operating 
revenue bonds. Denom. $500. Dated July 18, 1936. Interest payable 
Feb. 1 and Aug. 1. Due $1,500 in 1937; $2,000 in 1938; and $3,000 yearly 
from 1939 to 1944, incl. 

Bids will be received until noon and the bonds will be subject to call at 
any time on or after July 18, 1937, at par and accrued interest. 


LYKENS, Pa.—BOND OFFERING—C. A. Yeager, Secretary of Borough 
Council, will receive bids until noon Nov. 12 for the purchase of $18,000 
ae ae Tr go8 pry | pnd thy somes ere be yey —, ee r 

- & » #74 /0» + =A4 Ovs oO» M4 »3 %. 4%, Or 470, Or 
4% 0. enom. $1, 06. Dated Novy. {3 l 36: Int. 5 semi- 
annually. Due $1,000 yearly on Nov. 15 from 1939 to 1956, cl. Certi- 
fied check for 2%, required. 


McKEESPORT, Pa.—BOND SALE—The $400,000 2% % improvement 
bonds offered on Oct. 27—V. 113, p. 2564—were awarded to a syndicate 
composed of Bancamerica-lair Corp., New York, Glover & MacGregor, 
Inc., 8. K. Cunningham & Co, and George G. Applegate, all of Pittsburgh, 
at a price of 102.525, a basis of about 2.23%. Dated Sept. 1, 1936 and 
due $20,000 on Sept. 1 from 1937 to 1956 incl. 


McKEES ROCKS, Pa.—BOND OFFERING—Paul M. Baker, Borough 
Secretary, will receive bids until 8 p. m. Nov. 10 for the purchase of $50,000 
bonds, which are to bear interest in a multiple of 4%, but not to exceed 
4%. Due Nov. 1 as follows: $5,000, 1937; $15,000, 1938 and 1939, $5,000, 


1940, and $10,000, 1941. Certified check for $1,000, required. 

The bonds will be dated Nov. 1, 1936 and issued subject to approval of 
the Pennsylvania Department of Internal Affairs. Approving legal opinion 
of Lewin, Scully & Churchill of Pittsburgh will be furnished the successful 

er. 


$160,771.84 
2,340.14 


Year— 
1931-1932 
1932-1933 
1933-1934 


1931-1932 $24,683 .54 


31,905.26 
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MARION HEIGHTS, Pa.—BOND ELECTION—The voters will be 
asked on Nov. 3 to approve the proposed issuance of $25,000 bonds. 


MEYERSDALE SCHOOL DISTRICT, Pa.—BOND SALE—The 
$17,000 school building bonds offered on Oct. 26—V. 143, p. 2564—were 
awarded to Ss. K. Cunningham & Co. of Pittsburgh as 3s, at par, plus a 

remium of $130.90, equal to 100.77, a basis of about 2.92%. Glover & 

acGregor, Inc., of Pittsburgh, were second high, offering a premium of 

$433.50 for 344% bonds. Dated Dec. 1, 1936. Due $1,000, yearly on 
Dec. 1 from 1939 to 1955, incl. 


Other bids were as follows: 
Bidder— 
Glover & MacGregor, Inc 
Second National Bank, Meyersdale 
Leach Bros., Inc 


MOOSIC, Pa.—BOND ELECTION—At the Nov.3 election a proposed 
$30,000 bond issue for construction of a sewer syetem will be voted upon. 


MT. CARMEL, Pa.—BOND ELECTION—The voters of the Borough 
will be asked at the November election to pass on the question of issuing 
$243,700 debt funding bonds. 


NANTICOKE SCHOOL DISTRICT, Pa.—BOND ELECTION—A pro- 
posed $200,000 bond issue for construction of a high school annex will be 
placed on the ballot at the general election in November. 


NORTH CHARLEROI SCHOOL DISTRICT, Pa.—BOND ELEC- 
TION—On Nov. 3 a proposition to issue $40,000 school building bonds will 
be placed before the voters. 


PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The 
Department of Internal Affairs, Bureau of Municipal Affairs, has just 
issued the following report of the local bond issues which it has approved. 
The information includes the name of the municiplaity, amount and purpose 
of issue and date of approval: Nes 

ate 


Municipality and Pur pose— Approved 
Tyrone Borough, Blair County—Funding float- 
ing indebtedness $20.00; improving streets and 
and sewers $45,000; refunding bonded indebted- 
ness, $45,000 
Yeadon Borough, Delaware County—Funding 
floating indebtedness__-.......---- a ie .. Uc 
Girard Borough, Erie County—Providing facili- 
ties for the manufacture of electricity Oct 
Kulpmont Borough, Northumberland County— 
Repairing and renovating re Hall, $6,800; 
sewer improvements, $34,000; funding floating 


Bethel Township Independent 
School District, Northampton County—Refund- 
ing bonded indebtedness Oct. 
Slatington_ Borough School District, Lehigh 
County—Construct, furnish and equip school tine 
ct. 
Allegheny County—Erect ana construct new 
bridges together with bridge and roadway ap- 
Nilesh C Establishi ] ’ 
egheny County—Establishing, enlarging, op- 
erating and maintaining public parks Oct. 8 600,000 
Throop Borough School District, Lackawanna 
County—Payment of operating expenses Oct. 9 51,000 


"(PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The 
Department of Internal Affairs, Bureau of Municipal Affairs, has approved 
the following issues of bonds. The information incl. the name of the 
municipality, amount and purpose o issue and date approved: 

East Bangor Borough, Northampton County, $20, - funding floating 
indebtedness $6,000; refunding bonded indebtedness, $14,000; Oct. 19 

Brownsville Borough, Fayette County, $30,000; funding floating in- 
debtedness; Oct. 19. : 

Winton Borough, Lackawanna County, $60,000; paying operating ex- 
penses; Oct. 19. 7 

Reading City School District, Berks County, $250,000; repairing, en- 
larging, altering and equipping certain school buildings: Oct. 20. _ 

Clarion Township School District, Clarion County, $2,000; paying oper- 
ating expenses: Oct. 23. ; . 

Limestone Township School District, Clarion~County, $3,500; paying 
operating expenses, Oct. 23. 


READING, Pa.—INCOME HIGHER—An increase to date of $50,000 
over the volume of revenue received during the same period last year is 
reported. A sharp cut in delinquent taxes is also noted. asad | 


* SAYRE, Pa.—TO ISSUE $55,000 BONDS—Borough Council recently 
voted to issue $55,000 bonds, of which $49,000 will be used to redeem 
presently outstanding loans and the balance of $6,000 applied to the re- 
demption of bonds,maturing prior to the receipt of next year's taxes. 


* SCHUYLKILL"COUNTY (P. O. Pottsville), Pa.—BOND OFFERING 
R. D. Leidich, County Comptroller, will receive sealed bids until 
1] a. m. on Nov. 9 for the purchase of $150,000 1, 144, lle, 1%, 2, 2, 
2% or 2% % coupon, registerable as to principal only, court house improve- 
ment bonds. Dated Dec. 1,1936. Denon.$1,000. Due Dec. 1 as follows: 
$10,000, 1937 and 1938; $20,000 from 1939 to 1943 incl. and $30,000 in 
1944. Bidder to name one rate of interest on all of the bonds. A certified 
check for 2%, payable to the order of the County Treasurer, must accom- 
pany each proposal. They will be issued subject to favorable approving 
opinion of Townsend, Elliott & Munson of Philadelphia. 

SPRING GROVE SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Sealed bids will be received by the District Secretary until Nov. 13 for the 
urchase of $30,000 3% gymnasium-auditorium bonds, due $2,000 annually 
rom 1942 to 1956 incl. 

STATE COLLEGE, Pa.—BOND ELECTION—The electors will be 
oaee on Noy. 3 to give their assent to the proposed issuance of $70,000 

nds. 


Int. Rate 


Premium 
3% Zo 3 


433 .50 
112.71 
110.50 


Amount 


$110.000 
85,000 
36,000 


60,000 
10,000 
65,000 


3,000,000 


UPPER MOUNT BETHEL TOWNSHIP SCHOOL DISTRICT (P. O. 
Portland), Pa.—BOND ELECTION—The School Board has decided to 
submit a $68,000 bond issue to the voters at the November election. 


UPPER PROVIDENCE TOWNSHIP SCHOOL DISTRICT (P. O. 
Collegeville), Pa.—BOND ELECTION—The School Board will ask the 
voters on Nov. 3 to give their approval to the proposed issuance of $55,000 
school building bonds. 


ZERBE TOWNSHIP SCHOOL DISTRICT (P. O. Trevorton), Pa.— 
BOND OF FERING— Wilfred Francis, Secretary to the School Directors, 
will receive bids until noon Nov. 9 for the purchase of $50,000 coupon 
bonds, which will bear interest at 24%, 2%%, 3% or 3%%. Due as 
follows: $2,000, 1937 to 1946; and $3,000, 1947 to 1956 incl. Certified 
check for 5% required. 


SOUTH CAROLINA 


FLORENCE, S. C.—BOND CALL—It is stated by M. H. Anderson, 
City Clerk, that the City Councilis calling for payment on Jan. 1, on which 
date interest shall cease, the following 5% bonds: 
$35,000 sewerage bonds. Dated Jan. 1, 1910. Due on Jan. 1, 1950. 

40,000 street paving bonds. Dated Aug. 1, 1915. Due on Aug. 1, 1945. 
140,000 funding bonds. Dated Aug. 1, 1915. Due on Aug. 1, 1955. 

It is said that the bonds should be presented at the Chase National 
Bank in New York City. 


LANCASTER, S. C.—BOND CALL—It is stated by T. C. Hicks, Town 
Clerk, that the town is calling for payment tnrough is Council, at the 
Central Hanover Bank & Trust Co., N. Y. City, on Jan. 1, 1937, on which 
date interest shall cease, the following 5% bonds: $45,000 sewerage; $13 ,000 
street improvement, and $12,000 water, works bonds. Dated July 1, 1913. 
Due on July 1, 1953. Inasmuch as Jan. 1, 1937, is a legal holiday and the 
the first secular day preceding said date is a Sunday, said bonds may be 
presented for payment on Dec. 30,1936. The bonds presented for payment 
shall have Jan. 1, 1937 and subsequent coupons attached thereto. 


LAURENS COUNTY (P. O. Laurens), S. C.—BOND OFFERING— 
It is reported that sealed bids will be received until Nov. 4 by D. R. ae 
son, County Treasurer, for the purchase of road bonds aggregating $128,000. 
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SOUTH DAKOTA 


CHARLES MIX COUNTY (P. O. Lake Andes), S. Dak.—-BOND 
OF FERING—D. M. Woods, County Auditor, will receive bids until Nov. 6 
for the purchase of $30,000 refunding bonds. 


FRANKLIN CONSOLIDATED SCHOOL DISTRICT NO. 2 (P. O. 
Madison), S. Dak.—BOND OFF ERI NG—Sealed bids will be received until 
8 p. m. on Oct. 30, by W. H. McAllister, District Clerk, for the purchase 
of a $65,000 issue of 444% semi-ann, refunding bonds. Denom. $1,000. 
Dated Jan. 1, 1937. Due on Jan. 1 as follows: $2,000, 1938; $3,000, 1939; 
$4,000, 1940 to 1944, and $5,000, 1945 to 1952. All bids must be un- 
conditional. The Board reserves the right to reject any and all bids and to 
make delivery of the bonds from time to time, when and as the bonds 
being refunded are surrendered for payment, prior to March 1, 1937. The 
opinion of Junell, Driscoll, Fletcher, Dorsey k Barker of Minneapolis, and 
the printed bonds will be furnished by the School Board. A cert. check for 
2% must accompany the bid. (This report supplements the offering notice 
given in these columns recently—V. 143, p. 2725.) 


TENNESSEE 


BRADLEY COUNTY (P. O. Cleveland), Tenn.—BOND OFFERING 
CONTEMPLATED-—lt is stated that at a meeting held on Oct. 5, the Coun- 
ty Court approved offering for sale a block of $44,000 school bonds. At the 
election held on Sept. 17, the voters approved the issuance of $50,000 in 
41% % school addition bonds, as noted in these columns.—V. 143, p. 2096. 


CHESTER COUNTY (P. O. Henderson), Tenn.—BOND SALE— 
A $27,000 issue of 44% semi-annual highway reimbursement refunding 
bonds is reported to have been purchased by W. N. Estes & Co. of Nash- 
ville, and C. H. Little & Co. of Jackson. Dated Oct. 1, 1936. 


DYERSBURG, Tenn.—BOND CALL—H. F. Norton, City Recorder, 
is said to be calling for payment at par and int., at his office, on Dec. 1, 
on which date int. shall cease, Nos. 1 to 83 of 5% refunding, series of 1933 
reg yy Denom. $. ,000. Dated June 1, 1933. Due from Dec. 1, 1933 
to ° 


KNOX COUNTY (P. O. Knoxville), Tenn.—BOND SALE—We are 
informed by Sam QO. Houston, County Judge, that on Oct. 24 a $40,000 
issue of county workhouse bonds was awarded to Gray, Shillinglaw & Co. 
of Nashville, as 2'4s, paying a premium of $53.87, equal to 100.1346, a 
basis of about 2.225%. Due in 1941. He states that six other bids were 
received for the above bonds. 


LOUDON COUNTY (P. O. Loudon), Tenn.—BOND CALL—It is 
stated by S. P. Dannel, County Judge, that the county desires to exercise 
its option and redeem on Dec. 1, on which date interest shall cease, Nos. 
34 to 537, of 5% and 6% refunding bonds, aggregating $504,000. Denoms 
$1,000. Dated Dec. 1, 1935. WUue on Dec. 1, 1955, optional on any 
interest paying date. Bonds may be presented for payment at the Chemical 
Bank & Trust Co. in New York City. 


TEXAS BONDS 


Bought — Sold — Quoted 


H. C. BURT & COMPANY 


Incorporated 


Sterling Building 


TEXAS 


GOOSE CREEK INDEPENDENT SCHOOL DISTRICT (P. O. Goose 
Creek), Tex.—-BONDS VOTED—At an election held on Oct. 20 the voters 
are said to have approved the issuance of $250,000 in school bonds. 


HENDERSON COUNTY CONSOLIDATED ROAD DISTRICT No.1 
(P. O. Athens) Tex.—BOND CALL—It is stated by D. R. Cartlidge, 
County Treasurer, that the county, acting through the Commissioners’ 
Court, is exercising its option and is calling for redemption at par and 
accrued interest, at his office on Dec. 1, on which date interest shall cease, 
the following refunding bonds: 
$30,000 5% Series 1935-A bonds, numbered 7 te 66. Denom. $500. Dated 

March 1, 1935. Due on March 1 as follows: $3,000, 1937 to 1942, 
and $4,000, 1943 to 1945. 

28,000 514% Series 1935-B bonds, numbered 7 to 62. Denom. $500. 
Dated March 1, 1935. Due on March 1 as follows: $3,000, 1937 
to 1944, and $4,000 in 1945. 

All outstanding bonds of said issues are thus called for redemption 
whether or not specified by number as set out above. 


HUTCHINSON COUNTY (P. O. Stinnett), Tex.— BOND ELECTION 
—A $65,000 issue of county hospital bonds will be submitted to the voters 
on Nov. 3, according to report. 


ROARING SPRINGS INDEPENDENT SCHOOL DISTRICT (P. O. 
Roaring Springs) Tex.—BOND CALL—J. F. Hughes, President of the 
Board of School Trustees, is said to be calling for payment at par and 
accrued interest, at the Fort Worth National Bank, Fort Worth, on Noy. 1, 
on which date interest shall cease, the following 5% bonds: 
$12,000 School, series of 1914, numbered 6 to 17. Denom. $1,000. Dated 

July 1, 1914. Dueon July 1, 1954. 
6,000 school bonds, numbered | to 6. Denom. $1,000. Dated Sept. 1, 
1917. Due on Sept. 1, 1957. 


RUSK COUNTY ROAD DISTRICT NO. 1 (P. O. Henderson), Tex. 
—BOND ELECTION—W. E. Youngblood, County Judge, confirms the 
report given here recently that a $2,000,000 issue of not to exceed 4% road 
bonds will be submitted to the voters at an election on Nov. 18. 


SAN DIEGO, Tex.—BONDS OFFERED TO PUBLIC—H. C. Burt & 
Co. of Houston are offering to investors the $125,000 544% water works 
and sewer bonds purchased by them recently—V. 143, p. 2413. The 
offering price is par plus accrued interest. The bonds are divided as follows: 
$85,000 water works improvement bonds. Due on March 10 as follows: 
$1,000, 1940 to 1946; $2,000, 1947 to 1951; $3,000, 1952 to 1956; 
$4,000, 1957 to 1963; and $5.000, 1964 to 1968. 

40,000 sewer improvement bonds. Due on March 10 as follows: $1,000, 
1940 to 1958; $2,000, 1959 to 1967; and $3,000, 1968. 

Denom. $1,000. Dated Sept. 10, 1936. Principal and semi-annual 
interest (March 10 and Sept. 10) payable at the Alamo National bank, San 
Antonio. Bonds are redeemable Mar. 10, 1946. Bonds are general obliga- 
tions of the city and their validity has been approved by Clay, Dillon & 
Vandewater of New York. 


SPUR, Tex.—BOND OFFERING—It is stated by the City Manager 
that he will receive sealed bids until Dec. 1, for the purchase of a $15,000 
issue of 4%4° semi-annual water system bonds. Dated Dec. 1, 1936. 
These bonds were approved by the voters at an election held on Oct. 12. 


TARRANT COUNTY (P. O. Fort Worth), Tex.—BOND SALE—An 
issue of $100,000 444% semi-ann. road bonds was offered for sale on Oct. 26 
and was awarded to the Investors Corp. of Dallas, at a price of 114.779 
on Forth Worth delivery, a basis of about 3.19%. Dated Oct. 10, 1930. 
Due on Oct. 10 as follows: $10,000, 1938, 1941, 1944, 1947, 1950, 1953 
and 1957 to 1960. Prin. and int. (A. & O.) payable at the Chemical Bank 
& Trust Co., New York, or at the County Treasurer's office. 

The second highest bid was an offer of 115.077, tendered by the Harris 
Trust & Savings Bank of Chicago, requesting Chicago delivery. 

VAN ZANDT COUNTY (P. O. Canton), Tex.—WARRANT SALE— 
The County Commissioners have sold $20,800 county warrants to the First 
National Bank of Mabank, at par, plus a premium of $400, equal to 101.923. 


WICHITA FALLS, Texas—BOND REFUNDING PROGRAM  AP- 
PROVED—An agreement for issuance of $3,389,500 refunding bonds to 
retire all existing municipal bonded indebtedness, save the taxpayers 
$309,000 in interest payments, and return the city to a current payment 
basis on its bonded debt it is said to have been approved by a unanimous 
vote of the city council. 





Houston, Texas 
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Holders of approximately 60% of the city’s bonds are reported to have 
already agreed to the refunding issue and officials feel certain the 75% 
reg iF for completing the refunding deal will be obtained within less 

an ays. 

The Bondholders Protective Committee of St. Louis, which holds 25% 
of the outstanding bonds, will have charge of putting the plan in operation. 
The cost of refunding will be less than $9 per $1,000 bond, which city 
officials declared was a low figure. 

The refunding P reduces the city’s bonded debt requirement between 
$80,000 and $90, annually for the next few years. The refunding bonds 
will be dated for issuance as of June 1, 1936, and will bear interest rates as 
June 1, 1936 to June 1, 1938, 3 13 70; June 1, 1938 to June 1, 1941, 
4%; June 1, 1941 to June 1, 1946, 414 %; June 1, 1946 to June 1, 1969, 474%; 

All bonds fall due June 1, 1969 but any part of the issue may be retired 
on any interest date at par and accrued interest upon 30 days’ notice. 
Interest payments are due semi-annually, June 1 and Dec. 1 of each year. 

A tax is to be levied each year in an amount which, after making allow- 
ance for tax delinquency, will produce enough cash funds to meet the interest 
a from year to year and to retire all of the bonds at the date of 
maturity. 





$15,000.00 


HOPEWELL, VA. Impt. 5)4s, 
Due April 1960 at 4.50% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VERMONT 


BENNINGTON, Vt.—BOND SALE—The issue of $98,000 coupon 
refunding bonds offered on Oct. 30—V. 143, Pp. 2566—was awarded to 
Burr & Co., Inc. and C. F. Childs & Co., jointly, as 1%s at a price of 
100.018, a basis of about 1.49%. Dated Nov. 15, 1936 and due Nov. 15, 
as follows: $20,000 from 1939 to 1942 incl., and $18,000 in 1943. 


VIRGINIA 


HERNDON, Va.—BONDS VOTED—At the election held on Oct. 20— 
V. 143, p. 2566—the voters are said to have approved the issuance of the 
$87,000 in bonds to finance the construction of a sewer system and to 
purchase a water system from the Herndon Water Company. 


MARION SCHOOL DISTRICT (P. O. Marion) Va.—BONDS TO BE 
SOLD—lt is stated by the Clerk of the County School Board that the 
$120,000 school bonds approved by the voters on Aug. 18, as noted in 
these columns at that time—V. 143, p. 1446—will be sold locally. 


— 
NEWPORT NEWS, Va.—BOND SALE—The two issues of coupon 
bonds aggregating $90,000, offered for sale on Oct. 26—V.143, p. 2566— 
were awarded to the First National Bank of Newport News, as 2s, at 
a price of 100.05, a basis of about 2.49%. Theissues are divided as follows: 
$60,000 funding bonds. Due from 1937 to 1956. 
30,000 bridge bonds, Due from 1937 to 1956. 
The following is an official list of the bids received: 


Phone 8-9137 





























Par Plus 
Names of Bidders— Int. Rate Premium 
UPC ee Pe ye om % $90,045.00 
ER ee 2% % 0,351.00 
RE eS re Se 234% 90,063 .00 
RI ES FI ee 3% 91,404.00 
Richmond Corp.: 
CL EE ee ee 3% 30,283.00 
i i ee en 3% 60,711.00 
RE SAE EE $91,103.40 
Scott, Horner & Mason: 
SN SRE PR a ae pe Sn 3% 30,192.00 
8 a ot 8 ae tnld a atirdiebdidiad 3% 60 486.00 
I ee ee ee SS eee a ee $90,678.00 
F. W. Craigie & Co.: 
I 3% $30,193.68 
EE EL, al dao oo eileeniiiresiedl wiidinasaniiaied 3% 60,546.25 
RS aE ee a ey EI Ee ae a $90 739.93 
ne ie ee i nl ph etuabebibndeede 3% $90,420.00 
eB  § 2. PRR ees a 3% 90,135.00 
("Gp ees eee 3%% 91,607.50 


* Successful bid. 


ROANOKE COUNTY (P. O. Salem), Va.—BOND OFFERING—Roy 
K. Brown, Clerk of the Board of County Supervisors, will receive bids 
until 2 p. m. Nov. 9 for the purchase of $150,000 4% sewer bonds of William- 
son Road Sanitary District No. 1 bonds. Dated Nov. 1, 1936. Due on 
Jan. 1 as follows: $5,000, 1942 to 1946; $6,000, 1947 to 1951; $7,000, 
1952 to 1956; and $10,000, 1957 to 1962. 





NORTHWESTERN MUNICIPALS 


Washington — Oregon — Idaho — Montana 


Ferris & Hardgrove 


SPOKANE SEATTLE PORTLAND 
Teletype—SPO 176 Teletype—SEAT 191 Teletype—PTLD ORE 160 


WASHINGTON 


NACHES SCHOOL DISTRICT (P. O. Yakima), Wash.—BONDS 
VOTED—At an election held on Oct. 18 the voters are said to have approved 
the issuance of $42,400 in school construction bonds by a margin of more 
than 10 to l. 


SEATTLE, Wash.—BOND CALL—H. L. Collier, City Treasurer, is 
reported to be calling for payment from Oct. 25 to Nov. 3, various local 
improvement district bonds. 


SNOHOMISH COUNTY (P. O. Everett), Wash.—BOND SALE— 
The $0,000 airport bonds offered on Oct. 26—V. 143, p. 2253—were 
awarded to H. P. Pratt & Co. of Seattle and Richards & Blum, Inc., of 
Spokane, as 3 448, at par, plus a premium of $36, equal to 100.09. 


TACOMA, Wash.—BONDS CALLED—C. V. Fawcett, City Treasurer, 
is said to have called for payment on Oct. 21, the following bonds: 

Nos. 13 to 32, of Local Improvement District No. 142s. 

Nos. 4 to 11, of Local Improvement District No. 1484. 

Nos. 19 to 21, of Local Improvement District No. 4309. 


WISCONSIN 


GREEN BAY, Wis.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. on Nov. 2, by F. N. Wassenberg, City Clerk, for the purchase 
of an issue of $140,000 school bonds. Interest rate is not to exceed 4%, 
payable M. & N. Denom., $1,000. Dated Nov. 15, 1936. Due on Nov. 15 
as follows: %10,000, 1938; $5,000, 1939; $25,000, 1940; $28,000, 1941; 
$33,000, 1942, and $39,000 in 1943. Rate of interest to be expressed in 
multiples of 4 of 1% or 1-10th of 1% and if more than one coupon rate is 
bid, the bidder shall specify the maturities. Bidders shall furnish the bonds 
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and legal opinion at their own expense. No bid for bonds at less than par 

and accrued intere-t will be considerea. A certified check for 2% of the 

— — of the bonds, payable to the City urer, Must accompany 
e : 


IRON COUNTY (P. O. Hurley) Wis.—BOND SALE—The $160,000 
issue of 3°% semi-ann. State trunk highway paving bonds offered for sale on 
Oct. 26—V. 143, p. 2253—was awarded to Paine, Webber & Co. of Chicago, 
according to the County Clerk. Dated Oct. 1, 1936. Due $40,000 annually 
from Oct. 1, 1945 to 1948 incl. 


» MADISON, Wis.—BOND SALE—The Harris Trust & Savings Bank of 
Chicago is reported to have purchased on Oct. 22 a total of $124,500 bonds 
as 2\s, at a price of 100.114, a basis of about 2.24%. he bonds are 


divided as follows: 
$93,000 refunding bonds. Dated Dec. 1, 1936. Dueon Dec. 1 as follows: 
$9,000, 1942 to 1945; $10,000, 1946 to 1950, and $7,000 in 1951. 
16,500 refunding bonds. Dated Nov. 1, 1936. Due on Nov. 1 as fol- 
lows: $1,500, 1942; $1,000, 1943 to 1945 and $2,000, 1946 to 1951. 


10,000 ft reg pt Dated Dec. 15,1936. Due $1,000 from Dec. 15, 
2 to 1951. 
5,000 refunding bonds. Dated Dec. 31,1936. Due $1,000 from Dec. 31, 
1942 to 1946. 
Legal approval by Chapman S. Cutler of Chicago. 
MARSHFIELD, Wis.—NOTES SOLD—It is stated by the City Clerk 
that the $50,000 current and ordinary expense notes authorized by the City 


Council recently—V. 143, p. 2726—were sold to the Citizens National 
Bank of Marshfield, on Oct. 15 at 3%. Duein 90 days. 


Fr OUTAGAMIE COUNTY (P. O. Appleton), Wis.—BOND OFFERING 
It is stated by John E. Hantschel, County Clerk, that he will receive 
sealed bids until 2 p. m. on Oct. 30, for the purchase of an issue of $100,000 
coupon oy hs _ Series H-2 bonds. Int. rate is not to exceed 3%, 
payable M. & N. enom. $1,000. Dated May 1, 1936. Due on May 1, 
1941. The bids must be for — at least, plus accrued int. to date of 
delivery. Bidder must supply blank bonds, free of expense to the county. 
The county will furnish the legal opinion of the State’s Attorney-General 
and complete legal proceedings covering the issue. If the bidder desires 
the legal opinion of other attorneys the bidder shall pay all of his own 
legal expenses in this connection. In addition to general taxes, provision 
is reported to have been made by the State to reimburse the county for 
100% of the principal of these bonds from the annual allotment to the 
county from the State Highway Fund. A certifieed check for $1,000 must 
accompany the bid. 

oo — supplements the offering report given here recently—V. 143, 
Dp. 2/2060. 

SAUK CITY, Wis.—BOND ELECTION—A $45,000 issue of sanitary 
sewer bonds will be submitted to a vote at the general election on Nov. 3, 


according to report. 
WYOMING 


THERMOPOLIS, Wyo.—BOND REFUNDING AUTHORIZED—The 
officials of the town are said to have voted recently to refund $50,000 water 
bonds at 4%. 

WORLAND, Wyo.—BOND SALE—The Stock Growers National Bank 
of Cheyenne has purchased an issue of $32,000 234% refunding bonds at 
par, plus a premium of $270, equal to 100.843, according to report. 
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CANADA 


ALBERTA (Province of)—REFUSED $3,500,000 BANK LOAN—The 
Bank of Canada has refused an Alberta loan of $3,500,000 for bond-redeem- 
ing purposes, it was announced Oct. 28 by Provincial Treasurer Cockroft. 
Despite the refusal, he says he was continuing negotiations with the bank. 

Turned down by the Federal Government in its efforts to raise enough 
money to meet a bond issue of $1,250,000 due Nov. 1, the provincial 
Government then directed an appeal to the Bank of Canada. he bank 
was asked to loan $3,500,000, enough to pay the Nov. 1 issue and an issue, 
the principal of which was due last April. Interest payments on the latter 
was continued. 

In making the announcement of the bank’s refusal, the Provincial 
Fg neg A declined to go into details, saying merely ‘‘they declined to make 

e loan. 


ALBERTA (Province of)—-DENIED FEDERAL LOAN TO MEET 
BOND MATURITY—Hon. Charlies Dunning, Minister of Finance, has 
refusea tne Province's request for a loan of $1,250,000 to meet a bond issue 
of that amount due Nov. 1, 1936. The request for aid was made by Premier 

berhart. Mr. Dunning denied the petition on the ground that the Do- 
minion Government has no statutory authority to advance money to the 
Provinces for the purpose of meeting bond maturities. 


ALBERTA (Province of)—CREDIT HOUSES ARE AUTHORIZED— 

The Aberhart Government proclaimed Oct. 17, its legislation providing 
for State credit houses, an integral part of its social credit financial set-up. 
It was proclaimed formally in the ‘‘Provincial Gazette.”’ 

The legislation, passed at a special session of the Legislature in August, 
provided for State credit houses in each Provincial constituency. They 
will act as a sort of bank, where social credit dividends will be distributed, 
debited and credited in individual accounts. One of their functions, as set 
forth in the legislation, will be to accept deposits of money, and deposits of 
money to be transferred into Provincial credit. 

Provincial Secretary Manning said yesterday the first credit houses will 
be established in a block of 11 or 12 constituencies north of Red Deer and 
including Edmonton. It was intended to have them in operation by Nov. 15 
for acceptance of deposits, but not necessarily for distribution of dividends. 


CALGARY, Alta.—-INTEREST CUT ASKED OF BONDHOLDERS— 
The city’s application for a voluntary reduction in interest on civic deben- 
tures, now being considered by a committee of bondholders in Toronto, 
urges a percentage decrease in the present rates, Mayor Andrew Davidson 
announced recently. 

‘Two proposals have been submitted to the bondholders: ‘‘That the bond- 
holders agree to accept a reduction in interest rates for a period of three 
years on a basis of: 

(a) An interest rate on all debentures of 344%; (b) a percentage re- 
duction on all debentures which would effect a similar saving, and which 
would be equal to a cut of about 25%, compared with the present rate.”’ 

Sixty-five per cent of the debenture debt of Calgary, Mayor Davidson 
said, was in the hands of the public, representing $14,099,033. A balance of 
$7,381,909 was held in the civic sinking fund, trusts and pensions funds, and 
by the Province of Alberta. 


CALGARY, Alta.—MAYOR OPPOSED TO DEBT REPUDIATION— 
aeaper Andrew Davison, in an intesview published in the ‘‘Financial Post’ 
of Toronto of Oct. 17, declared that the city, in seeking a temporary 
reduction in interest rates on its funded debt, is not attempting to repudiate 
its just obligations, but is merely seeking some measure of relief to enable it 
to meet the present ‘‘critical condition’’ in the city’s financial affairs. 
Instead of forcing bondholaers to comply witb the request for a cut in 
intevest charges, by asking tne Provincial Government to proclaim the 
Municipal Securities Interest Act, which provides that no municipality 
shall tevy taxes for more than 3% interest, the city, the Mayor said, has 
chosen to negotiate the matter with its creditors. Further evidence of the 
city’s opposition to outright repudiation of its contract liabilities is seen 
in the fact that it is cooperating with the Dominion Mortgage and Invest- 
ments Association, acting on behalf of Calgary’s creaitors, which is now 
undertaking an investigation into the city’s finances to determine its 
ability to meet outstanding obligations in accordance with original require- 
ments. The Alberta Public Utility Board has set Nov. 16 as the tentative 
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date for the hearing of the interest slash peepee. 
sponsible for the present unfavorable condition in city finances, according 
to Mayor Davison, is the cost of unemployment relief and public charities. 
Although normal operating expenses have n lowered by 15% since 1929, 
he said, unemployment needs have risen to unusual proportions since 1929. 
Moreover, notwithstanding improvement in other municipalities, the 
Mayor does not look for any immediate curtailment in relief requirements 
in his city. Collection of current taxes in 1935 amounted ted 75% of the levy 
and total payments of taxes, including those in arrears, footed up to 97% 
of the year’s levy. Another difficult spot in the city’s fiscal condition is the 
large amount owed to the sinking — The Mayor is not a member “ 
Premier Aberhart’s Social Credit Party. nual “a og 

” CALGARY, Alta.—DATE SET FOR DEBT HEARING—It is announced 
that the Board of Public Utility Commissioners, in accordance with the 
city’s request, will commence at 10 a. m. on Nov. 16, in the Municipal 
Court House, an inquiry into the financial affairs of Calgary, pursuant to 
Part IV of the Public Utilities Act of the Province of Alberta. Holders of 
bonds and other obligations of the city are requested to address all com- 
munications regarding the investigation to G.A. Thibault, Secretary, 
Board of Public Utility Commissioners of Alberta, Administration Bldg., 


Edmonton, Alta. guatem ease z 


CANADA (Dominion of)—MUNICIPAL AND CORPORATE FINAN- 
CING HIGHER IN OCTOBER—Tota! offerings of new Canadian bond issues 
in October amounted to $61,145,000 as compared with $.8,037,581 in 
September and $4,440,000 in October, 1935, according to Dominion Securi- 
ties Corporation. This was exclusive of short-term Dominion of Canada 
Treasury Bills which were sold during the month. Most of the new issues 
brought out in October were provincial loans. 

During the first 10 months of 1936, total Canadian financing amounted 
to $739,856,865 as compared with $464,211,600 in the first 10 months of 
1935. This increase was accounted for by the substantial gain in new issues 
of public utilities, railways and industrial corporations. The following 


table shows a breakdown of the total financing: 
10 Mos. Ended oS.» 


. « 3 
tes: 6s CREE iscins chesseoaunbeecnouseé a$282,335,600 $271 ,000,000 
Provincial 68,624,000 80,005,000 
Municipal 42,400,841 33,005,000 
Public Utilities 115,275,000 5,538,000 
Railways 133 ,000 ,00 48,400,000 
Industrial and miscellaneous 97 ,921 ,424 26,263 ,600 


b$739,556.865 $464,211,600 


a Not including Dominion of Canada Treasury Bills of less than one year 
which have totaled $360,000,000 in 1936 as compared with $238,000,000 
in the same period of 1935. 

b Last week of October estimated. 

The largest issue sold during October was Province of Quebec loan of 
$51,000,000. This loan was segregated into four different maturities: 
2-year 1%; 4-year 1}4%; 8-year 242%, and 15-year 3%. The Province 
of Nova Scotia sold an issue of $2,103,000 3% bonds and New Brunswick 
an issue of $2,000,000 2% % bonds and $1,105,000 3% bonds. Industrial 
issues included those of the Rolland Paper Co., Atlantic Sugar Refineries 
and Dominion Containers. 


CARLETON COUNTY (P. O. Ottawa), Ont.—BOND SALE—The 
$31,000 4% bonds offered on Oct. 28—V. 143, p. 2726—were awarded 
to R. A. Daly & Co. of Toronto at a price of 102.89, a basis of about 3.42%. 
Dated Sept. 1, 1936, and due in 10 years. 


CORNWALL, Ont.—BOND SALE—A. E. Ames & Co. of Toronto 
were awarded on Oct. 28 an issue of $14,000 4% coupon local improvement 
bonds at a price of 103.86. Dated Nov. 1, 1936 and due serially from 
1937 to 1956 incl. Interest payable M.& N. 


GRANBY, Que.—BOND SALE—The issue of $25,000 school bonds 
offered on Oct. 26—V. 143, Dp. 2726—was awarded to L. G. Beaubien & Co, 
of Montreal as 34s, at a price of 98.87, a basis of about 3.62%. Da 
Sept. 1, 1936 and due in 25 years. 


INVERNESS COUNTY (P. O. Port Hood), N. S.—MATURITY— 
The $30,000 44% % bonds sold recently to Irving Brennan & Co. of Halifax 
at a price of 97.55—V. 143, p. 2566 in 1951. ill a 


’ REAL, Que.—FOUR BANKS MAY SHARE ACCOUNT— 
Division of the city’s bank account between four, instead of two, banks 
having their head offices there is being considered by the Executive Com- 
mittee on this basis: Bank of Montreal, 40%: Banque Canadienne Na- 
tionale, 30%; Royal Bank of Canada and Banque Provinciale, 15% each. 
At the present time the Bank of Montreal handles two-thirds and the 
Banque Canadienne Nationale one-third of the city’s bank business. 


NOVA SCOTIA (Province of)—BOND SALE—A syndicate composed o 
Wood, Gundy & Co.; A. E. Ames & Co.; Dominion Securities Corp. and 
Eastern Securities Co. recently purchased a new issue of $2,103,000 3% 
coupon (registerable as to Poptoey bonds and made public reoffering, in 
Canada only, at a price of 97 and accrued interest, to yield over 3.20%. 
Dated Nov. 2, 1936 and due Nov. 2, 1956. Principal ana interest (M. & 
N. 2) payable in lawful money of Canada in Halifax, Montreal or Toronto. 
Denom. $1,000. Legal opinion of Ralston, Kearney & Duquet. Proceeds 
of the loan will be used by the Province to refund an issue of $1,800,000 due 
Nov. 1, 1936, less sinking fund of approximately $500,000, the balance to 
be devoted to general purposes of the Government. 


Other members of the syndicate were the Royal Bank of Canada and 
the Canadian Bank of Commerce. The group paid a price of 95.077 for the 
issue, the cost basis to the Province being about 3.34%. The Province 
asked for tenders on 3 fo and 344% bonds and the successful group bid a 
price of 97.777 for the latter coupon. Other bids were as follows: 


Bids-—— 
Bidder— 3s 


Dominion Bank; Bank of Nova Scotia; McLeod, Young & 
Weir Co. Ltd.; Bell, Gouinlock & Co. Ltd.; Mills, Spence 
& Co. Ltd.; Irving, Brennan & Co. Ltd 

Bank of Montreal; Royal Securities ed Meade & Co; 
eneen, Bros. Inc.; McTaggart, Hannaford, Birks & Gor- 

on Ltc 

Griffis, Fairclough & Norsworthy Ltd.; J. L. Graham & Co.; 
Gairdner & Co. Ltd.; Fry & Co 


ST. LAMBERT, Que.—MOVES TO SPEED HOME LOAN ACT— 
The City Councii recently voted by resolution to permit home owners to 
take advantage of the provisions of the Dominion government's $50,000,000 
National Employment Commission proposal. Those participating in the 
program will be permitted to borrow funds to finance property improve- 
ments and are guaranteed no increase in valuations of property by reason 
of the improvements effected. 


SASKATCHEWAN (Province of)—REVENUES HIGHER—Revenues 
of Saskatchewan so far this year have shown ‘‘a slight increase’’ over the 
soeal geneeies at the same period last year, Premier Patterson announced 

ct. 20. 

Mr. Patterson declined to give the exact amount collected, but said it 
was ‘‘around’’ $6,000,000. 

Hopes for balancing the budget this year had been abandoned, he said. 
Last year the Province had a deficit of less than $1,000,000, and had hoped 
to balance the budget this year. 

The drought and crop failure had made hopes of a balanced budget 
impossible, he said. 


WINDSOR, Ont.—HEARINGS ON REFUNDING PLAN NEAR 
CONCLUSION—Hearing before the Ontario Municipal Board concerning 
the City of Windsor refinancing plan approached final stages Oct. 22, 
following the testimony of City Solicitor Bruce Macdonala in which he took 
objection to the plan proposed. 

Mr. Macdonald presented three alternatives which were filed. These 
suggestions deal with various phases of Windsor’s debt. 

The first proposed a reduction in the debenture debt of 50% for East 
Windsor, 10% for Walkerville, 25% for Windsor, and 65% for Sandwich. 
Under this scheme, the debt would be liquidated within 40 years at 4% 
interest yearly on a serial or call basis, he said. 

The second memorandum provided for retirement of the debt in 60 
ears with no reduction in principal and the annua! payments of $1 ,278,776. 
he third plan called for the issuance of debentures for the total debt of 

$34,686,535, payable in 60 years at 3% interest, the accrued interest to 
paid on the basis of 50%. 

The original plan was based not on the anility of the taxpayers to pay, 

but on the hope they would be able to pay, Mr. Macdonald said. 
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